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The Financial Situation 


has much to do with the prevailing optimism at 


HE nature of current dispatches from Europe has 
been such as to lead the reader to the conclusion 
that the obviously dangerous situation over seas that 
has apparently been coming to a head during the past 
week overshadows everything else in importance. 
The action of Germany in formally sending soldiers 
into the > eng grt Rhine territory in violation of 
the Vers4illes and Locarno pacts has without doubt 
greatly added to the tension already existing in 
Europe, has hastened the separation of Europe into 
armed camps, has presented world diplomats with 
problems infinitely more difficult than those caused 


the moment. Of course some of them are ade- 
quately prepared in terms of armaments, but other 
and equally as vitally necessary sinews of mod- 
ern war on a large scale are lacking, such for ex- 
ample as strong governmental financial positions, 
good credit abroad to be used to purchase materials 
in large quantities, morale among peoples suf- 
ficiently strong to stand the strain such a conflict 
would impose, and the like. We can only hope 
that current optimism concerning the immediate 
outlook proves warranted. 


by the activities of Italy in 
Ethiopia, and has raised 
the spectre of war on a 
scale so great as to leave 
the wisest unable to fore- 
see the ultimate conse- 
quences. All this has 
naturally had its effect 
upon the foreign exchange 
markets, and at times upon 
the securities markets. 
Doubtless it has likewise 
had repercussions else- 
where in the business 
world, although these lat- 
ter are not particularly 
easy to discern. 


Calmness Prevails Here 


Yet it must be admitted 
that there is a strong con- 
trast between the highly 
disturbing developments in 
Europe and the relative 
calmness with which the 
business community in this 
country goes about its 
daily tasks. It would of 
course be easy to explain 
this contrast by asserting 
that the great majority of 
the American people have 
heard so much in post-war 
years about troublesome 
situations in Europe that 
they have lost interest in 
things European and have 
become convinced, rightly 
or wrongly, that we could 




















Labor and the Railroads 


“TI am concerned by conditions in the rail- 
road industry.” With this sentence the 
President begins a letter addressed to the 
President of the Association of American 
Railroads and to an official of the Association 
of Railway Labor Executives, in which there 
is wholesome food for thought, not only by 
the railroad industry itself, but by the gen- 
eral public. 

Although the President nowhere in the 
course of this rather long letter says so in 
precise terms, he is apparently more or less 
aware that every really important plan de- 
signed to effect economy in railroad opera- 
tions brought forward during the past decade 
and a half has been wrecked on the rock of 
labor difficulties, so far, that is, as they have 
been permitted to gain sufficient headway to 
be wrecked. 

The trouble with the President’s letter is 
that he seems to suppose that friendly dis- 
cussion around a conference table can de- 
velop understandings that would at one and 
the same time relieve the railroads of undue 
payroll burdens and oblige them to continue 
to carry the costs of indefinitely “protecting”’ 
an army of surplus employees. Of course, 
any such “solution”? would be a farce. 

Naturally, the railroads cannot more effec- 
tively co-ordinate their operations and 
adopt more modern methods of performing 
their necessary tasks if they are not per- 
mitted to effect the reduction in working 
staffs that such programs imply and upon 
which their economy rests. Nor are matters 
greatly helped by a policy that entails re- 
tirement of such employees as are no longer 
needed, but requires support under pension 
or other schemes of such retired employees. 

There is much common sense in some of the 
observations of the President. If he would 
now come forward with a plain-spoken de- 
mand that unwarranted claims of railroad 
workers cease at once to block all progress in 
bringing the transportation industry to a 
state of greater efficiency in operations, he 
would earn widespread support and un- 
stinted gratitude from all competent stu- 
dents of these problems. 




















Fundamentally Disheart- 
ening 

Naturally there is no 
escape from the conclu- 
sion that the develop- 
ments which have been 
occurring in Europe for 
the past decade or two, 
and more particularly those 
of the past few weeks, 
must inevitably lead sooner 
or later to tragedy, unless 
some effective means can 
be found to turn the trend 
of affairs. The World War, 
which was by some ex- 
pected to teach mankind 
the horrors of modern war 
for generations to come, 
along with many of the 
terms of peacefconcluding 
that conflict, has appar- 
ently succeeded only in 
imbedding distrust, hatred 
and revengeful determina- 
tion in the minds of most 
Continental Europeans, 
while the League of Na- 
tions has obviously failed 
miserably to prevent the 
old evils of designing pacts 
among groups of nations 
which thus set themselves 
up against other groups 
similarly joined by under- 
standings and treaties. 
Viewed in the large and 
with an eye to the more 
distant future, the outlook 


escape involvement in another major European war, 
that they are too engrossed in their own problems 
to give much thought to conditions in Europe, 
and that they are so thoroughly disgusted with 
war and its horrors that they cannot believe that any 
peoples would, so soon after the World War, permit 
themselves to be drawn into another conflict. 

There seems, however, to be a deep and abiding 
faith, in quarters which are not only well informed but 
which are also accustomed to looking with realistic 
eyes upon facts, that the present crisis, like those that 
have gone before, will somehow be passed without 
armed conflict, at least at present. Perhaps the rather 
general view that none of the countries of Europe are 
really prepared at this time te enter a titanic conflict 


is most disheartening, whatever may be the extent 
of immediate danger. 

Meanwhile, we must not delude ourselves with the 
idea that this world situation—for it reaches far be- 
yond the boundaries of Europe—can be of no con- 
cern to us, or that we can effectively wash our hands 
of it by the enactment of hastily and foolishly drawn 
laws which undertake to surrender in advance long- 
established rights of neutrals. To be sure, we should 
be worse than foolish to become entangled in purely 
European intrigue, or in international politics arising 
from such intrigue. That is one of the reasons why we 
should be more realistic in our attitude toward the 
position of a neutral in such a situation. What we 
really need to do is to divest ourselves of some of our 
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Own economic ultra-nationalism, and thus not only 
improve our own position but do what we legitimately 
can to wean the world from existing nationalistic 
madness, in encouraging which, incidentally, we our- 
selves have done our part by ill-advised tariff and 
related policies during the early post-war period and 
since. ‘The situation to-day in Europe and elsewhere 
abroad makes plan what will ultimately happen if 
some one does not take the lead in getting the world 
out of the morass in which it is now so distressingly 
floundering. 

The situation that has thus arisen in Europe dur- 
ing the past week, whether or not it results in armed 
conflict in the early future, very definitely and very 
pointedly raises serious questions concerning interna- 
tional currency relationships. Its threat to what is 
left of the so-called gold currencies is obvious. Re- 
ports received here, for example, that the French au- 
thorities have determined to permit no further sub- 
stantial loss of gold as long as the present situa- 
tion continues are easily credible in the circumstances. 
The French franc has long been the bulwark of this 
group of currencies. At the moment the value of 
the franc is being supported by the recently arranged 
British loan. How long the funds thus placed at the 
disposal of the Bank of France will last, and what will 
or can be done when they are exhausted, are questions 
difficult to answer at this moment. It is of course 
well known that a strong devaluation sentiment exists 
in France. It has repeatedly taxed the strength of 
the strongest French officials to resist the demand 
that the franc be devalued. A situation such as now 
exists must inevitably strengthen the devaluation 
movement, or at least the demand that the French 
currency be divorced from gold, and naturally offers 
an opportunity for those who have resisted such de- 
mands to alter their position without losing political 
face. Either devaluation of the French frane or a 
policy that left this currency to fluctuate at the mercy 
of those who would profit from the varying reports 
concerning the danger of early war could hardly fail 
to usher in a period of troublesome currency uncer- 
tainty, if not chaos. 


Little Light on Tax Bill 


HE week has drawn to a close without afford- 
ing much light upon the form the proposed 

tax legislation will ultimately take. Second thought 
has brought a better understanding of some of the 
dangers and certain of the other shortcomings of 
the Administration’s proposals in this connection. 
Reports seem to indicate that the Administration is 
leaving no stone unturned to prevent Congress from 
modifying the proposed measure in such a way as 
to afford protection to corporations which have not 
already accumulated strong surpluses in cash or its 
equivalent. If it succeeds in this opposition, the re- 
sults will be most unhappy. Whether it will suc- 
ceed seems still to be one of the uncertainties of the 
present situation. There has also been some indica- 
tion of a desire on the part of members of Congress 
to improve the technical details of the measure. But 
by and large the week has brought forth little defi- 
nite indication of the final outcome. Unfortunately 
there has been no observable inclination on the part 
of any group in Washington to controvert the un- 
derlying fallacy of these proposals, namely, the fact 
that they deliberately make use of a tax measure 
to institute “reform” in dividend policies. This in- 
direct intrusion farther into the field of economic 
control is perhaps the worst defect of the program 
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as submitted, unless indeed it is the idea occasion- 
ally urged in its support that the plan, by “putting 
money into circulation,” would be an aid to recovery. 


Chickens Come Home to Roost 


()* MONDAY last the Senate unanimously 
adopted a resolution directing the Federal 
Communications Commission to supply the Senate 
with detailed reports of the activity of its agents in 
“any inspection or alleged seizures of telegrams and 
records of telephone communications, or other pri- 
vate communications to or from any point in the 
United States,” and to inform the Senate “by what 
authority and under what law and at whose direc- 
tions” it had acted in seizing such records. An ex- 
tended discussion of this telegram episode appears 
elsewhere in this issue. Suffice it to say here that 
the Senate’s action was of course taken as a result 
of disturbing allegations that the lobby investigating 
committee of the Senate and the Federal Commu- 
nications Commission had gone to great lengths in 
subpoenaing private records. 

The reply of the Federal Communications Com- 
mission is interesting. It has not been formally sub- 
mitted to the Senate, but apparently reliable re- . 
ports published in the New York “Times” on 
Wednesday assert that it “will tell the Senate that 
Senator Black (Chairman of the ‘Lobby Committee’ ) 
has no telegrams in his possession not obtained un- 
der subpoenas issued by his committee, and that no 
authoritative orders were given to the telegraph 
companies by the Commission to permit Lobby Com- 
mittee investigators to inspect messages in local 
telegraph offices.” Equally as interesting is the re- 
minder of the Commission that Congress in creating 
it granted it authority at all times to “have access 
to and the right of inspection of all accounts, rec- 
ords and memoranda, including documents, papers 
and correspondence now or hereafter existing” of 
companies under its jurisdiction. It is at least 
heartening to observe that the Senate is showing 
signs of being disturbed when the chickens it helped 
to hatch and send abroad to feed upon the country 
finally come home to roost. 

The general philosophy and attitude that governed 
Congress in approving the terms of the Act under 
which the Federal Communications Commission 
operates, and which of course prompted the Lobby 
Committee in the unwarranted action it has evi- 
dently taken in seizing these private records, find 
expression in many other recent enactments. We 
venture to express the hope that rebellion against 
such tactics will continue to grow until provisions 
of this sort are expunged from the statute book 
wherever they are found. 


Federal Reserve Bank Statement 


HE banking position, taken as a whole, remained 
unaltered in the week ended March 11. The 
chief changes recorded in the combined condition 
statement of the 12 Federal Reserve banks relate 
to the quarter-date financing of the Treasury, which 
will be completed next Monday, and to the rising 
flow of income tax payments to the Treasury. Re- 
porting member banks. in New York City increased 
sharply their holdings of Treasury obligations, and 
an increase in brokers’ loans showed that dealers in 
these securities also were adding to their commit- 
ments. This induced a considerable flow of funds 
away from the New York and to the interior, and 
past experience shows that some time will be re- 
quiréd for adjustment of this situation and proper 
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distribution of the new Treasury issues. It is fairly 
clear, of course, that interior banks were liquidating 
some of their old holdings to make room for the new 
issues to which they subscribed so liberally. Excess 
reserves of member banks over legal requirements 
dipped $30,000,000 in the week, to an aggregate of 
$3,010,000,000. When payment for the new issues 
is completed next Monday and income tax payments 
are made, member bank reserve balances will drop 
sharply. It will be interesting to note thereafter 
whether the Treasury again will keep a large part 
of the cash idle in its own general account with the 
Reserve banks and thus prevent excess reserves from 
mounting once more to record levels. The Treasury 
procedure probably will have a distinct bearing on 
the controversy regarding the immense accumulation 
of idle credit resources. 

Gold certificate holdings of the 12 Federal Re- 
serve banks dropped to. $7,667,830,000 on March 11 
from $7,669,328,000 on March 4, notwithstanding a 
rise of $3,000,000 in monetary gold stocks of the 
country. Total reserves were increased, however, 
by a return flow of cash, and they amounted to 
$8,028,011,000 last Wednesday against $8,022,- 
743,000 a week earlier. Federal Reserve notes in 
actual circulation declined $3,532,000 to $3,731,- 
534,000. Member bank reserve balances were off 
$27,071,000 to $5,786,173,000, while the Treasury 
balance on general account moved up $11,814,000 to 
$391,113,000. Foreign bank deposits were marked 
higher by $15,116,000 to $64,391,000, but other de- 
posits were virtually unchanged, so that.total de- 
posits, at $6,514,189,000, hardly varied for the week. 
With reserves slightly higher and note liabilities 
down, the ratio of reserves to deposit and note 
liabilities combined increased to 78.4% from 78.3%. 
Discounts by the System fell $792,000 to $4,920,000, 
while industrial advances dropped $1,259,000 to 
$30,195,000. Open market holdings of bankers’ bills 
increased $3,000 to $4,676,000, but holdings of United 
States government securities were down $552,000 to 
$2,430,287,000. 


The New York Stock Market 


EVERE price recessions developed this week on 
the New York stock market, partly because the 
European diplomatic uncertainties caused liquida- 
tion of many speculative accounts. It is clear, how- 
ever, that the market also was affected by the simple 
circumstance that the sustained advance of almost 
one year had been carried beyond ordinary expecta- 
tions, with a shake-out long overdue. The artificial 
money glut, fears of inflation and the modest busi- 
ness improvement all had contributed to the long 
advance of quotations which started last March, and 
the relatively modest amount of brokers’ loans shows 
that much of the buying was sound. But a good 
part also was of the usual highly speculative nature, 
and the fact that many speculators were able to pay 
cash for their holdings does not alter that situation. 
The character of the markets this week shows that 
a corrective at length has developed, with the foreign 
occurrences both an excuse and a contributing ele- 
ment. There were drastic declines in three sessions, 
and only modest recoveries in the other two, so that 
levels for the entire week were marked materially 
lower. Trading ranged between 2,000,000 and 


3,000,000 shares in all the full sessions. 

Previous market leaders during the upswing were 
hardest hit in the decline which developed on Mon- 
day. The market was stable during most of that 
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session, but in the last hour a selling wave swept 
figures down from small fractions to 4 points, with 
all groups of issues affected. Movements on Tues- 
day were relatively modest, and most average com- 
pilations recorded a small gain. Prominent indus- 
trial issues, oil stocks, rails and a few specialties 
recovered part of their previous losses, but utility 
issues and food stocks continued downward. The 
tone was fairly good on Wednesday, with opera- 
tions for a rise again in evidence. Aviation stocks 
and a few oil issues were in best demand, but scat- 
tered gains appeared also in farm equipment issues 
and some of the rails and utilities. There was a 
sharp decline on Thursday, when the European 
tension increased, and the break was the sharpest 
since July 26 1934. Market leaders were off 1 to 6 
points, with industrial stocks the softest group, 
although rail and utility issues likewise were sold 
liberally. Highest-priced stocks were the heaviest 
losers. The selling was resumed yesterday, even 
though it appeared that the European difficulties 
probably will be confined to diplomatic measures. 
Previous favorites dipped heavily, with industrial 
issues again more affected than rail and utility 
stocks. 

In the listed bond markets due reflection was to 
be noted of the foreign and domestic developments. 
United States government securities drifted slowly 
downward in most sessions, partly because specu- 
lative applicants for the recent new issues pushed 
their holdings on the market. Highly-rated corpo- 
rate bonds also lost a little ground, but the reces- 
sions were minor in all such instances. Speculative 
bonds were affected to a greater degree. Secondary 
rails and recent issues of stock privilege bonds 
tumbled sharply, while low-priced industrial and 
utility issues also suffered. Foreign dollar bonds 
were marked lower in almost every session, and the 
net recessions are sizable. Commodity prices held 
much better than other markets, for material gains 
on Tuesday and Thursday fairly offset losses in 
other sessions. Foreign exchanges, as might be ex- 
pected, turned soft on the European incidents. Both 
the European gold and the sterling groups dipped 
and closed yesterday at considerable recessions from 
a week ago. 

On the New York Stock Exchange 107 stocks 
touched new high levels for the year while 135 
stocks touched new low levels. On the New York 
Curb Exchange 78 stocks touched new high levels 
and 63 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 34%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,472,130 
shares; on Monday they were 2,752,980 shares; on 
Tuesday, 2,331,700 shares; on Wednesday, 2,193,190 
shares; on Thursday, 2,918,050 shares, and on F'ri- 
day, 2,659,770 shares. On the New York Curb Ex- 
change the sales last Saturday were 319,445 shares ; 
on Monday, 772,180 shares; on Tuesday, 529,615 
shares ; on Wednesday, 548,440 shares; on Thursday, 
692,925 shares, and on Friday, 556,525 shares. 

The stock market this week came under the de- 
pressing influence of the European situation, which 
was complicated by Germany’s occupation of the 
Rhineland, a demilitarized zone as set forth in the 
Treaty of Versailles. The list in general, as a result 
of this turn in events, closed lower on Saturday, 
arresting the advance of previous weeks. This tend- 
ency was prevalent in most of the sessions following, 
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and at the close on Friday prices were considerably 
below the closing levels established in past weeks. 
General Electric closed yesterday at 37% against 
4034 on Friday of last week; Consolidated Gas of 
N. Y. at 32% against 36; Columbia Gas & Elec. at 
16% against 1834; Public Service of N. J. at 41 
against 4314; J. I. Case Threshing Machine at 127 
against 123; International Harvester at T71% 
against 7414; Sears, Roebuck & Co. at 611% against 
6514 ; Montgomery Ward & Co. at 385% against 421, ; 
Woolworth at 4934 against 5234, and American 
Tel. & Tel. at 16514 against 173%. Allied Chemical 
& Dye closed yesterday at 178 against 198 on Friday 
of last week; Columbian Carbon at 98 against 103; 
E. I. du Pont de Nemours at 1415£ against 1501, ; 
National Cash Register at 2534 against 293, ; Inter- 
national Nickel at 47 against 5034; National Dairy 
Products at 233% against 2434; Texas Gulf Sulphur 
at 353, against 3732; National Biscuit at 3314 
against 3434; Continental Can at 79 against 82; 
Eastman Kodak at 15614 against 167; Standard 
Brands at 15% against 17; Westinghouse Elec. & 
Mfg. at 113 against 11914; Lorillard at 22 against 
2234; United States Industrial Alcohol at 501% ex- 
div. against 4614; Canada Dry at 13% against 1444; 
Schenley Distillers at 4614 against 51144, and Na- 
tional Distillers at 3034 against 33. 

The steel stocks record substantial declines this 
week. United States Steel closed yesterday at 6034 
against 67 on Friday of last week; Bethlehem Steel 
at 6214 against 59; Republic Steel at 221% against 
2534, and Youngstown Sheet & Tube at 4814 against 
dd. In the motor group, Auburn Auto closed yester- 
day at 47% against 5252 on Friday of last week; 
General Motors at 59%, against 6374; Chrysler at 
9154 against 10034, and Hupp Motors at 25% against 
2%. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2652 against 28% on Friday of 
last week; United States Rubber at 23% against 
2014, and B. F. Goodrich at 181% against 1914. The 
railroad shares also suffered large recessions the 
present week. Pennsylvania RR. closed yesterday 
at 32 against 36 on Friday of last week; Atchison 
Topeka & Santa Fe at 74 against 7914; New York 
Central at 3334 against 3814; Union Pacific at 
12834 against 138144; Southern Pacific at 31% 
against 3614; Southern Railway at 16 against 1834, 
and Northern Pacific at 2914 against 33144. Among 
the oil stocks, Standard Oil of N. J. closed yesterday 
at 6454 against 62144 on Friday of last week; Shell 
Union Oil at 173% against 1914, and Atlantic Refin- 
ing at 301% against 3214. In the copper group, Ana- 
conda Copper closed yesterday at 3314 against 351, 
on Friday of last week; Kennecott Copper at 3534 
against 3854; American Smelting & Refining at 79 
against 72%, and Phelps Dodge at 34% against 
d034. 

Trade and industrial reports for the week were 
not indicative of any great change in conditions. 
Steel ingot production for the week ending to-day 
was estimated by the American Iron and Steel In- 
stitute at 55.8% of capacity against 53.5% last 
week and 47.1% at this time last year. The Edison 
Electric Institute reports electric power production 
for the week ended March 7 at 1,893,311,000 kilo- 
watt hours as against 1,903,363,000 kilowatt hours 
in the preceding week and 1,724,131,000 kilowatt 
hours in the corresponding week of last year. Car 
loadings of revenue freight in the week to March 7 
totaled 634,828 cars, the Association of American 
Railroads reports. This is a decline of 38,295 cars 
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from the previous week, but a gain of 47,638 cars 
over the same week of 1935. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 10144¢c. as against 983c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 60%c. as against 6014c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 27%4c. as against 277c. the close on 
Friday of last week. 

The spot price for cotton here in New York 
closed yesterday at 11.38c: as against 11.30c. the 
close on Friday of last week. The spot price for 
rubber yesterday was 15.8l1c. as against 15.93c. the 
close on Friday of last week. Domestic copper 
closed yesterday at 914c., the same as on Friday of 
previous weeks. 

In London the price of bar silver was 19 13/16 
pence per ounce as against 19 1/16 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.967% as 
against $4.9914 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.6314¢c. as against 6.673¢c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR tendencies marked the trading on the 
leading securities markets of Europe this week, 
with the principal trend downward in view of the 
fresh uncertainty injected into European affairs by 
the German military occupation of the Rhineland. 
The markets at London, Paris and Berlin suffered 
severe reactions on Monday, when the full effects 
of Chancellor Hitler’s declarations first were felt. 
Some recovery was reported in the two subsequent 
sessions, owing to the general impression that the 
German measures would not necessarily lead to con- 
fiicts of arms. But further losses developed on Thurs- 
day, when the situation again became grave. Securi- 
ties of the governments concerned were marked 
sharply lower because of the war threats, but some 
of the aviation and other armaments stocks were in 
keen demand for the same reason. Trading was dull 
in most departments of the several markets, but 
more active in government issues and armament 
stocks. The international monetary situation was 
relegated to second place by the diplomatic devel- 
opments, and nothing in the way of new events is 
expected in that field until after the French elec- 
tions next month. European trade and industrial 
reports have become somewhat more favorable. The 
official British report on unemployment indicated 
a drop of 134,701 in the roster during February to 
a total of 2,025,021. The German Labor Office an- 
nounced a decrease of 5,000 in the number of regis- 
tered unemployed in that country to 2,516,000 dur- 
ing February. — 

The London Stock Exchange reflected, on Mon- 
day, the depressing effect of the newest crisis in 
European affairs. There was no rush to sell, but a 
precautionary decline of bids was noted in almost all 
departments of the market. British government is- 
sues were marked sharply lower, and industrial se- 
curities also receded, but the latter group recovered 
part of the decline in a late rally. French and Ger- 
man issues suffered severely in the foreign section, 
but others were well maintained. Dealings on Tues- 








Volume 142 


day were quiet, with British funds in better demand. 
Industrial stocks tended to improve, largely as a 
result of a sharp advance in one or two armaments 
stocks, which communicated more confidence to the 
market as a whole. International securities also 
were firm. Tendencies were uncertain on Wednes- 
day, but business was on a larger scale. British 
funds were better at first but declined late in the 
day. Reports of increased activity in the steel in- 
dustry gave a fillip to such stocks and fresh buying 
appeared in the armaments group. International 
securities were soft. A grave view of the European 
situation was taken on Thursday, and recessions 
were the rule. British funds tumbled sharply, and 
most industrial stocks also sold off, with armaments 
issues again the exceptions. International securi- 
ties drifted steadily lower throughout the session. 
Anxiety regarding the diplomatic situation caused 
further selling yesterday, and prices were lowered 
sharply in all sections. 

Some notable losses were recorded on the Paris 
Bourse in the initial session of the week, for realiza- 
tion of the serious implications of the German gov- 
ernment’s action prompted much selling. Rentes 
were hard hit and almost all French industrial 
stocks also gave -way. Some of the bank stocks 
showed extensive losses, and foreign issues also were 
marked drastically lower. The German government 
bonds listed on the Bourse lost 20% of their value 
in the session. Confidence was regained on Tues- 
day, however, and a good part of the previous losses 
was recovered. Rentes and French equities led the 
upswing, but foreign issues were only mildly in de- 
mand. There was little business on Wednesday, for 
traders preferred to await some clarification of the 
international atmosphere. Rentes opened lower but 
recovered their losses, while French bank, industrial 
and utility stocks followed a roughly similar course. 
Changes were small in the international section. An 
uncertain trend again was in evidence on Thursday, 
with losses more pronounced than the gains. Ren- 
tes were slightly lower at the end, while equities 
and international issues hardly varied at all. The 
tone was quite soft yesterday, with rentes offered 
heavily. 

Like other markets, the Berlin Boerse was weak 
in the initial trading of the week, for the outlines 
of the international picture were blurred and indis- 
tinct. There was little activity, but prices neverthe- 
less receded in all sections, with final figures show- 
ing a few sizable drops. The trend on Tuesday was 
‘ somewhat more favorable, largely because the Brit- 
ish authorities were hesitant about employing dras- 
tic means to meet the situation. Modest recoveries 
were noted in stocks, while fixed-interest issues re- 
ceived some support as well. The impression in 
Berlin that the German Rhineland coup would suc- 
ceed caused some fresh buying of securities on 
Wednesday, but dealings were small and the larg- 
est advances amounted only to one or two points. 
The gravity of the political situation again im- 
pressed the market on Thursday, however, and slow 
declines of quotations were the rule. Recessions were 
measured only in fractions, as there was no rush 
to liquidate. Recessions again were the rule yester- 
day, owing to the international difficulties. 


End of Versailles and Locarno 


AKING international law into his own hands 

in the dramatic and forceful manner affected 

by present day dictators, Chancellor Adolph Hitler 
last Saturday announced before a special Reichstag 
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session that Germany no longer considered herself 
bound by the Versailles and Loearno treaties and 
was at the very moment engaged in military reoccu- 
pation of the demilitarized Rhineland zone. For pre- 
vious weeks and months, European Chancelleries 
had been filled with rumors that the Nazi “Fuehrer” 
intended to re-establish the “watch on the Rhine,” 
in complete defiance of treaty engagements freely 
made by the Reich. But the actual step and the 
method by which it was taken nevertheless caused . 
consternation throughout Europe. Another war 
scare promptly developed, partly because the French 
reaction was one of extreme antagonism and in- 
transigeance. Fortunately, however, the cool and 
level-headed British people and their diplomatic rep- 
resentatives refused to view the matter in any dras- 
tic light. The London government offictally assailed 
the German measures, but at the same time it sought 
to restrain the French and gain whatever advan- 
tage might possibly accrue from incidental offers 
by Chancellor Hitler to conclude long non-aggres- 
sion pacts with all of Germany’s neighbors and to 
rejoin the League of Nations. 

It would be difficult to exaggerate the shock 
caused in Europe by the German actions, even. 
though informed circles in all countries long had an- 
ticipated measures of the nature now taken. Appre- 
hensions of actual hostilities were entertained in 
some countries as the mobile German contingents 
rumbled through the Rhineland to the Franco-Ger- 
man frontier. To the credit of the German authori- 
ties, however, it must be stated that they did all 
in their power to dispel such fears and assure the 
world that they desired only that normal equality 
of sovereignties in this international world which 
the Versailles treaty destroyed, so far as Germany 
and the other defeated countries are concerned. In 
view of this attitude, and of the British reaction, 
it required only a few days for dissipation of the 
war scare. Existing diplomatic and other machinery 
for international negotiation and conciliation was 
set in motion, meanwhile, with a view to the real or 
assumed interests of the various countries con- 
cerned. France immediately appealed to the League 
of Nations, with the apparent intention of invoking 
aii possible sanctions against Germany that other 
countries might find consistent with their national 
policies. Most of the countries in the French sphere 
of influence supported Paris in this endeavor. But 
the London government pursued a cautious policy 
and succeeded in inaugurating a series of diplomatic 
discussions that. bids fair to continue for a long 
while to come. Quite possibly, those conversations 
will result in far more satisfactory diplomatic rela- 
tionships than have prevailed in Europe at any time 
since the Versailles treaty was signed 17 years ago 
in Europe and rejected by the United States Senate. 


Hitler Acts 


HANCELLOR HITLER minced no words and 
made no apologies when he announced, both 
diplomatically and in the open Reichstag session, 
the unilateral scrapping of the Versailles and Lo- 
carno accords and the simultaneous military occu- 
pation of the Rhineland zone. Other European Chan- 
celleries had little more advance notice of the Ger- 
man intentions than did the world at large. It was 
announced in Berlin on March 6 that a special 
Reichstag session would take place last Saturday, 
and it also was indicated that the envoys in Berlin 
of Great Britain, France, Italy and Belgium had 
been invited to confer with the Chancellor before 
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the Reichstag session. To the diplomatic represen- 
tatives of the four other signatories of the Locarno 
treaty, the German dictator handed at the appointed 
time memoranda setting forth the German reasons 
for holding the Locarno pact invalid. The argu- 
ment was based entirely on the opportunistic plea 
that the new Franco-Soviet pact of mutual asgsis- 
tance is not compatible with French obligations 
under Locarno. Pointing out that the Franco-Soviet 
agreement is directed exclusively against Germany, 
the Wilhelmstrasse declared that “France has re- 
plied to the friendly offers tendered it again and 
again by Germany and to Germany’s assurance of 
friendship by violating the Rhine (Locarno) pact, 
and by signing a mutual alliance directed exclusively 
against Germany.” The Locarno agreement, having 
“lost its inner meaning,’ Germany no longer con- 
siders herself bound by this “defunct treaty,” the 
German authorities said. Full, unmitigated sover- 
eignty over the Rhineland accordingly was resumed, 
the argument runs, in accordance with the “primi- 
tive right of a nation to secure her own borders and 
to safeguard her possibilities of defense.” 

Having set forth this thesis for terminating the 
Locarno accord and reoccupying the Rhineland, the 
German memoranda proceeded to outline a series 
of proposals designed to assure other countries of 
the “purely defensive character” of the measures. It 
was indicated that Germany, granted equal rights 
and equal respect, would be willing to enter upon 
negotiations with France and Belgium for creation 
of a bilateral demilitarized zone of any depth de- 
sired by those countries. In order to secure the in- 
violability and invulnerability of frontiers in the 
affected area, it was suggested that Germany, 
France and Belgium sign a 25-year non-aggression 
pact, with England and Italy as guarantors. The 
Royal Netherlands government was invited to par- 
ticipate in this agreement, if it so desired. The pro- 
posed aerial defense pact for Western Europe, first 
discussed a year ago, was urged as a further means 
of assuring peace and warding off the danger of 
sudden attack. A formal offer also was made by 
Germany to conclude non-aggression pacts with 
Poland and other States bordering on the eastern 
frontier of the Reich. Better relations even with 
Lithuania were offered, in view of that country’s 
revised attitude toward the German minority in 
Memel. “Now that Germany’s equality finally is 
achieved and full sovereignty over the whole Reich 
territory is re-established, the Reich government 
regards the principal grounds for its withdrawal 
from the League of Nations as having been re- 
moved,” this document said. “It is ready to re-enter 
the League in the expectation that in due course, 
by amicable negotiation, the question of colonial 
equality as well as the question of separation of the 
League Covenant from its Versailles basis shall 
be cleared up.” 

In his long, but exceedingly powerful and able 
speech before the Reichstag, last Saturday, Chancel- 
lor Hitler enlarged on these arguments and pre- 
sented many of the points in a much more persua- 
sive manner. He followed his custom of summariz- 
ing events during and since the World War, and 
dilated at length upon the poisons and passions that 
the war treaties introduced. In this connection 
the peaceful intentions of the German government 
and people were proclaimed again and again. “When 
the unhappy Versailles treaty attempted morally to 
fix the result of the war in a manner unparalleled 
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in history, it created that German question which, 
if left unsolved, constitutes a critical burden for 
Europe and, if solved, the deliverance of Europe,” 
Herr Hitler said. “I have determined not to solve 
this problem according to the signature of the peace 
treaty of 1919. Not because I want to harm France 
or any other States, but because the German people 
cannot forever. bear the injury done them, should 
not bear it and will not bear it!” After outlining 
his proposals for new peace treaties in Western 
Europe and after reiterating his proffer of the olive 
branch to France, Herr Hitler added that the Ger- 
man people would have another opportunity to pass 
judgment upon his policies in a national plebiscite. 
It was indicated that the voting would take place 
March 29. Hardly more than incidental reference 
was made in the address to the fact that “peace 
garrisons” were at the very moment moving into 
the Rhineland zone. 

To the world in general the violation of the Lo- 
carno treaty and the military occupation of a zone 
which Germany agreed in 1925 to keep free of troops 
loomed larger, for a time at least, than the offers 
made by Chancellor Hitler for new treaties. There 
was something undeniably ominous in the roll of 
German military drums as the contingents moved 
to and over the Rhine to take their stations along 
the French and Belgian borders. The forces moved. 
one observer remarked, with a typical German ef- 
ficiency which drew from foreign military experts 
tributes to the German army command at the same 
time that it created apprehensions among other 
peoples. The Rhineland units comprised infantry, 
artillery, cavalry, mechanized equipment and aerial 
squadrons, but all of them were on a skeletonized 
basis. The expectation prevailed that full strength 
peace garrisons, numbering perhaps 50,000 effec- 
tives all told, soon would be in military possession 
of the Rhineland. That total virtually was achieved 
on Tuesday, when a command was issued to incor- 
porate the Rhineland “State police” into the regular 
German army. Most of the Rhinelanders greeted 
the troops joyfully, but along the Franco-German 
frontier apprehensions prevailed regarding the pos- 
sibilities of a new conflict. 

Through the media of interviews and public state- 
ments, German authorities attempted all this week 
to allay the fears produced in various European 
countries by their actions. The German Ambassa- 
dor to the United States, Dr. Hans Luther, declared 
to press correspondents in Washington, last Satur- 
day, that the German measures really amounted to — 
a “great constructive program toward peace.” The 
German military head and War Minister, Werner 
von Blomberg, stated in Berlin last Sunday that 
only peace for Germany and peace for the world is 
desired by the Reich. In an interview granted on 
Tuesday to Ward Price, correspondent of the Lon- 
don “Daily Mail,’ Chancellor Hitler emphasized 
that the German government would do nothing more 
to alter the existing situation. Austria and Czecho- 
slovakia were included in his offer to conclude non- 
aggression pacts, the German dictator said, and he 
added that he did not propose to fix any time limit 
for conclusion of the new treaties suggested in his 
speech and memoranda. In reply to a question about 
the Rhineland occupation, Herr Hitler remarked: 
“If a British or French statesman had ever been 
or should ever be so unfortunate as to find his 
country in so tragic a condition as I found mine, 
I am certain he would have acted, or would act, 
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precisely in the same way under similar circum- 
stances.” 

The German authorities issued on Thursday an- 
other declaration, intended to smooth the diplo- 
matic waters and allay the anxiety felt in France. 
It was pointed out that the French government has 
built on the German frontier the most extensive 
system of fortifications ever erected there, and has 
as legal guarantors of security all the forces of Great 
Britain, Italy, Belgium, Poland, Czechoslovakia and 
Russia. The peace strength of these States is more 
than 3,000,000 men and the war strength approxi- 
mately 30,000,000. With these figures the German 
statement contrasted the 19 battalions now moved 
into the Rhineland, which was described as an “in- 
significant occupation.” The expressed German de- 
sire to engage in negotiations with France was re- 
iterated, and it was added that the “symbolic” oc- 
cupation of the Rhineland would not be extended 
pending such negotiations, but it also was made 
clear that the troops would not be recalled. “The 
German government’s aim is not to conclude trea- 
ties which, because they are morally unbearable to 
an honor-loving and honest nation, would out- 
wardly and inwardly remain untrustworthy, but to 
achieve real pacification of Europe for the next 25 
years,” the declaration reads. “That would be a 
pacification having the character of a legal system 
based on free resolutions of European nations hav- 
ing equal rights. Only treaties signed under such 
conditions can be observed honorably, and as far 
as Germany is concerned, they will be kept equally 
honorably. Should this view not be shared by other 
governments, then the German government naturally 
will withdraw its proposals and will henceforth 
choose honorable isolation rather than discrimina- 
tion within the community of nations.” 


French’‘and British Reactions 


UCH confusion was caused in London, Paris 

and other European capitals by the unilateral 
abrogation of the Locarno pact in Berlin, and dip- 
lomatic activities were carried on continuously with 
a view to formulating a general plan of procedure 
with regard to the Rhineland occupation. The Ger- 
man measures were condemned universally in 
France, and in British circles they were properly 
denounced as well. There appeared to be a keen 
realization everywhere but in Germany that it would 
be difficult to accept in good faith on future treaties 
the signature of a government that has just repudi- 
ated violently a treaty which it took the lead in 
formulating hardly more than 10 years ago. Al- 
though the other governments were united in these 
views, they seemed to be far apart with regard to 
the practical measures to be taken in the circum- 
stances. French authorities were all for economic, 
financial and even military sanctions against the 
Reich, and they gained the support of Belgium and 
a few other of their allies. But British statesmen 
took a far more realistic view and endeavored 
steadily to find a middle ground that would afford 
some genuine advances toward European pacifica- 
tion. In a London dispatch to the New York 
“Times” of Wednesday, the excellent commentator 
who uses the pseudonym of “Augur” remarked that 
the situation as a whole could be understood only 
if it is borne in mind that the real tussle is not 
between France and Germany, but between France 
and England. “The French have known for some 
time that the dimiltarized zone in its recent form 
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could not be maintained, but they want to emerge 
from the present crisis with Great Britain bound 
in a hard and fast defensive military alliance,” the 
dispatch added. 

The immediate response to the German occupation 
of the Rhineland was an urgent French appeal to 
the League of Nations, and a declaration by the 
French authorities that there could be no negotia- 
tion with Germany while a single German soldier 
remained in the Rhineland zone. That statement 
of French policy was followed by an appeal also to 
the Locarno signatories. Radio statements were 
made to the French people by Premier Albert 
Sarraut, and declarations were issued before the 
French Parliament, all of them directed to a 
strict legal interpretation of the Versailles and 
Locarno pacts and the obligations of the several sig- 
natories. An effort to dispel the mounting fears 
and apprehensions was made in London by Prime 
Minister Stanley Baldwin and Foreign Secretary 
Anthony Eden. Captain Eden offéred to guarantee 
France unequivocally against any German invasion, 
but even that offer did not content Paris. Gather- 
ings of statesmen were held first in Paris and then 
in London. By Thursday the Locarno signatories 
agreed on a joint declaration that the Reich clearly 
had violated the Versailles and Locarno pacts, and 
it was added that counter measures are to be con- 
sidered at a League of Nations Council meeting 
which is to be held in London to-day. 

French alarm with respect to the German action 
was reflected in various ways. Of greatest inter- 
national significance was the rapid passage by the 
French Senate, on Thursday, of authority for rati- 
fication of the Franco-Russian mutual defense 
treaty which the Germans used as a pretext for 
abrogation of the Locarno pact. Since the Chamber 
of Deputies had voted such authorization previously, 
the treaty now is fully in effect. The French appeal 
to the League of Nations was couched in simple 
terms which described the violation of the Locarno 
treaty by Germany and urged the necessity of an 
early League meeting to deal with the situation. 
It was indicated in Paris last Saturday that assur- 
ances of utmost support had been received from 
Belgium, Czechoslovakia and Russia, while Polish 
support was said on Monday also to have been 
promised. The Italian authorities remained reticent 
regarding the program they would follow, but in 
general it was surmised that the Italians would be 
averse to the employment of any sanctions against 
the Reich. It was made known in London, last 
Saturday, that Foreign Secretary Eden had ex- 
pressed through diplomatic channels a strong con- 
demnation of the German violation of the Locarno 
accord. 

In a radio talk to the French people, last Sunday, 
Premier Sarraut outlined the French government’s 
reaction to the German steps. He contended that 
the German action strikes at the basis of a world 
peace structure built on contract and threatens to 
throw Europe back to the law of the jungle. “We 
are facing a brutal fact,’ M. Sarraut declared. 
“That factis thatif this method of acting is permitted 
and becomes general there can be no peace in Europe 
and there will be an end to international relations. 
In opposing this act we are serving the whole Euro- 
pean community. The French government, for its 
part, is fully determined not to negotiate under 
menace.” Added weight was given to these pro- 
nouncements by a rapid movement of French troops 
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to the German border. Heavily manned as the 
French fortifications already were, a further 50,000 
troops marched into the border area last Sunday. 
Premier Sarraut returned to the attack on Germany 
with a declaration before the Chamber of Depu- 
ties on Tuesday. He declared that the German 
occupation of the Rhineland carried with it the 
threat of war, and repeated his assurances that 
France never would negotiate with an “Empire 
based on violence and denial of signatures freely 
exchanged.” 

Statements before the British House of Commons 
were made on Monday by Prime Minister Baldwin 
and Foreign Secretary Eden. Mr. Baldwin clearly 
indicated the British intention of seeking a middle 
ground when he refrained from taking definite sides 
in the Franco-German dispute and remarked that 
both nations have tried the patience of peaceable 
peoples. Captain Eden was more explicit. He ad- 
mitted that the German action complicates and 
aggravates the international situation. “The abro- 
gation of the Locarno treaty and the occupation of 
the demilitarized zone have profoundly shaken con- 
fidence in any engagement into which the German 
government may, in the future, enter,” he said. 
“There can be no one in this House or this country 
who would wish to condone such a step. It strikes 
a severe blow at that sanctity of treaties which 
underlies the whole structure of international rela- 
tions.” 

In order to dispel any possible misunderstand- 
ing as to the British position as a signatory 
of the Locarno treaty, Captain Eden gave assur- 
ances that in the event of any actual attack upon 
France or Belgium the British government would 
come to the assistance of the country attacked. He 
added, however, that the duty now exists to rebuild 
the foundations of peace in Europe and _indi- 
cated that the British government would view 
the proposals of the German dictator in that 
spirit. 

No conclusive results were: reported from the 
many diplomatic discussions that followed the Ger- 
man action. Foreign Secretary Eden journeyed to 
Paris on Tuesday for a long discussion with the 
French authorities. It was reported that France 
insisted upon a demand for German withdrawal of 
troops from the Rhineland, with the use of armed 
force as an alternative. The head of the British 
Foreign Office apparently made no progress in his 
endeavor to have the French engage in negotiations, 
and it was decided to hold a meeting of the Locarno 
signatory Powers, minus Germany, in London on 
Thursday. It was arranged originally that the 
League Council would meet in Geneva yesterday to 
consider the French requests for sanctions of every 
nature, but by Wednesday a decision was reached 
to hold the Council session in London, to-day. The 
French attitude remained one of the utmost in- 
transigeance, and it was apparently in view of the 
French demands that Great Britain insisted upon 
holding further meetings in London. It appeared, 
by Wednesday, that both Italy and Poland would be 
definitely opposed to the employment of sanctions 
against the Reich, and as a unanimous vote is neces- 
sary not much real apprehension exists as to such 
matters. The situation remains dubious, however, 


for the Locarno signatories agreed at London, 
Thursday, that the Reich is guilty of a clear viola- 
tion of the Versailles and Locarno treaties, and the 
problem was referred to the League Council meeting 
which takes place to-day. 
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Naval Conference 

IKE other aspects of the international situation, 
naval discussions at the London conference 
have been thrown into heavy shadow by the German 
military occupation of the Rhineland. Almost all 
the technical work necessary for the contemplated 
agreement among Great Britain, the United States 
and France was completed early this week, and the 
main committee of the conference held its first 
plenary session in a month on Wednesday. But 
the initialing of the accord was postponed and the 
plan to attach signatures next week probably will 
go into the discard as well. Outlines of the proposal 
are unaltered, however, and when the international 
situation clears up an agreement seems likely to 
cover exchanges of building information for the next 
four years, while a separate Anglo-German treaty 
will follow to regulate German construction by 
types and classes. The value of the naval agreement 
is subject to considerable doubt, since Japan has 
withdrawn and Italy refuses to sign while sanctions 
are in effect. Broad escape clauses will have to be 
incorporated in the document, to cover possible con- 
tingencies. Of much interest, meanwhile, are fur- 
ther indications of rapid armaments increases in all 
parts of the world. The British House of Commons 
is being presented successively with revised budgets 
for air, land and sea defenses, and in all instances 
the amounts are far in excess of those common in 
previous years. The German action in reoccupying 
the Rhineland is a sufficiently eloquent testimonial 
of sentiment in that country. France is proposing 
new naval construction, chiefly in the smaller types 
of ships, while Italy, Russia and Japan are armed 
camps. The smaller countries of Europe are fol- 
lowing .his general trend, leaving the dove of peace 

little space to alight. 


Italy and Ethiopia 


OT in all of the five months of fighting between 
Italy and Ethiopia was so little attention 
paid to that conflict as during the current week, 
since the Rhineland occupation and its repercus- 
sions far overshadowed all other matters. There 
were, however, some fairly interesting developments 
in the Italo-Ethiopian struggle. The invitation ex- 
tended last week for a cessation of hostilities and a 
renewal of peace negotiations was accepted by both 
the governments concerned. Ethiopia replied favor- 
ably soon after the League communications were 
received, while the Italian government made known 
its attitude last Saturday. Rome merely accepted 
the invitation “in principle,” however, and the real 
effect of this action remains to be determined. All 
the war correspondents accredited to the northern 
Italian forces in Africa reported last Sunday that a 
“cease firing” order had been sent out and observed, 
and it was added that the Italian population in 
Eritrea went “wild with joy” over the news. But 
Rome professed on Monday to know nothing of the 
origin of such reports, and it was indicated that the 
fighting would proceed with undiminished intensity. 
The Italian troops resumed their operations, with a 
view to consolidating their recent extensive gains in 
northern Ethiopia, and it was surmised that fresh 
advances soon would be undertaken by the forces 
moving through southern Ethiopia from Italian 
Somaliland. 
Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54% as against 9-16@ 
54% on Friday of last week, and 9-16% for three- 
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months’ bills as against 9-16% on Friday of last week. 
‘Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 344% but in 
Switzerland the rate was reduced on March 12 from 
234% to 244%. 

Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Country Effect Date pen Date olous 
Mari3 Mari3| Established | Rate 
3% jJuly 10 1935 4 Aug. 28 1 4 
4 July 11935) 4 | 3g Nov. 29 1 3 
2 May 15 1935 3 June 30 1932) 3 
6 Aug. 15 1935) 7 5 Sept. 91 4 
2% |Mar. 11 19356 3.65 \July 31 4 
4 Jan. 24 1935 4% \June 21 HS. 

4 jJuly 18 1933) 5& 5 Feb. 11 6 

6 Jan. 219 7 
3 jJan. 1 1936 6 May 28 1935, 4 
5 Oct. 21 1935 3 May 23 1933) 4 
3% |Aug. 21 1935 5 Oct. 25 19 6 
2 June 30 1932 5 Dec. 13 1934; 5% 
5 .251 4 Dec. 719 6 
4 Des. 4 1934 3 May 15 1933) 4 
3% iFeb. 6 1936 5 July 10 19 5% 
4 301 2 Dec. 11933) 3 
7 Oct. 13 1933 2 May 219 2 
2% ‘Feb. 3 1936 

















Bank of England Statement 


HE statement for the week ended March 11 

shows a small gain in bullion of £5,909, which, 
however, raises the total to a new high of £201,357 ,414 
which compares with £193,005,258 last year. As 
circulation expanded £508,000 reserves decreased 
£503,000. Public deposits rose £6,308,000 and other 
deposits fell off £13,527,537. Of the latter amount, 
£12,952,653 was from bankers’ accounts and £574,584 
from other accounts. The reserve ratio is up to 
40.05% from 38.44% a week ago; last year the 
ratio was .47.12%. Loans on government securities 
decreased £4,860,000 and those on other securities 
£1,849,132. The latter consists of discounts and 
advances, which dropped off £1,977,478 and _ se- 
curities which rose £128,346. No change was made 
in the 2% discount rate. Below are the itmes with 


comparisons of previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





—» 








Mar.11 | Mar.13 | Mar.14 | Mar>15 | Mar. 16 
1936 1935 1934 1933 1932 
£ £ £ £ “its 
Circulation........- 404,536,000) 378,919,814| 369,632,045/363,816,268/353,714,022 


mz) 


Public deposits... . 14,238,000; 8,446,526) 12,244,317| 21,267,610; 9,477,179 
Other deposits--.-.-.-.-. 127,633,436) 148,773,091) 147,836,466 | 140,031,810) 105,487,033 

Bankers’ accounts_| 91,569,588) 108,372,856) 111,735,031 | 106,145,906) 73,054,023 
40,400,235; 36,101,435) 33,885,904) 32,433,010 
84,771,044) 78,594,732; 71,910,258) 40,295,902 
16,661,090) 17,335,037; 29,311,138) 50,176,430 
9,944,617| 5,705,807; 5,029,840) 11,778,882) 11,379,502 
14,791,596; 10,910,193) 11,705,197| 17,532,256) 38,796,928 
Reserve notes & coin) 56,820,000) 74,085,444) 82,888,875) 76,318,725| 42,747,055 
Coin and bullion. - - .|201,357,414| 193,005,258) 192,020,920/ 167 ,134,091/ 121,461,077 


Proportion of reserve) 
to liabilities . - ..-- 40.05% 47.12% 51.46% 18.58% 57.18% 
” 0 














Bank rate. -.-...---.-.- 2% 2% 2% 





Bank of France Statement 


HE weekly statement of the Bank dated March 7 

shows an increase in gold holdings of 156,607 ,337 
franes, bringing the total up to 65,945,601,482 
francs. Gold a year ago stood at 82,619,781,543 
francs and two years ago at 73,980,688,145 francs. 
An increase also appears in credit balances abroad of 
10,000,000 francs ad in advances against securities 
of 61,000,000 frances. ‘The Bank’s reserve ratio is 
now 71.59%, compared with 80.72% last year and 
77.28% the previous year. Notes in circulation 
register a contraction of 241,000,000 francs, bringing 
total of notes outstanding down to 80,996,663 ,600 
frances. Circulation a year ago was 83,008,446,890 


francs and the year before 81,937,911,960 frances. 
French commercial bills discounted, bills bought 
abroad and creditor current accounts record decreases, 
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namely 560,000,000 francs, 4,000,000 francs and 
439,000,000 francs respectively. Below we furnish a 


comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 

















Changes ; 
jor Week Mar. 6 1936 | Mar. 8 1935 | Mar. 9 1934 
Francs Francs Francs Francs 
Gold holdings... ... + 156,607 ,337/|65,945,601 ,482/82,619,781 ,543/73,980,688,145 
Credit bals. abroad + 10,000,000 17,117,134 9,755,542 17,315,519 
a French co 
bills discounted..| —560,000,000/) 9,197,337,526] 3,768,914,541| 5,545,516,868 
b Bills bought abr’d —4,000,000; 1,300,393,562 949,160,043] 1,055,809,796 
Adv. against securs + 61,000,000} 3,309,988 ,632| 3,147,290,537} 2,971, ,025 
Note circulation....| —241,000,000, 80,996 ,663,600/83,008,446,890/81 ,937 ,911,960 
Credit current accts.| —439,000,000) 11, 121,930,288) 19,348,437 ,453/13,792,853,904 
Proport’n of gold on 
hand to sight liab. +0.70% 71.59% 80.72%, 77.28% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the first quarter of March shows 

a slight increase in gold and bullion of 19,000 
marks. The Bank’s gold now aggregates 71,694,000 
marks, in comparison with 80,173,000 marks last 
year and 312,915,000 marks the previous year. A 
decrease appears in reserve in foreign currency of 
57,000 marks, in bills of exchange and checks of 216,- 
715,000 marks, in advances of 33,610,000 marks, in 
investments of 1,961,000 marks, in other assets of 
18,719,000 marks, in other daily maturing obliga- 
tions of 41,261,000 marks and in other liabilities of 
2,046,000 marks. The reserve ratio stands now at 
1.93%, as against 2.42% a year ago and 9.4% two 
years ago. Notes in circulation show contraction of 
188,554,000 marks, bringing the total of notes out- 
standing down to 3,998,116,000 marks. Circulation 
last year aggregated 3,489,279,000 marks and the 
previous year 3,386,011,000 marks. Silver and other 
coin records a gain of 38,212,000 marks and notes 
on other German banks of 970,000 marks. Below we 
furnish a comparison of tne various items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 


























Changes 
Jor Week Mar. 7 1936 | Mar. 7 1935 | Mar. 7 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks5 
Gold and bullion... .- +19,000 71,694,000 80,173,000; 312,915,000 
Of which depos. abr’d..| No change 20,220,000 21,397,000 31,335,000 
Reserve in foreign curr. —57, 5,362,000 4,528,000 6,351,000 
Bills of exch. and checks} —216,715,000/3,852,242,000/3,676,348,000/ 2,863,678 ,000 
Silver and other coin. +38,212,000} 191,585,000; 138,476,000) 236,821,000 
Notes on other Ger. bks_ +970,000 2,118,000 8,430,000 7,742,000 
BEVEEES.. oo do dockbbe — 33,610,000 38,782,000 63,244,000 78,309,000 
Investments -........- —1,961,000| 661,351,000) 762,476,000); 676,500,000 
Other assets.........-. —18,719,000} 688,142,000} 583,935,000) 508,109,000 
Liabilities— 
Notes in circulation....| -——188,554,000/3,998,116,000;3,489,279,000/|3,386,011,000 
Other daily matur. oblig —41,261,000| 621,229,000; 897,357,000} 519,384,000 
Other liabilities. .... —2,046,000} 291,739,000) 308,177,000) 161,879,000 
Propor. of gold & for’n 
curr. to note circul’n +0.09% 1.93% 2.42% 94% 
New York Money Market 


PART from a further increase of brokers’ loans 
as dealers in United States government securi- 
ties bought allotments of the new Treasury issues, 
nothing occurred in the New York money market 
this week. Dealings were dull and routine, and 
rates were unchanged in all departments. The 
Treasury sold on Monday an issue of $50,000,000 dis- 
count bills, due in 273 days, and awards were made 
at an average of 0.104%, computed on an annual 
bank discount basis. Bankers’ bills and commercial 
paper rates were quite unchanged. Call loans on the 
New York Stock Exchange held to 3% for both 
renewals and new loans, while time loans were 
offered at 1% for all maturities up to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money remains in the doldrums, no transactions 
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having been reported this week. Rates are now 
quoted at 1% for all maturities. There has been no 
change in the market for prime commercial paper. 
Trading continues fairly active and all paper has 
been quickly disposed of. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown slight improvement this week. A few 
more bills have been available, but the volume is still 
far below normal. Rates are unchanged. Quota- 
tions of the American Acceptance Council for bills up 
to and including 90 days are 3-16% bid and 4% 
asked; for four months, 4% bid and 3-16% asked; 
for five and six months, 34% bid and 5-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 144% for bills running from 1 to 90 days, 34% for 
91- to 120-day bills and 1% for 121 to 180-day bills. 
The Federal Reserve banks’ holdings of acceptances 
increased from $4,673,000 to $4,676,000. Open mar- 
ket rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 


acceptances are as follows: 
SPOT DELIVERY 
—150 Days— ——120 Days— 
Bid Bid Asked «=«zBid~—Ss SOG 
Prime eligible bills % “% % % 4 % 
—90 Days——- ——60 Days——- _ ——-30 Days 
Bid Asked Bid Asked Bid 
Prime eligible bills... ace 1 % % % 


FOR DELIVERY WITHIN THIRTY DAYS 


—180 Days—— 
Asked 








Eligible non-member banks 
Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Mar. 13 


Previous 
Rate 


24 








x 








RS 








sey 1 ise 
Feb. 16 1934 
Course of Sterling Exchange 
TERLING and all the major foreign exchanges 
were widely and adversely affected by the news 
of the movement of German troops into the de- 
militarized Rhineland area on Saturday, March 7. 
The announcement by Hitler before the Reichstag 
was so timed that markets were not affected on 
Saturday. His announcement was made in Berlin 
at noon, that is, at 1l a. m. in London. The London 
Stock Exchange does not open on Saturday and New 
York was without advices which might indicate the 
attitude of the European markets. On Monday, 
however, the European quotations of every de- 
scription reflected a strong sense of fear as to the 
consequences of the German step. Sterling went off 
sharply in New York to 4.9714, but as the day 
advanced it became evident that the European 
markets were less inclined to view the situation as 
grave, with the result that sterling moved up to 
$4.98. The range for sterling this week has been 
between $4.9654 and $4.987% for bankers’ sight bills, 
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compared with a range of between $4.98'% and 
$4.9914 last week. The range for cable transfers has 
been between $4.9634 and $4.99, compared with a 
range of between $4.985¢ and $4.995¢ a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, March. 7... .-. 74.90 Wednesday, March 11--- _,..74.916 
Monday, March 9... - 74.97 Thursday, 
Tuesday, March 10 74.916 | Friday, March 13...... 74.90 


LONDON OPEN MARKET GOLD PRICE 


Saturday, March 7... . 141s. 4d. | Wednesday, March 11 _..141s. 4d. 
Monday, March 9 Thursday, March 12 __14ls. 1d. 


Tuesday, March 10 141s. Friday, March 13 ..14l1s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 | Wednesday, March 11 
35.00 | Thursday, 
35.00 | Friday, 


Aside from the disturbance in the foreign exchanges 
created by the German troop movement, there is no 
important alteration in the general trend of sterling 
exchange from what has characterized the market 
for the past three months. At present there is a 
slightly easier trend as London traders are inclined 
to remain on the side lines pending political develop- 
ments. This position of course results in a great 
reduction in volume of transactions and is an import- 
ant factor in keeping rates relatively low as compared 
with some weeks ago. But the undertone of sterling 
exchange is essentially firm and should the German 
action not result in further complications, the market 
expects sterling to continue firm until toward the 
end of August, when the regular autumn pressure 
against the pound begins. 

The anxiety caused by the violation of the Locarno 
pact was most severely reflected in the French france 
and there was a heavy demand for dollars in European 
markets. Nevertheless throughout the week sterling 
was also in demand in many markets, and as with 
the dollar, sterling futures commanded a premium. 
London is concerned as to the future of the franc. 
Doubts increase that the franc can be maintained 
on its present gold valuation. The British exchange 
control, it was reported, had to intervene frequently 
during the week to steady the pound with relation 
to the franc. Whatever effect the recent credit to 
the French Treasury arranged with London bankers 
may have had in bolstering the franc seems to have 
ended. The shock to the market on March 7 by the 
German measure largely offset the favorable in- 
fluence of the credit. Fresh uneasiness has been 
aroused in London by reports of the impending 
resignation of Jean Tannery as Governor of the 
Bank of France and by discussions of the possibility 
of devaluation before the French elections which are 
scheduled to take place on May 26. However, 
informed London opinion is inclined to the view that 
whatever action M. Tannery may take, the Sarraut 
administration. would hardly dare to attempt de- 
valuation at this stage. It is asserted by some that 
it was to maintain the france until after the elections 
that the British credit was obtained. 

The speech made by Secretary of State Hull in 
Baltimore on Thursday of last week wherein he 
pointed out the advisability of stabilization of 
currencies on the gold standard has again revived 
stabilization talk in European centers. Mr. Hull’s 
remarks were greeted hopefully in Paris. London, 
however, is apparently indifferent to the idea and 


$35.00 
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Mr. Hull’s quasi-invitation to hold a world conference 
seems to have fallen on deaf ears in London, where it 
is believed that the disturbed political conditions 
in the Continental countries puts still further into 
the background the practicability of such a conference 
or any moves toward return to the gold standard. 
London regards the pound as now de facto stabilized 
and it is doubtful if the British authorities will take 
any steps toward de jure stabilization on a gold basis 
for a number of years. The British authorities have 
frequently made it known that they are disposed to 
return to the gold standard when the time is un- 
questionably auspicious. 

British and other European funds continue to seek 
the New York security markets, but there is at the 
same time a noticeable movement of world funds to 
London for purposes of investment and security. 
British trade continues to improve. The basic 
industries are active and a further stimulus is ex- 
pected from the heavy expenditures of the govern- 
ment for rearmament and defense, which will be 
spread over a number of years. While unemploy- 


ment in Great Britain increased somewhat in January, : 


there was a decided revival toward the end of Feb- 
ruary, with the result that unemployment level has 
again declined and the February average was 2,025,- 
021. There were 260,442 fewer jobless than in 
February a year ago. Insured persons at work 
increased by 126,000 to 10,475,000, which was 
378,000 over February of last year. The greater 
part of the increased employment took place in the 
building field and in the machinery and metals 
trades. The activity in trade and in purchasing power 
is reflected in the high circulation figures of the Bank 
of England. Total circulation is approximately 
£25,600,000 greater than a year ago. 

Money rates in Lombard Street continue un- 
changed from recent weeks. Call money against 
bills is easy at 4%. Two- and three-months’ bills 
are 9-16%, four- and six-months’ bills 54%. All the 
gold on offer in the London open market continues 
to be taken for unknown destinations. Recently 
much of the gold in the open market was taken for 
official French account. On Saturday last there was 
£130,000 available, on Monday £246,000, on Tuesday 
£204,000, on Wednesday £143,000, on Thursday 
£339,000, and on Friday £332,000. 

At the Port of New York the gold movement for 
the week ended March 11, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAR. 5-MAR. 11, INCLUSIVE 


Imports Ezports 
$64,000 from Ecuador 
29,000 from Nicaragua None 








$93,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $29,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Canadian exchange during the week was quoted 
from a discount of 1-16% to a premium of 1-32%. 

Sterling exchange on Saturday last was firm in 
extremely limited trading. Bankers’ sight was 
$4.9814@$4.98%%; cable transfers $4.9854@$4.99. 
On Monday sterling fluctuated widely, reflecting 
fears aroused by the movement of German troops 
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into the Rhineland. The range was $4.97@$4.97% 
for bankers’ sight and $4.9714@$4.98 for cable 
transfers. On Tuesday the pound was steadier and 
firmer. Bankers’ sight was $4.9814@$4.983%; cable 
transfers $4.9814@$4.98'%. On Wednesday sterling 
was dull but relatively steady. The range was 
$4.9754@$4.983<% for bankers’ sight and $4.9734@ 
$4.9814 for cable transfers. On Thursday sterling was 
steady in limited trading. Bankers’ sight was 
$4.9714@$4.975%, and cable transfers were $4.9724@ 
$4.9734. On Friday sterling was steady, the range was 
$4.9654@$4.971% for bankers’ sight and $4.9634@ 
$4.9714 for cable transfers. Closing quotations on 
Friday were $4.9634 for demand and $4.96% for 
cable transfers. Commercial sight bills finished at 
$4.9634, 60-day bills at $4.9534, 90-day bills at 
$4.9514, documents for payment (60 days) at $4.953, 
and seven-day grain bills at $4.9614%. Cotton and 
grain for payment closed at $4.9634. 


Continental and Other Foreign Exchange 


HE entire Continental list was badly shaken by 
the German movement of troops into the 
demilitarized Rhineland. The influence of this 
movement on the French france has been indicated 
above in the resume of sterling exchange. New 
dollar parity of the france is 6.63. In Monday’s 
trading quotations in New York dropped to 6.6344, 
recovering somewhat in the late afternoon trading to 
6.647%. The average price for the remainder of the 
week was around 6.65. The range for the week was 
between 6.6314 and 6.657%, compared with a range 
last week of 6.661% to 6.6834. The British Exchange 
Equalization Fund was confidently reported to be 
active in pursuing its policy of minimizing the 
sterling-franc fluctuations. 

While the franc was under general pressure through- 
out the entire week, there were no indications of any 
flight from the unit. The decline in the franc follow- 
ing the adverse German news on Saturday was 
caused for the most part by an almost complete 
drying-up of demand. In the face of this, small 
offerings from Paris speculative quarters were 
sufficient to overbalance quotations and to bring 
about a wide decline on a minimum of business. It 
can hardly be expected that there should be a move- 
ment of funds away from Paris, no matter how ad- 
verse the political situation may be, for the reason 
that funds have been leaving Paris steadily for the 
past two years or more in search of profit and safety 
in other markets, particularly in London and New 
York. This outward movement of funds from Paris 
was reflected in the heavy loss of gold by the Bank of 
France during 1935, which totaled approximately 
16,000 000,000 franes (about $1,056,000,000). The 
greater part of this gold found its way to the United 
States. During the preceding 12 months approx- 
imately $1,186,671,000 of gold reached the United 
States, the greater part of which came from France. 
It is also known that a very large part of the gold 
held by hoarders in London is owned by French 
nationals. In addition, it is estimated in official 
French quarters that hoarding at home approximates 
40,000 ,000,000 franes, of which fully 10,000,000,000 
francs are in gold coin. Hence it can be easily under- 
stood that, however threatening the internal or 
external political situation of France may be, there 
can hardly be a sizable flight of funds from the 
country. However, all disquieting rumors tend to 
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increase the domestic hoarding. As it turned out 
this week, there were heavy withdrawals of funds by 
the French citizenry living on the Franco-German 
border. 

The underlying weakness of the franc, as fre- 
quently pointed out, is the widespread distrust in 
France regarding the possibility of franc devaluation. 
It is now apparently generally accepted in France 
that after the elections on May 26 some steps may 
be taken in this direction. The rumor has persisted 
in the markets for the past few weeks that M. Jean 
Tannery, Governor of the Bank of France, intends to 
resign his position, adding to the apprehension. 
Money in Paris is extremely firm, especially when 
viewed in the light of the condition of the credit 
markets of New York, London and Amsterdam. 

There can be no real improvement in the franc or 
in the Paris credit situation until the question of 
devaluation of the france is finally resolved, and 
even then there can be no speedy return of French 
funds as the present distrust has been growing for too 
many years. The recent credit arranged in London 
to keep the French Treasury solvent demonstrates 
indisputably the extent of the apprehension of the 
body of French citizenry. It showed that the credit 
of the French State has fallen so low that the Treasury 
could not borrow any more money from the French 
banks or from the French public except on ruinous 
terms. If the popular front (Communists, Socialists, 
Radicals) are able to erect a functioning ministry 
after the May 26 elections, there can hardly be any 
expectation that French funds will return from 
foreign markets. 

The German mark situation continues unsatis- 
factory in the extreme and there is no likelihood of 
improvement for an indefinite period. Germany has 
ever since 1932 maintained a financial blockade from 
which as a debtor the country has profited at the 
expense of its external creditors. Any measures 
creditors might take against Germany in the present 
crisis, Germany could and probably would answer 
with financial retaliation of which the cost would fall 
on such creditors. The German short-term credits 
covered by the standstill agreements have been 
reduced since July 1931 from 6,300,000,000 reichs- 
marks to 1,603,000,000 reichsmarks in December 
1935. Without any doubt one-third of this reduc- 
tion was due to the depreciation of the dollar, 
pound sterling, and other foreign currencies in which 
the original credits were granted. Another third is 
believed to have been repaid in foreign currency 
in the course of the last five years, and the remainder 
is thought to have been liquidated since March 1933 
in the numerous classes of registered and blocked 
marks at substantial loss to the foreign creditors. 

The Reichsbank’s ratio of gold and bullion to 
sight liabilities has frequently fallen below 2% in 
recent weeks. The Reichsbank has long ceased to 
issue statements of the ratio of reserves to circulation. 
From the viewpoint of note cover the depletion of 
the Bank’s reserves is unimportant. Should the 
reserves disappear, the effect on the internal value 
of the reichsmark would be nil. The Reichsbank’s 
total gold holdings are currently around 71,675,000 
marks. There is much more gold than this held in 
official custodianship in Germany, but it is very 
unlikely that the financial policies of the Reich will 
favor any further increase in the gold reserves of the 
Reichsbank during the present regime. 
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The following table shows the relation of the leading 


currencies still on gold to the United States dollar: 
Old Dollar New Dollar 


Parity Parity This Week 
France (ffanc)...<ccccoccos 3.92 6.63 6.63 to 6.65% 
Belgium (belga)...........- 13.90 16.95 16.97 to 17.06 
Dt dnp seanenes oheshnu'e 5.26 8.91 7.99 to 8.02 
Switzerland (franc).......-.- 19.30 32.67 32.83 to 32.96 
Holland (guilder)........... 40.20 68.06 68.39 to 68.66 


The London check rate on Paris closed on Friday 
at 74.90, against 74.80 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6214, against 6.671% on Friday of 
last week; cable transfers at 6.6314, against 6.673%, 
and commercial sight bills at 6.6014, against 6.643%. 
Antwerp belgas closed at 16.96 for bankers’ sight 
bills and at 16.97 for cable transfers, against 17.05 
and 17.06. Final quotations for Berlin marks were 
40.43 for bankers’ sight bills and 40.44 for cable 
transfers, in comparison with 40.66 and 40.67. 
Italian lire closed at 7.99 for bankers’ sight bills and 
at 8.00 for cable transfers, against 8.02 and 8.03. 
Austrian schillings closed at 18.86, against 18.98; 
exchange on Czechoslovakia at 4.161%, against 4.19; 
on Bucharest at 0.76, against 0.76; on Poland at 
18.9614, against 19.08, and on Finland at 2.20, 
against 2.21. Greek exchange closed at 0.9414 for 
bankers’ sight bills and at 0.9434 for cable transfers, 
against 0.947% and 0.953% 


XCHANGE on the countries neutral during the 
war is dull and hesitant as the result of the 
disturbed exchange situation caused by the~German 
Rhineland troop movement. Nevertheless the Swiss 
and Dutch gold currencies continued to rule well 
above new dollar parity for spot. The guilder is 
strong in most markets and the Bank of The Nether- 
lands shows an increasingly strong position, although 
there is no improvement in the general business 
situation of Holland. In fact the Dutch economic 
situation is far from encouraging. The gold holdings 
of the Netherlands Bank stand at 680,300,000 
guilders and the ratio to circulation and total sight 
liabilities is 77.5%. The money market in Amster- 
dam is extremely easy, with the private discount rate 
fractionally under 1%. 

Since October the American section of the Amster- 
dam Bourse has shown unequaled activity due to 
growing confidence felt there as to the genuineness of 
recovery in the United States. Steels, coppers, rail- 
ways, motors and oils have been and are still pur- 
chased by the public in large parcels. It is estimated 
that during three months ended in January the pur- 
chases of American stocks and bonds on the Amster- 
dam Bourse amounted to approximately 40,000,000 
guilders. During the same period the Dutch gold 
stock increased approximately 88,000,000 guilders, 
so that the heavy expenditures on account of foreign 
stock purchases have had no influence on the tech- 
nical position of the guilder. 

Swiss franes are especially firm in terms of most 
currencies. ‘Total gold stocks of the National Bank of 
Switzerland are, as of March 7, approximately 
1,475,500 ,000 Swiss frances. The Bank’s ratio of gold 
to notes stands at 118.09%, and its ratio of reserves 
to notes and sight liabilities is 84.78%. Owing to 
repayment in gold of the French State Railway loan, 
gold reserves of the National Bank of Switzerland 
have gained 86,000,000 Swiss franes in the past 
four weeks. 

It is reported that the Kingdom of Denmark will 
float a refunding loan in the New York market. The 
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Danish authorities have been encouraged to do this 
by the eagerness shown by American investors to 
participate in last week’s Kingdom of Norway loan, 
which amounted to $17,000,000. There is a total of 
approximately $56,000,000 of callable Danish bonds 
outstanding, of which $30,000,000 are 6s, due in 
1942, and $26,000,000 are 514s, due in 1955. In 
addition to these the Danish government has ap- 
proximately $50,000,000 of 414s, but it is doubtful 
if these would enter into a refunding operation. The 
credit of the Scandinavian countries is excellent in 
all markets. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.38, against 68.73 on Friday of last week; 
cable transfers at 68.39, against 68.74, and com- 
mercial sight bills at 68.36, against 68.71. Swiss 
francs closed at 32.82 for checks and at 32.83 for 
cable transfers, against 33.02 and 33.03. Copen- 
hagen checks finished at 22.17 and cable transfers 
at 22.18, against 22.28 and 22.29. Checks on 
Sweden closed at 25.61 and cable transfers at 25.62, 
against 25.73 and 25.74; while checks on Norway 
finished at 24.95 and cable transfers at 24.96, against 
25.07 and 25.08. Spanish pesetas closed at 13.74 
for bankers’ sight bills and at 13.75 for cable trans- 
fers, against 13.82 and 13.83. 


XCHANGE on the South American countries 
presents no new features of importance from 
those of recent weeks. These currencies are strongly 
inclined to move with sterling exchange. The current 
statement of the Bank of Argentina as of Feb. 29 
shows gold reserve ratio to notes in circulation of 
128.09%. Total gold of the Bank at home is 1,224,- 
417,845 paper pesos, and the Bank’s gold abroad and 
foreign exchange is valued at 133,220,818 paper pesos. 
Argentine paper pesos closed on Friday, official 
quotations, at 33.12 for bankers’ sight bills, against 
33.27 on Friday of last week; cable transfers at 3314, 
against 333<. The unofficial or free market close 
was 27.60, against 27.65@2734. Brazilian milreis, 
official rates, are 8.00 for bankers’ sight bills and 814 
for cable transfers, against 8%g and 8.55. The 
unofficial or free market close was 5.80, against 5.85. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 
25.00, against 25.00. 


XCHANGE on the Far Eastern countries follows 
trends manifest for many months. The financial 
situation in Japan has improved somewhat since Mr. 
Koki Hirota succeeded on March 9 after two weeks of 
endeavor in completing a satisfactory cabinet. The 
long delay in selecting a new Cabinet caused con- 
siderable disturbance in Japanese banking circles. 
The stock markets in Tokio re-opened on Tuesday, 
March 10, for the first time since the assassination 
of the government leaders. It is thought that currency 
inflation is a policy to be considered as a possibility 
by the new Japanese government. 

Closing quotations for yen checks yesterday were 
28.95, against 29.13 on Friday of last week. Hong 
Kong closed at 3274@32 15-16, against 32.30@ 
32 13-16; Shanghai at 30% @30 ly, against 30@ 
30 3-16; Manila at 50.30, against 50.30; Singapore at 
58.35, against 58.55; Bombay at 37.56, against 37.71; 
and Calcutta at 37.56, against 37.71. 








Foreign Exchange Rates 


URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
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Treasury the buying rate for cable transfers in the 


different countries of the world. We give below a 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MARCH 7 1936 TO MARCH 13 1936, INCLUSIVE 


















































Noon Buytne Rate for Cable ny fan in New York 
Country ~. waoisiiid Value in United States M 
Mar.7 | Mar.9 | Mar. 10| Mar. 11, Mar. 12); Mar. 13 
s s $ & $ 
. 188900*| .188833*| .188766*| .188516* 
-17036 -170026 | .169857 | .169623 
d .012833*| .013000*| .013000* 
: . .041732 | .041707 | .041639 
.22262 .2221 .222391 | .222275 | .222070 | .221803 
. . ; 49 4.974416 |4.968916 
-021985 | .021 ‘ .021962 | .021937 | .021912 
-066550 | . .066502 | . .066418 | .066339 
J . .404784 | .404907 | .405071 | .404625 
. 90 |. ‘ .009475 | .009468 | .009440 
Holland, guilder..... -686215 | .684292 , .685578 | .685392 , .684642 | .683871 
Hungary, pengo..... -297250*| .296187*| .296562*| .296700*% .296125*| .296175* 
Italy, lira... ---- -080160* .080010* .080059*| .080042*| .079927*| .079900* 
Norway, krone. ..... 250562 | .249912 | .250283 | .250154 | .249933 | .249576 
Poland, sloty........ 190440 | .189500 | .190020 | .190025 | .189900 | .189600 
Portugal, escudo.....| . 045400 | .045066 | .045320 | .045190 | .045275 | .045072 
Rumania, leu... -007362 | .007420 |4.007500 | .007300 7333 | .007300 
Spain, peseta.. -137914 | .137517 | .137746 | .137689 | .137607 | .137421 
Sweden, krona....... -257120 | 2 .256841 | .256677 .256150 
i -<-| 329 .328450 | .329107 | .328932 .328257 
—— dinar....| .023150 | .022975 | .023100 | .023050 | .023050 | .023033 
a— 
China— 
Chefoo (yuan) dol’r .297500 | .298750 .298750 | .298750 | .298750 
Hankow(yuan) dol’r .297916 | .2991 298750 | .299166 | .299166 | .299166 
(yuan) dol., .296875 | .298593 | .298125 | .298958 | .298541 | .298750 
Tientain(yuan) dol’r .297916 | .299168 298750 | .299166 | .299166 | .299166 
Hong Kong, dollar.| .324062 | .325781 | .325625 | .326250 | .325312 | .325625 
India, rupee......... -376525 | .375035 | .376115 | .375810 | .375340 | .374810 
Japan, yen.......... -290770 | .290080 | .290155 | .290140 | .289550 | .289125 
me +n 8.) dol’r .584125 | .582187 | .583375 | .583750 | .582750 | .582187 
us a 
peaiien 3.972375* 3.961375*|3 .968625* 3.967500*|3.966500*\3 .958375* 
ey! Zealand, pound _'4.003437* 3.994062*/4.000000* 3.997500*,3.993250* 3.990156* 
rica— 
South Africa, pound... 4.931458*'4.920000* 4.926041 * 4.922916*,4.918750*/4.912291* 
. North America— 
, dollar...... -999817 | .999232 | .999765 | .999557 | .999346 | .999375 
Cuba, peso.......... -999200 | .999200 | .999200 | .999200 | .999250 | .999200 
Mexico, peso (s'lver).| .277675 | .277675 | .277675 | .277675 | .277675 | .277550 
Newfo d, dollar .997437 | .996750 | .997250 | .997125 | .996812 | .996875 
South America— 
Argentina, peso...... | .882575*| .331537*| .332018*| .331762*| .331625*| .331375* 
Brazil, milreis....... -083000*, .082375*| .083000*, .085950*| .085950*| .085750* 
Chile, peso..........) .050950*, .050950* 050950*, .050950*| .050950*, .050950* 
Uruguay, peso....... -801250* .798750*| .801250*, .800625*| .800000*, .800000* 
Colombia, peso. ....-. -576300* .573900*| .570600* .571500*| .571500* .571500* 





* Nominal rates: firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Mar. 12 1936, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 201,357,414) 193,005,258} 192,020,920) 167,134,991} 121,461,077 
France a...| 527,564,812) 660,958,252} 591,845,555) 646,585,770] 609,258,308 
Germany b. 2,573,700 2,938,800} 14,691,350) 34,426,500) 39,864,300 
Spain ..... 90,134,000) 90,745,000} 90,472,000) 90,357,000} 89,952,000 
Italy - - 42,575,000} 62,973,000} 76,806,000} 63,434,000} 60,854, 

Netherlands’ 56,689,000} 67,547,000} 66,016,000} 84,988,000) 73,273,000 
Nat. Belg’m| 95,959,000} 72,310,000} 77,543,000) 75,406,000) 72,046, 

Switzerland) 47,962,000) 67,241,000} 67,549,000) _ 88,805,000) 65,436,000 
Sweden....; 23,875,000} 16,003,000) 14,584,000) 12,155,000} 11,439,000 
Denmark - - 6,554,000 7,395,000 7,398,000 7,399,000 8,032,000 
Norway -.- 6,602,000 6,852,000 6,574,000 8,014,000 6,559,000 
Total week -/1,101,835,926/1,248,058,310/ 1,205,499 825) 1,278,705,261/1,158,174,685 
&rev. week _'1,099,659,008'1 ,245,117,677'1,207 ,682,827'1,274,924,380' 1 ,154,856,187 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011.000. 


Constitutional Protection Against Un- 
lawful Search and Seizure 


The action of Chief Justice Alfred A. Wheat, of 
the Supreme Court of the District of Columbia, on 
Wednesday, put a temporary crimp and, it is to be 
hoped, a permanent one, in one of the most extraor- 
dinary exercises of Congressional autocracy which 
the country has ever witnessed. The case before 
the Court was an application for an injunction to 
restrain the Western Union Telegraph Co. from 
delivering to a lobby investigating committee of the 
Senate the files of telegraphic correspondence of a 
prominent Chicago law firm. Back of the applica- 
tion, however, and emphasizing the importance of 
the question which it raised, was the wholesale 
seizure in recent weeks, under the alleged authority 
of the Senate committee to issue a dragnet subpoena 
and with the co-operation of the Federal Communi- 
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cations Commission, of great quantities of telegrams, 
reported to run into the millions in number, in the 
search for evidence of corrupt lobbying against 
bills pending or recently passed in Congress. Among 
the measures in opposition to which the alleged im- 
proper lobbying was directed, the Wheeler-Rayburn 
holding company bill is the most conspicuous. 
The extent and character of the seizures were not 
generally known until about ten days ago, when 
Washington dispatches disclosed that copies of the 
telegraphic correspondence of more than a thou- 
sand individuals, corporations, law firms or organi- 
zations in more than 40 States had been subpoenaed 
by the Senate committee or obtained for it by the 
Federal Communications Commission. The Commis- 
sion, Which has no authority to examine the papers 
and records of communication companies except for 
its own purposes, appears to have put its machinery 
quite willingly at the service of the proposed inves- 
tigation, and at Washington alone, during the re- 
cess of Congress, its clerks were reported to have 
copied some 13,000 telegrams, all of which were at 
the disposition of the committee when Congress 
reconvened. The committee subpoenas, it appeared, 
began to go out toward the end of January. There 
was no evidence that the individuals or organiza- 


tions whose telegrams were appropriated had vio- 


lated any. law or that their conduct, where legisla- 
tion had been opposed, was corrupt, but it did not 
escape notice that the seizure list included a number 
of persons well known to be opponents of the New 
Deal, and such a varied list of organizations as the 
American Liberty League, the Crusaders National 
Organization, the National Woman’s Party, the 
Sentinels of the Republic, and the Women’s National 
Republican Club of New York City. The majority 
of the corporations or law firms subpoenaed were, 
naturally, utility companies and law firms repre- 
senting their interests. 

In defending the action of the committee in a 
speech in the Senate on March 5, Senator Black of 
Alabama, chairman of the committee, declared that 
“a gross and malicious campaign of misrepresenta- 
tion” had been “perpetrated on the people of the 
United States” in regard to the activities of the 
committee, and that those responsible for the cam- 
paign desired to “prevent an investigation of things 
which the people are entitled to know.” He de- 
nied that the committee had been influenced by par- 
tisan considerations, and disclaimed any intention 
of abridging the right of any group in the United 
States to “have its views made known to Congress.” 
As far as the issuance of subpoenas was concerned, 
he insisted that the action of the committee did not 
differ from that which other investigating commit- 
tees had been impowered to take. 

All this, of course, was only what was to have 
been expected. Some statements called out in de- 
bate, on the other hand, were more serious. Replying 
to a suggestion by Senator Norris, of Nebraska, 
that the courts might interfere by an injunction, 
Senator Black declared his belief “that the Senate 
has the right under the Constitution to determine 
who its witnesses shall be, and certainly has some 
privilege to have those witnesses come to this body 
before they are restrained in any way by any court.” 
Senator McAdoo of California asked whether Sen- 
ator Black did not think “that Congress has the 
power by enactment to prevent interference with 
its prerogatives” by the courts. “I will state very 
frankly,” Senator Black replied, “‘that, in my judg- 
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ment, if any judge ever issued an injunction to pre- 
vent the delivery of papers that were sought by this 
body through subpoena, the Congress should im- 
mediately enact legislation taking away that juris- 
diction from the courts.” To Senator Wagner of 
New York, who cited the Norris-La Guardia anti- 
injunction Act as an illustration of legislative re- 
striction of the power of the courts, Senator Black 
replied that “if I had ever had any idea that any 
judge would issue an injunction against this body 
getting certain evidence, I would long ago have 
introduced a bill to take away the jurisdiction which 
enabled the court to do that. Either this body has 
a right to summon witnesses or it has not.” 

In the argument before the District of Columbia 
Supreme Court, counsel for the plaintiffs placed 
the contention on the guarantee of the Fourth 
Amendment that “the right of the people to be secure 
in their persons, houses, papers and effects from un- 
reasonable searches and seizures shall not be vio- 
lated.” The right of the Senate to conduct an in- 
vestigation was not contested, but the investigation, 
it was insisted, must be conducted in a constitu- 
tional way. “We claim,” counsel declared, “that 
there is not lodged anywhere the constitutional 
power to seize by subpoena telegrams of citizens 
of this country, sent or received by them during a 
period of nearly a year, sent to any persons any- 
where in the world, dealing with any subject no 
matter what its character, without reference to 
whether they relate directly or indirectly to any 
matter embraced within even the most comprehen- 
sive terms under which the Senate is acting, in a 
mere hope that by examination of these telegrams 
something may be found, something may turn up.” 
An opinion of the late Associate Justice Holmes, 
in a case brought by the Federal Trade Commission 
against the American Tobacco Co., was cited in 
which “fishing expeditions into private papers on 
the possibility that they may disclose evidence of 
crime” were denounced, and also the statement of 
Associate Justice Butler, in the Sinclair contempt 
case, that “neither branch of the legislative depart- 
ment possesses or can be invested with a general 
power of making inquiry into the private affairs of 
the citizen.” 

Chief Justice Wheat’s decision was brief and em- 
phatic. Disavowing any claim of right to interfere 
with the powers of the Senate or the exercise of 
its legislative discretion, he ruled that the plain- 
tiffs had “a legitimate cause of action” over which 
the Court had jurisdiction, that the subpoena in 
question “goes way beyond the legitimate use” of 
the form of process that had been employed, and 
that the plaintiffs “have the right to be protected 
by the Court when they claim protection under the 
Fourth Amendment to the Constitution.” The in- 
junction granted was temporary, but on Friday it 
was made permanent. 

The action of the Senate committee, indefensible 
in law as the Court has held it to be, is only an ex- 
treme example of the invasion of private rights in 
which the Federal government has been increasingly 
prone to indulge. Wholesale seizures of private tel- 
ecrams, in the hope of thereby obtaining evidence 
either of wrong-doing or of conduct which for politi- 
cal reasons can be held up to public obloquy, is of 
a piece with the interminable investigations of rec- 
ords and accounts ostensibly to see that tax laws or 
regulations are not violated, the resort by Federal 
agents to wire-tapping and the use of stool pigeons 
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to obtain evidence of crime, and the publication by 
the Securities and Exchange Commission of data 
regarding salaries and other corporation matters 
which have been furnished under at least an implied 
assurance that the data will be treated as confiden- 
tial. It has well been asked why, if private tele- 
grams may be copied wholesale notwithstanding that 
no misconduct of senders or receivers has been 
charged, a legislative raid should stop there. Why 
may not a legislative “fishing expedition” extend to 
private papers of any kind, or to dwellings, offices, 
shops or vehicles? The law presumes that a per- 
son is innocent until he has been shown to be guilty, 
guarantees him the right of knowing the precise 
nature of the charge against him, and denies the 
power of search and seizure save upon reasonable 
suspicion supported by affidavit and accompanied 
by a precise indication of the place to be searched 
and the thing to be searched for, but no one of these 
presumptions, guarantees or requirements is hon- 
ored in such proceedings as the Black committee, 
with the aid of the Federal Communications Com- 
mission, has been carrying on. 

What Senator Black and his committee seem also 
to contend for is the right of the Senate alone to 
determine the extent of a legislative power which 
it proposes to exercise on its own account. The 
ultimate decision of such a question rests, of course, 
with the Supreme Court, but it is obviously pre- 
sumptuous for either house of Congress to affirm, 
with such confidence as Senator Black showed in 
the debate on March 5, the extent of its authority 
without the support of the other house. The whole 
issue may again be raised, with the possibility of 
appeal to the Supreme Court, if an attempt is made 
by the Senate committee to cite for contempt any 
individual or corporation for failure to open records 
or files in response to the form of subpoena which 
the District of Columbia court has condemned. The 
highly unfavorable response which greeted the pro- 
posals made last year to curb the power of the Su- 
preme Court may well make Senator Black hesitate 
to bring forward the bill which he has threatened 
to submit. The country would not be inclined to take 
kindly to a measure which, if it became law, would 
effectively nullify the constitutional protection 
against unreasonable searches and seizures when- 
ever the Senate or the House of Representatives 
chose to go hunting for unknown evidence of un- 
specified offences. 


What Next in Europe? 


The announcement that Germany regarded itself 
as no longer bound by the Locarno treaty, and that 
the demilitarized Rhineland had been occupied by 
German troops, came as no surprise to the foreign 
offices of any of the countries specially interested 
in either matter. It had been known for some time 
that Germany looked upon the Franco-Soviet alli- 
ance as a violation of the spirit, if not of the strict 
letter, of the Locarno treaty, and that the German 
view had sympathetic support in Italy. The recovery 
of military control of the Rhineland had been fore- 
shadowed ever since Germany, in refusing to make 
further reparation payments. began to free itself 
from the discriminating and oppressive provisions 
of the Treaty of Versailles, and was more or less 
confidently expected to follow in due time the repu- 
diation of treaty restrictions on German armament. 
It is credibly reported that Great Britain, France 
and Italy received advance summaries of Chancel- 
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lor Hitler’s speech in the Reichstag a day or two 
before it was delivered, although under circum- 
stances, of course, which forbade advance publica- 
tion. It was the public and, to some extent, the 
press, not cabinet ministers and diplomatists, that 
were taken by surprise. 

The Locarno issue in its present form is not a new 
one. In a memorandum to the diplomatic represen- 
tatives of other Powers issued on the same day 
March 7, that Hitler addressed the Reichstag, it was 
pointed out that as soon as the German government 
learned that the Franco-Soviet pact of May 2 1935 
had been signed, it called the attention of the other 
Powers which were parties to the Locarno treaty to 
the repugnancy between the two documents. The es- 
between Garaay and Selglom and Cer 
France that neither part . cal Nad caer —* 
the other, and that i y wwtlnrrce ries % “e rem 

n the event of a violation of the 
undertaking the other Signatory Powers, which in- 
cluded Great Britain and Italy, would at once come 
to the assistance of the party attacked. A scrutiny 
of the text of the Franco-Soviet alliance leaves 
some doubt whether its provisions constitute strictly 
a violation of Locarno, and the language of the pro- 
visions seems to have been ingeniously contrived to 
bring the provisions into formal accord with those 
of the Covenant of the League. There is no doubt 
whatever, on the other hand, that the. alliance is 
directed primarily against Germany, and that it 
was sought by France as a means of strengthening 
the “security” which France has never ceased to 
insist was in danger. The German argument, ac- 
cordingly, is the weighty one that a defensive alli- 
ance concluded between France, which is a party to 
Locarno, and Soviet Russia, which is not a Locarno 
signatory, and obviously aimed at one of the Lo- 
carno associates, is a plain violation of the spirit, 
if not of the letter, of the Locarno undertaking. No 
one can doubt what the French reaction would have 
been if, reversing the factors, Germany had con- 
cluded a defensive alliance with Soviet Russia with 
the clear purpose of thereby adding to its “security” 
in the face of danger from France. 

The German memorandum which was made pub- 
lic on Thursday makes it clear that Hitler has no 
intention of withdrawing from the Rhineland now 
that German forces have occupied it, and that, 
rather than withdraw, Germany will adopt a policy 
of “isolation.” The peace proposals alluded to in 
the Reichstag speech, however, and outlined in some 
detail in the accompanying memorandum to the am- 
bassadors, are unquestionably remarkable. The 
Reich “declares its willingness to enter at once upon 
negotiations with France and Belgium for the crea- 
tion of a bilateral demilitarized zone, and, in ad- 
vance, to agree to extend such a proposal to any 
desired depth of comprehensiveness, provided only 
there is complete parity.” The present demilitarized 
zone, it may be recalled, comprises all German terri- 
torv west of the Rhine, and an area 50 kilometres 
in depth on the east side of the Rhine. A second 
proposal, made “for the sake of securing the invl- 
olability and invulnerability of frontiers in the 
west,” comprises “a non-aggression pact concluded 
between Germany, France and Belgium,” to con- 
tinue for 25 years. It is proposed, in the third place, 
“to invite England and Italy to sign this pact as 
suarantor Powers,” and, fourth, to have The Nether- 
lands included in the pact if its government so de- 
sires “and other contracting parties deem it exped1- 
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ent.” A fifth proposal is an air pact between the 
Western Powers “designed automatically and effec- 
tively to forestall the danger of a sudden air at- 
tack,” while a sixth repeats the offer “to conclude 
non-aggression pacts with States bordering on the 
east of Germany, and a similar one with Poland,” 
and to include Lithuania if “the guaranteed auton- 
omy of the Memel territory is effectively carried 
out.” Finally, since the “equality” of Germany has 
now at last been “finally achieved” and full sover- 
eignty over the whole Reich territory” has been “re- 
established,” the principal grounds for withdrawal 
from the League have been removed, and Germany is 
“ready to re-enter the League in expectation that 
in due course, by amicable negotiation, the question 
of colonial equality as well as the question of sepa- 
ration of the League of Nations Covenant from its 
Versailles basis shall be cleared up.” 

Taken as a whole, these proposals hold out the 
most comprehensive guarantees of security and peace 
in Europe that any government has ever offered. 
The obstacles to their acceptance, however, have 
appeared thus far to be almost insuperable. There 
is no question, of course, that in sending troops into 
the Rhineland, Germany has openly violated posi- 
tive prohibitions of the Versailles treaty, and for 
that action it has been formally indicted by the 
other Locarno signatories and the case referred to 
the Council. of the League. The conversations at 
London during the past week have shown France 
insistent upon ousting the German forces, and quite 
willing, professedly at least, to undertake the task 
itself. The fact that neither now, nor at any time 
since the World War ended, has Germany taken 
any step that suggested an attack upon France 
counts for nothing in the present excited state of 
the French mind, and the repeated refusal of Great 
Britain, France, Italy and Belgium to honor their 
war debt pledges to the United States has not pre- 
vented them from jointly arraigning Germany for 
its violation of a treaty which it was forced to sign. 
How much weight is to be attached to the reported 
approval of the French stand by the members of the 
Little Entente is not certain, but even if the ap- 
proval represents only a political gesture of no per- 
manent significance, it nevertheless serves to 
strengthen the demand of France. 

From whatever point of view the situation is re- 
garded it bristles with difficulties. The creation of 
a new demilitarized zone west of the Rhine, which 
Hitler has offered, is conditioned upon a bilateral 
or multilateral agreement which will include in 
the zone French and Belgian as well as German ter- 
ritory. Acceptance of this condition would mean, 
for France, the destruction of the long line of forti- 
fications, probably the strongest in the world, which 
has been constructed at immense expense along the 
entire Franco-German border. If the League ac- 
quiesces in the repudiation of the Rhineland provi- 
sions of the Versailles treaty, as it has, to all intents 
and purposes, acquiesced in the repudiation of the 
provisions relating to reparations and armament, 
it will be in no position to protest violations of pro- 
visions of the other peace treaties which are deeply 
resented in various countries of Eastern Europe. 
The first movement of troops intended to expel Ger- 
many from the Rhineland by force would instantly 
begin the general war which all Europe dreads, 
while if financial and other economic sanctions, such 
as have been suggested at London, are resorted to in 
place of military force, the situation which has been 
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created for Italy will be created again for Germany, 
with at least some probability that Italy and Ger- 
many would be found acting in accord. 

The hope of a temporary avoidance of war seems 
at the moment to lie with Great Britain and Italy. 
In spite of the strong language which Anthony Eden, 
British Foreign Secretary, has used in condemning 
Germany’s action, it is plain that Great Britain will 
be extremely reluctant to put either military, air or 
naval resources behind either France or the League 
in support of a policy of force. An influential body 
of British public opinion, while not too trustful of 
Germany’s good faith, is nevertheless strongly in 
favor of examining carefully the German peace pro- 
posals and, tentatively at least, of giving them a 
trial. What will happen, accordingly, as far as 
Great Britain is concerned, seems to depend very 
largely upon the ability of France to break down the 
strong opposition which exists in Great Britain to 
French intransigence, and force the Baldwin gov- 
ernment to give France a free hand and an assurance 
of support if necessary. 

Italy, on its part, is in a position to bargain for 
its own advantage and at the same time to tip the 
scales heavily against the League. It is not likely 
to acquiesce in sanctions against Germany while 
protesting sanctions against itself, and its friendly 
relations with France have been too badly strained 
to withstand much further pressure. Its continu- 
ance in the League, moreover, hangs by a thread, 
and if it were to withdraw, whether in so doing it 
sided with Germany or not, the end of the League 
would not be far off. The League has found great 
difficulty in doing anything with Italy; it may now 
find that it cannot do anything without Italy in 
dealing with Germany. 

Chaotic as the situation has suddenly become, 
and ominous as are the possibilities which it holds, 
it is nevertheless perfectly clear, everywhere except 
in France, that a realistic solution is the only prac- 
tical one. Open violations of treaty prescriptions 
naturally disturb political moralists, but it is mat- 
ter of universal knowledge and admission that the 
peace treaties were conceived in a spirit of ven- 
geance, that their restrictive and penalizing’ provi- 
sions have worked political and economic demoralli- 
zation in Europe, and that the sooner they are recog- 
nized as no longer defensible, the better for all par- 
ties concerned. The short and sensible way out of 
the present chaos lies in acceptance of Germany’s 
unorthodox recovery of military control of the 
Rhineland, the abandonment of the idea of forcing 
it to undo what it has done, and a careful examina- 
tion of its security proposals to ascertain whether 
or how far they can be made to work. The only al- 
ternative is war. It is not the morality of Germany 
that is on trial, but the wisdom and practical good 
sense of European statesmanship. 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British government for purely financial purposes; 
shares issued to vendors; allotments airsing from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipation 
of long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 
announced. In all cases the figures are based upon the 


prices of issue. 
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The Course of the Bond Market 


The substantial decline in railroad bond prices which has 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 

















Month 2 Months to Year to 
Dbeuare. Feb. 28-29 Feb. 28-29 occurred this week has brought the Baa rail averages to 
1919. --2---nae0--neennrnnnnns £9.684,000 | £28.024,000 £91,886,000 new low levels for the current downward spine ‘ vel 
SB ecwtbbbacwuddieecdsibadh 35,214,000 77,660, 177, ributing 
Ane eR apr tr AR 10363000 32'831.000 | 339,382,000 eral weakness in the stock market has been a con g 
ee ee 25,997 000 340, 251,304,000 factor, but it had only a minor effect on the other bond 
1924-22 22222ZZZTTTTTTITTTTzZ]-o2'388'000 | 33%928'000 | 208'680000 groups, the utilities and industrials not losing nearly as 
lh innisdistinnatubibdbsaibnieten 15,568,000 35,662,000 | 225,279,000 
SAY oie t ne eth eetses 25'759 000 54126000 | 238:361.000 ™uch ground as the rails. Foreign developments, notably 
One ccagchoeséecesseoneees 21,899,000 48,231,000 247,371,000 the re-occupation of the Rhine by Chancellor Hitler’s 
SO RIP CHCA etertmaty rey 27,872,000 61,666,000 328,150,000 i 
Bee encrerennncecnnern-erouys $3,293,000 | 80,468,000 | 381,319,000 troops, has been no doubt responsible for nervousness in 
REESE inte dd ighpsdatbobinabioeity 26,155,000 43,080, 364, 
aes 19,606,000 31,939,000 | 225,018,000 the speculative markets. i 
id bibediblich doukbdnaitdiebidanae 11,995,000 14,891,000 71,618, ‘ 
hai ee skit 7'167'000 15°477'000 | 113°625,000 High-grade and government bonds have likewise been soft, 
i hg eed 7'908000 | 17,861,000 | 135,252,000 but declines have been confined to fractions for the most 
lhitats cnatedansishidhaddacanuit :1 ae 53,650,000 | 207.262,.000 part. The Treasury Department announced that subscrip- 





tions to the March offerings of $1,800,000,000 in bonds and 
notes came to over $8,000,000,000. 
The feature of the week in railroad bonds has been the 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 





























1983 1984 ic we ease with which the more speculative issues receded in 
January........ £8,310,263 | £10,853,233 | £16,592,347 | £33,963,149 scvmpathy with the stock market. Erie RR. 5s, 1967, closed 
bruary....... 167, ,007, ,620, ,687,120 : 
yen: — jer orererr | sat 76%, off 4%; Llinois Central 4%s, 1966, declined 5% to 
» LE eae | aes eee eo’ ~§=—« 73; New York Central 5s, 2013, at 89% were off 2%; Balti- 
y— epememnanes BR eo S'soo'sey | aaoe'ase more & Ohio 4s, 1960, closed at 70, off 5% points. High- 
MAY... ccccccoce 14,614,014 22,440,935 19,727,811 grade bonds, although off somewhat, remained relatively 
errors "6.001.777 14'997°397 53°009.166 stable. Chicago Burlington & Quincy, Ill. Div. 3%s, 1949, 
Sepeember.-----| z1ea007 | e'zaviert | 7°719°440 declined 1% points to 106%; Baltimore & Ohio 4s, 1948, 
November...22-| 12:780:859 | 13:056.098 | 19°648°864 closed at 105%, down 1. 
soonece 353,481 13,041,644 11,217,941 Utility bonds of prime and high-grade investment char- 
a £132,868,896 | £150,189,757 | £182,824,210 acter have remained quite stable. Issues of the more specu- 





lative type displayed moderate strength in the early part of 
the week and held up reasonably well later, despite the 
sharp break in the stock market. Certain holding company 


GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Compiled by the Midland Bank Limited] 

























































































ee: Fe Sida hak tees debentures lost some ground, but such losses have been fairly 
n ia and or ; ‘ a4 
Senctem | Games | Gammavter | Gonmetinns Total small, | International Tel. & Tel. 4%4s, 1952, closed at 80%» 
down 7% for the week; Cities Service 5s, 1966, declined 1% 
£ £ £ £ £ . v7 1 
1934—January......... 8,682,000} 49,000] 1,763,000} 359,000] 10,853,000 to 7414; Federal Water Service 5\%s, 1954, lost %4 ang 
February........ 5.309.000 221/000] 1.433.000 45.000 7.008.000 Closing at 86%,; New England Gas & Electric 5s, 1948, ¢ 
— were off 1%. There has been an absence of financing for 
2 “<< + ’ ’ ’ ’ , ’ , , ° 4 | 
_— hh eee. the second consecutive week, but the growing list of regis- 
MAM. concccnces 6,011,000 7,000} 873,000} 190,000) 7,082, i indi ry substantial amounts to be offered 
Pi ntehcsusast 8,665, 12,000} 850,000 ,000 $°890;000 ep any — 
MERRIE: 11,397,000}  62,000/10,945,000| 37,000} 22,441,000 ‘in the near future. 
we Sédcvccesses 7 aS) ee 32,000 «008 008 a yy Industrial bonds have had a reactionary tone. Most 
August ~~~277777| 3'165'000|  -_ | 3°48s'000! 1,228'000| -9'878'000 «issues have been affected but especially convertible and 
September... ...- 5,631,000} 137,000) 566,000} 413,000} 6,748,000 speculative bonds. Steel issues have been lower, there being 
November 77777711016 '000| 2] FBbo'o00| taboo} 1z'0se'000 -«dOticeable weakness in such issues as American Rolling Mill 
Lt peeass 9,122,000} 550,000} 3,355,000 14,000} 13,042,000 conv. 414s, 1945, which closed at 119%, off 5, and Republic 
Steel conv. 4%s, 1950, which declined 5% to 117. Coal 
Mth ix 106741000} 1,133,000/39,258,000| 3,058,000) 150,190,000 . ’ ee ? 
non-ferrous metal and oil bonds held relatively well. In 
1936—January-.......- 14,433,000} -...-- , Hye eee ool is'oon'oa, the building supply group a 244-point decline in Certain-teed 
<A S e wae remains Vunewrinas, oe Products 5\%s, 1948, to 96 was noted, and International 
2 months... ... 24,121,000) = ------ 3,303,000} 1,788,000) 29,212,000 Cement conv. 4s, 1945, fell 7 points to 123. Automobile 
OS Si aaa 11,076,000  ...... 1,135,000 176,000} 12,386,000 issues lost ground. Auburn conv. 4%s, 1939, at ae were 
April. ..........- 3,443,000; = ..---- 000 5,000} 4,108, 7: conv. 1945, at 102 were down 13. 
ep iatns tpivatchead 18,788,000} 118,000 ,000} 254,000) 19,728,000 ws ts Studebaker onv. 6s, “pes t be fairl 
Ms ct iudbeckhaels 19,571,000 13,000] 872,000} 154,000] 20,610,000 n the foreign group, Italian issues have en tairiy 
Tiientrescannepe 49,999,000} .....- 3,622,000 287,000 53,909,000 strong this week. Overshadowing the Italian-Ethiopian 
BEL 6. 3 ébdenme J ‘ednaan Le” §=§=$« ~ainiain 6,682,000 : . h b th ti f G . u i 
September....... pt papain RR teen 7,719,000 situation as een e action oO ermany in re-occupying 
- es onéatac 3,940,000} 545,000} 222,000) -_.---. 4,707,000 the demilitarized area and the scrapping of the Locarno 
December... 9°686'000 137,000 1396-000 piece 11°318'000 pacts. Price declines in the bonds of the countries involved 
resulted in losses for German, French and other issues. 
OP sie son miaee 161934000} 828,000/17,210,000| 2,852,000/182,824,000 South American issues lost fractionally, as did Japanese 
1936-—January.....-... 33,019,000} 194,000} 751,000} -...-- 33,963,000 bonds. | 
February -....-.-|18,502,000) —---.-- 964,000) _ 221,000) 19,687,000 Moody’s computed bond prices and bond yield averages 
2 months... -- 51,521,000' 194,000! 1,715,000! 221,000! 53,650,000 are given in the following tables: 
MOODY'S BOND PRICESt | MOODY'S BOND YIELD AVERAGESt 
(Based on Average Ytelds) (Based on Indtotdual Closing Prices) 
U. 8. 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1936 Gout. | Domes-| by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Bonds tic Domes- For- 
Averages oe Corp.*| Aaa Aa A Baa RR, P. U. Indus, Averages tic Aaa Aa A Baa RR. P.U | Indus. . 
Mar. 13_-/109.11 |110.05 |120.75 |117.63 {108.75 | 95.63 |106.07 |108.03 |116.22 || Mar.13..| 4.17 | 3.63] 3.78 | 4.24] 5.03] 4.39] 4.28] 3.85 | 5.94 
12_.}109.24 |110.42 |120.75 |117.84 |109.12 | 96.39 |107.14 |108.39 |116.22 12_.| 4.15] 3.63| 3.77] 4.22] 4.98] 4.33] 4.26] 3.85 | 5.90 
11..]109.31 |110.79 |120.96 |117.84 |109.31 | 97.16 |107.85 |108.39 |116.42 l1_.| 4.13] 3.62] 3.77] 4.21] 4.93] 4.29] 426] 3.84] 5.86 
10. .|109.34 |110.79 |121.38 |118.04 |109 12 | 96 85 |107.49 [108.39 |116.62 10..| 4.13] 3.60] 3.76] 4.22| 4.95] 4.31] 4.26] 3.83 |. 5.86 
9..|109.30 |110.79 |120.96 |118.04 |109.31 | 97.00 |107.67 |108.39 |116.22 9..| 4.13] 3.62] 3.76] 4.21] 4.94] 4.30] 4.26] 3.85] 5.91 
7..|109.45 |110.98 |121.17 |118.04 |109.49 | 97.31 |108.39 [108.39 |116.22 7..| 4.12] 3.61] 3.76] 4.20] 4.92] 426] 426] 3.85] 5.89 
6..|109.46 {110.98 |121.17 |118.04 |109.49 | 97.62 |108.57 |108.39 |116.22 6..| 4.12 | 3.61] 3.76 | 420] 4.90] 425] 4.26] 3.85 | 5.87 
5..|109.37 }110.98 |121.17 |118.04 |109.49 | 97.47 |108.39 |108.39 |116.22 5..| 4.12 | 3.61] 3.76] 4.20] 4.91] 426] 4.26] 3.85 | 5.87 
4_.|109.26 |110.79 |121.17 |117.84 |109.31 | 97.16 |108.03 |108.39 |116.22 4_.| 4.13 | 3.61] 3.77] 421] 4.93] 4.28] 4.26] 3.85 | 5.90 
3..|109.11 |110.61 |120.96 |117.84 |109.12 | 97.16 |107.67 |108.39 |116.22 3..| 4.14] 3.62] 3.77] 422] 4.93] 4.30] 4.26] 3.85 | 5.94 
2../109.05 |110.61 |120.75 [117.84 |109.12 | 97.16 |107.67 |108.39 |116.01 2..| 4.14] 3.63] 3.77] 4.22] 4.93] 4.30] 4.26] 3.86] 5.91 
Weekly Feb. 29..| 4.14] 3.64] 3.77] 4.23] 4.93] 4.30] 4.26] 3.87] 6.00 
Feb. 29. ./108.98 |110.61 |120.54 {117.84 |108.94 | 97.16 |107.67 |108.39 |115.81 Weekly 
21_.|108.95 {110.79 |120.96 |117.43 |109.12 | 98.09 | 108.57] 108.57/115.81 21..| 4.13 | 3.62 | 3.79 | 4.22] 4.87] 4.25] 4.25] 3.87] 6.92 
15_.|108.52 |110.61 {120.96 |117.43 |108.94 | 97.62 |107.85 |108.75 |115.81 15..| 4.14] 3.62] 3.79 | 4.23] 4.90 | 4.29] 4.24] 3.87] 6.05 
8..|108.22 |110.23 |120.96 |117.02 |108.39 | 96.70 |106.60 |108.57 |115.61 8..| 4.16] 3.62] 3.81] 4.26] 4.96] 4.36] 4.25] 3.88] 6.10 
1_.|107.96 |109.68 |120.75 [116.82 |108.03 |. 95.78 |105.54 |108.57 |115.41 1..| 4.19] 3.63] 3.82] 4.28] 5.02] 4.42] 4.25 | 3.89] 6.15 
Jan. 31../108.03 |109.68 |120.75 [116.82 |108.03 | 95.63 |105.37 |108.57 |115.41 || Jan. 31..| 4.19] 3.63] 3.82 | 4.28] 5.03 | 4.43] 4.25] 3.89] 6.13 
24../107.89 |109.68 |120.54 |116.62 |108.21 | 95.78 |105.37 |108.57 1115.41 24..| 419] 3.64] 3.83] 427] 5.02] 443] 425] 389] 6.11 
17..|108.34 {109.31 |120.11 |116.62 {107.85 | 95 18 |104.68 |108.39 {115.02 17..| 4.21] 3.66] 383] 429] 5.06| 447| 426] 3.91] 6.17 
10_.|108.02 |108.39 |119.90 115.41 |107.14 | 93.99 |103.48 |108.21 |114.04 10..| 4.26] 3.67] 389] 4.33] 5.14] 454] 427] 3.96] 626 
3. |107.94 |107.31 |119.27 |114.63 |106.07 | 92.53 |101.97 |107.85 |112 69 3..| 432] 3.70] 393 | 439] 524] 463| 429] 403] 6.23 
High 1936/109.46 |110.98 |121.38 {118.04 |109.49 | 98.09 |108.57 |108.75 |116.62 || Low 1936] 4.12 | 3.60] 3.76] 4.20| 4.87] 425] 4.24] 3.83] 5.86 
Low 1936|107.77 [107.14 |119.07 [114.43 |106.07 | 91.96 |101.64 |107.85 |112.31 || High1936} 4.33 | 3.71] 3.94] 4.39] 5.28 | 465] 4.29] 4.05] 6.81 
High 1935/109.20 |106.96 [119.69 |114.43 [105.72 | 91.67 [101.31 |107.67 |112.11 || Low 1935] 4.34 | 3.68 | 3.94] 4.41 | 5.30] 4.67] 430] 406] 6.78 
Low 19 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77. 90.69 | 94.14 |106.78 Hien 1935} 480] 3.82] 4.25 | 483] 6.40] 6.37] 6.13 | 435 | 6.97 
r. Ago rT. Ago 
Mar.12°35 107.79 |100.49 |118.66 |110.79 |100.17 | 79.11 | 93.40 [100.49 |108.21 Mar. 13°35 4.72 | 3.73 | 4.18 | 4.74] 6.29] 5.18] 4.72] 4.27] 6.13 
Yrs.Ago Yrs.Ago | | | 
Mar.13°34/103.19 | 96.08 1110.98 1103.82 | 94.73 | 79.56 | 97.94 | 89.04 1102.14 \| Mar.13°34] 5.00 121 4.52 iva 6.251 4.88! 5491 4621 7.28 

































































* These prices are computed from average yields on the basis of one “ideal’’ pond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move ment of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
gield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 
** Actual average price of 8 long-term Treasury issues. + The latest complete list of bonds used in computing these indexes was published in the issue of May 18 19365. 
p2eege3291. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 
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Gross and Net Earnings of the United States Railroads for the Month of 
January 


Notwithstanding some decidedly adverse con- 
ditions, gross and net earnings of United States 
railroads showed a material increase in January as 
compared to the same month of 1935. The principal 
carriers of the country shared in the general better- 
ment of business conditions, and as the important 
trade and industrial reports suggest still further 
business gains during February and early March, 
subsequent tabulations of railroad earnings also will 
be favorable. During January the railroads re- 
ported a gain of no less than $34,842,478, or 13.20%, 
in gross earnings. But as in previous months, in- 
creased operating charges absorbed the greater part 
of the gain. Such operating expenses went up $19,- 
363,967, or 9.14%, leaving only $15,478,511, or 
29.82%, to be added to net earnings, before taxes, 
Although this is not especially encouraging, factors 
over which the railroad executives had no control 
contributed largely to the increased operating costs. 
Weather conditions were unusually severe and ad- 
verse, with cold of record intensity reported in many 
parts of the country, while huge snowfalls also 
added to operating difficulties and expenses. In 
addition to such natural obstacles, the railroads now 
are paying once again the high wage scales of 1929, 
under Federal regulations. 

No section of the country escaped the effects of 
the severe cold, and almost every section was inun- 
dated from time to time by heavy snow. It is grati- 
fying to note that all groups of railroads managed 
to report increased gross and net earnings, despite 
the effects of the weather. Gross earnings moved up 
to $298,704,814 in January from $263,862,356 in the 
same month of 1935. Operating expenses increased 
to $231,321,303 from $211,957,336, but because of the 


very material gain in gross receipts, the ratio of 
expenses to earnings fell modestly to 77.44% from 
80.33%. Net earnings were up to $67,583,511 from 
$51,905,000. It is noteworthy that both the gross 
and net earnings now reported for January are the 
best since 1931, but it must also be remembered that 
much further progress must be made before the rails 
can be considered out of the woods. For a period 
of eight years up to 1930, the railroads consistently 
reported gross earnings not far under the $500,- 
000,000 mark, while net during the same months 
hovered around the $100,000,000 mark. It is with 
such figures in mind that the tabulation of earnings 
which we now present should be considered. 


Month of January— 1936 1935 Inc. (+) or Dec. (—) 





Mileage of 139 roads___...-.-. 237,078 238,393 —1,315 —0.55% 
Ge GD. dnvecacacces $298 ,704,814 $263,862,336 +$34,842,478 13.20% 
Operating expenses.._._..-.- 231,321,303 211,957,336 +19,363,967 9.14% 
Ratio of expenses to earnings. 77.44% 80.33% —2.89% 

Net earnings......--.-.-.- $67,383,511 $51,905,000 +$15,478,511 29.82% 


There have been several highly important develop- 
ments of late which necessarily will bear heavily 
upon the future of the main transportation lines of 
the country. On Feb. 28 the Interstate Commerce 
Commission concluded a two-year study of the 
passenger fare rate problem by issuing an order, 
effective June 2, for a downward revision of basic 
fares to 2c. a mile in coaches and 3c. a mile in Pull- 
man cars. Current extra-fare trains may be con- 
tinued, but the Commission ruled that the 50% Pull- 


man surcharge is to be eliminated. This decision 
of the regulating body, if it is not contested suc- 
cessfully in the courts, will reduce the fares from 
their present levels of 3.6c. a mile in the East and 
leave the Western basic rate unchanged at 2c. The 
Commission, which voted 5 to 4 on this step, found 
that “immediate extraordinary measures are impera- 
tive in order to enable the railroads to continue in 
the passenger business and to effectively compete 
for passenger traffic.” Without in any sense pass- 
ing on the merits of the order, we note that all the 
large Eastern roads, with the sole exception of the 
Baltimore & Ohio, expressed immediate opposition 
to the reduction. 

Perhaps of equal significance in the long run is a 
declaration of Administration views with regard to 
the railroad problem made by President Roosevelt 
on March 8, in the form of general communications 
to railroad managers and labor. The President, in 
effect, suggested that railroad employers and em- 
ployees should settle, outside the field of legislation, 
any differences regarding the protection of em- 
ployees displaced through railroad co-ordinations 
and consolidations. Consolidation was urged 
strongly by the President, as a means of eliminating 
wasteful competition. Managers of the railroads 
and union officials were asked to meet the Presi- 
dent, at some future date, in order that the rail 
labor problem can be thrashed out. 

We turn now to a survey of the basic conditions 
that tended during January to increase earnings of 
the carriers over the same month of 1935. In so 
doing, one naturally looks first at the statistics 
relating to the manufacture of automobiles. Here 
we find that the output of motor vehicles during 
January the present year was not only very much 
larger than in January 1935, but the largest for the 
month since 1929. According to the figures com- 
piled by the Bureau of the Census, the number of 
automobiles turned out in January 1936 was 367,252 
as compared with 292,785 cars in January 1935; 
155,666 cars in January 1934; 128,825 cars in 
January 1933; 119,344 cars in 1932; 171,848 cars in 
1931; 273,218 cars in 1930, and no less than 401,037 
cars in January 1929. Gratifying improvement is 
also shown in the case of the iron and steel industry. 
The American Iron and Steel Institute reports that 
the production of steel ingots aggregated 3,049,439 
gross tons in January 1936 whereas in January 1935 
the output was only 2,871,531 gross tons. Going 
further back, however, comparison is with only 
1,971,187 tons in January 1934; only 1,030,075 tons 
in January 1933; 1,459,450 tons in January 1932, 
and 2,458,689 tons in January 1931, but in January 
1930 the ingot production was 3,778,235 tons, and in 
January 1929 had reached 4,490,354 tons. Accord- 
ing to the “Iron Age,” the output of coke pig iron 
in the United States in January the present year 
totaled 2,025,885 gross tons as compared with only 
1,477,336 gross tons in January a year ago; 1,215,226 
tons in January 1934; 568,785 tons in January 1933; 
972,784 tons in January 1932, and 1,714,266 tons in 
January 1931. Back in January 1930, however, the 
output totaled 2,827,464 tons, and in January 1929, 
3,442,370 tons. 

Turning to another industry—that of the mining 
of coal—we find that while the soft coal output was 
considerably larger than in January 1935, in fact, 
was the largest for the month since 1930, hard coal 
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production fell somewhat below that of January a 
year ago. The United States Bureau of Mines re- 
ports that the quantity of bituminous coal mined in 
January the present year was 38,600,000 net tons as 
against only 36,681,000 net tons in January 1935; 
32,916,000 net tons in January 1934; 27,060,000 net 
tons in January 1933; 27,892,000 tons in January 
1932, and 38,542,000 tons in January 1931, but com- 
paring with 49,778,000 tons in January 1930 and no 
less than 52,140,000 tons in January 1929. On the 
other hand, the January 1936 output of Pennsyl- 
vania anthracite reached only 5,219,000 net tons as 
against 5,691,000 net tons in January 1935 and 
6,125,000 tons in January 1934, but comparing with 
3,507,000 net tons in the same month of 1933 and 
3,897,000 tons in the same period of 19382. Further 
back, however, comparison is with 6,157,000 net tons 
in January 1931; 7,038,000 net tons in January 1930, 
and 7,337,000 tons in January 1929. 

As to the building industry, greater activity was 
very pronounced. The IF’. W. Dodge Corp. reports 
that construction contracts awaréced in the 37 States 
east of the Rocky Mountains in January the present 
year called for an expenditure of $204,792,800 (the 
largest total since 1931) as compared with only 
$99,773,900 in January 1935 and with $186,463,700 
in the same month of 1934. Extending the compari- 
sons further back, we find that building contracts 
awarded in January 1933 had a money value of but 
$83,356,000 and in January 1932 of only $84,798,400, 
but in January 1931 construction awards called for 
an expenditure of $227,956,400; in 1930, of $323,- 
975,200, and in January 1929 of no less than $409,- 
967,900. As might be expected, in view of the 
marked improvement in the building trade, lumber 
production likewise showed a large increase. Ac- 
cording to the figures compiled by the National 
Lumber Manufacturers Association, an average of 
590 identical mills for the five weeks ended Feb. 1 
1936 showed a cut of 875,992,000 feet of lumber as 
against only 577,238,000 feet in the corresponding 
period of 1935. This is a gain of 52% over January 
last year and is 50% above the record of comparable 
mills in the same five weeks of 1934. Shipments of 
lumber during the five weeks ended Feb. 1 1936 
aggregated 933,157,000 feet as against 707,388,000 
feet in the similar period of 1935, an increase of 
32%, while orders received were likewise on a 
greatly increased scale, amounting to 1,061,781,000 
feet in the five weeks ended Feb. 1 1936 as against 
but 847,046,000 feet in the same period of 1935, or 
25% greater than those of a year ago and 67% above 
those in similar weeks of 1934. 

As it happens, too, the grain traffic over Western 
roads was on a greatly increased scale in January 
the present year as compared to January a year 
ago—in fact, was the largest recorded for January 
in all recent years. The increases, too, extended, in 
ereater or less degree, to all the different cereals. 
We deal with the details of the Western grain move- 
ment in a separate paragraph further along in this 
article, and will, therefore, only say here that for 
the four weeks ended Jan. 25 the present year the 
receipts of wheat, corn, oats, barley and rye, com- 
bined, at the Western primary markets, reached 
35,058,000 bushels as against but 15,731,000 bushels 
in the four weeks of January 1935; 29,345,000 
bushels in the same period of 1934, and 29,753,000 
bushels in the corresponding four weeks of 1933, but 
comparing with 49,057,000 bushels in the same 
period of 1931; 54,238,000 bushels in 1930, and as 
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much as 66,599,000 bushels in the similar four weeks 
of 1929. 

The most conclusive evidence, however, of the 
increase in the volume of traffic moved by the rail- 
roads is to be found in the figures giving the loading 
of revenue freight. In that case the statistics relate 
to the entire country and include all the different 
items of freight, constituting in the latter respect 
a sort of composite picture of railroad tonnage of all 
classes. From the compilations of the Car Service 
Division of the American Railroad Association, we 
find that for the four weeks ended Jan. 25 1936 the 
number of cars loaded with revenue freight on the 
railroads of the United States was 2,353,111 cars as 
against only 2,169,146 cars in the same period of 
1935; 2,183,081 cars in the corresponding period of 
19354; 1,924,208 cars in 1933, and 2,266,771 cars in 
the similar period of 1932, but comparing with 
2,873,211 cars in 1931; 3,470,797 cars in 19380, and 
no less than 3,719,927 cars in the corresponding 
period of 1929. 

With substantial gains in gross and net earnings 
alike the outstanding feature of the returns of the 
railroads of the country as a whole, so the returns 
of the separate roads and systems are distinguished 
for the same characteristic. Increases in both gross 
and net, many of them of large size, in the case of 
virtually all the leading roads and systems, come 
from practically all parts of the country and from 
all classes of roads. The roads and systems dis- 
tinguished in that way, indeed, are so numerous that 
it would involve too much time and space to name 
them all, even in the case of roads that outrank 
others in that respect. We need, however, to men- 
tion but a few roads and systems to indicate the 
general tendency toward a marked improvement as 
compared with the poor results in January last year. 
Taking first the two great trunk lines, the Pennsyl- 
vania RR. and the New York Central System, we 
find that the former enlarged its gross of January 
1935 by $3,881,169 and its net earnings in amount of 
$730,266, and that the latter increased its gross 
earnings in amount of $2,706,848 and its net earn- 
ings by $423,172. These figures cover the operations 
of the New York Central and its leased lines. In- 
cluding the Pittsburgh & Lake Erie, the result is a 
gain in gross earnings of $2,907,777 and an increase 
in the case of the net of $362,923. The Chesapeake & 
Ohio (which heads the list of roads showing in- 
creases in the net of more than $100,000) has added 
$1,724,180 to gross earnings and $1,157,070 to net. 
earnings; the Chicago Milwaukee St. Paul & Pacific, 
with $1,411,161 increase in gross, reports $1,086,359 
gain in net; the Norfolk & Western, with $1,034,069 
increase in gross, shows a gain of $1,060,825 in net; 
the Missouri Pacific, with $1,174,247 gain in gross, 
reports an increase in net of $815,538; the Southern ' 
Pacific, with $2,001,937 increase in gross, shows a 
gain in net earnings of $519,711; the Baltimore & 
Ohio, with $1,432,740 increase in gross, has added 
$304,924 to its net; the Union Pacific has increased 
its gross earnings by $1,225,132 and its net earnings 
by $242,017, and the Atchison Topeka & Santa Fe, 
with $1,174,483 gain in gross, has increased its net 
by $552,596. In the subjoined table we show all 
changes for the separate roads and systems for 
amounts in excess of $100,000, both in the case of 
the gross and of the net. It will be observed that 
there are no roads which have suffered losses either 
in the case of the gross or of the net in excess 
of $100,000: 
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PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JANUARY 1936 








S81 ifi 13572655 
Pennsylvania. .....-..-.- $3,881,169] Texas & Pacific... ...-- , 
New York Central... --- a2,706,848 | Minn St P & 8S Ste Marie 264,59 
Southern Pacific (2 rds). 2,001,937] Erie (2 roads).......-.-- 256 ,7 
Chesapeake & Ohio.-.-.-.-~ 1,724,180] Reading-........-.---- 221,325 
Baltimore & Ohio. ------ 1,432,740} Kansas City Southern. - - 220 362 
Chie Milw St P & Pacific 1,411,161|Chic Indianap & Louisv 209 ,933 
Union P. Di diiins Lame ,225,132| Chic St P Minn & Omaha 206 ,433 
Atch To & Santa Fe ,174,483 | Pittsburgh & Lake Erie. ,929 
Missouri Pacific... . ~~~. 1,174,247 ee nice aes ebeon 200 ,832 
Ohic Burl & Quincy... -- 1,138,027 | Ch & Fast Lilinois- - 186,169 
I is eae ,038,6 Southern (2 rds) - 185,77 
Norfolk & Western... .- ,034,069 | Boston & Maine. -- -.--- 174,089 
Louisville & Nashville... 1,023,761|Cin N Orl & Texas Pacific 165,410 
i ii A A 921,3 SE «tui nn mihhiehibeline © 2 164,194 
Chic R Isl & Pac (2 rds) - 807 .983 | Central of New Jersey. - - 158,428 
Chic & North Western. 755.813 |Chicago Great Western - 158,151 
St 1-San Fi ancisco(3 rds) 663.879 | Dela & Western... 156, 
N Y New Haven & Hart 461,567, Florida East Coast. - --~- 134,912 
Great Northern... ....-- 425,235| St Louis Southwestern - - 130,700 
Missouri-Kansas-Texas - 420,240] Yazoo & Mississippi Val. 128,323 
Northern Pacific. . --~-- - 401,239} Minneapolis & St Louis- 124,127 
Grand Trunk Western. - ,293 | Gulf Mobile & Northern. 123,351 
N Y Chicago & St Louis-. 326,591] Western Maryland... -- 118,400 
Seaboard a 25,064] Mobile & Ohio ......-.-- 116,554 
itil ah eee 320,721 | Maine Central... —....-.-- 111,693 
Lehigh Valley. -.-.-...---- 314,610] Central of G WESTER 111,441 
E Joliet & Western. . 295,.552| Louisiana & Arkansas. .- . 104,102 
Atlantic gaat ines bh tites so £4 Es cose ecbecce 100,291 
Denver oO estern . 
Pere Marquette. -...-.-.-.. 279,742 Total (64 roads) -..-.-- $33 336,319 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. _Includ- 
jing Pittsbuigh & Lake Erie, the result is an increase of $2,907,777. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE_MONTH 
OF JANUARY 1936 








Increase Increase 
Chesapeake & Ohio_-_--- $1,157,070| Grand Trunk Western... $239,446 
Ohic Milw St P & Pacific 1,086,359} Kansas City Southern- -- 199,146 
Norfolk & Western... 1, tC 0 RRS 87,551 
Missouri Pacific. .....-.- 815,538] Central of New Jersey - - - 075 
Chic Burl & Quincy. .--- - Fee BL. En co ncennascace 161,712 
Pennsylvania .......-.-- 730,266|N Y Chicago & St Louis. 40, 
A Rg RIES I I i a 138,163 
Atch Topeka & Santa Fe 552,596 | Minneapolis & St Louis - 136,347 
Southern Pacific (2 rds) - 519,711] Texas & Pacific. -—-.-.-- 136,31 
Illinois Central. .....--- 07.499 | Florida East Coast. .-.- 130,923 
St L-San Francisco(3 rds) 479,324] Delaware & Hudson. .-- 120,261 
Missouri-Kansas-Texas — 406 ,7 N Y New Haven & Hart 115,693 
New York Central... .-- a423,.172)|Colo & Southern (2 rds) - 115,588 
Northern Pacific. ~.--.-- 358,112] Mobile & Ohio_......-- 113,913 
Lousiville & Nashville. -- 324,523 | Elgin Joliet & Eastern. — 110,522 
Baltimore & Ohio_ ~~~ - 304,924! Chic & North Western. 102,295 
Great Northern. __-_-~- - 294,782|Chic Indianap & Lousiv— 102,251 
Minn St P & 8 Ste Marie 274,502 
Chic R Isl & Pac (2 eds) - 263 ,641 — 
Union Pacific........-- 242,017 Total ¢42 roads)....-- $13,656,483 


a These figures cover the operations of the New York Central and the 
leased lines—-Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $362,923. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the favorable character of the show- 
ing as compared with January a year ago is brought 
out very clearly, as it is found that all the different 
districts—the Eastern, the Southern and the West- 
ern—as well as all the various regions comprising 
these districts, show substantial increases in the case 
of both gross and net earnings alike. Our summary 
by groups is as below. As previously explained, we 
group the roads to conform to the classification of 
the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region— ——Gross Earnings 




















Month of January— 1936 1935 Inc. (+) or Dec. (—) 
Eastern Dtstrict— $ $ $ 0 
New England region (10 roads)... 12,881,822 12,104,410 +777, A412 6.42 
Great Lakes region (24 roads) -___.. 60,263,835 55,194,586 +-5,069 ,249 9.18 
Central Eastern region (18 roads)_. 63,470,471 56,739,236 +6,731,235 11.86 
ED Sk inns cic cinieciotd 136,616,128 124,038,232 +-12,577,896 10.14 
Southern District— 

Southern region (28 roads)____. ... 39 ,226,702 34,346 ,633 +4,880,069 14.21 

Pocahontas region (4 roads)...... 19,254,154 16,219,629 +3,034,525 18.71 
LE NT 58,480,856 50,566,262 +7,914,594 15.65 
Western District— 

Northwestern region (15 roads)... 29,318,661 25,332,019 +3,986,642 15.74 

Central Western region (16 roads). 50,460,746 43 635,919 +6,824,827 15.64 

Southwestern region (24 roads).... 23,828,423 20,289 ,904 +3,538,519 17.44 
Total (55 roads) ............... 103,607,830 89,257,842 +-14,349,988 16.08 
Total all districts (139 roads) ...298,704,814 263,862,336 +34,842,478 13.20 


Net Earn.ings——_—_ 
Inc. (+)or Dec. (— 





District and Resion— 




















Month of January——Mileage- - 1936 1935 
Eastern District— 1936 1935 $ $ $ 0 
New England region. 7,083 #£7,131 2,541,901 2,289,479 -+252,422 11.03 
Great Lakes region... 26,641 26,828 13,889,873 12,861,034 +1,028,839 8.00 
Central Eastern reg’n 24,915 25,058 15,469,640 13,424,078 +2,045,562 15.24 
fo doe Bei can 58,639 59,017 31,901,414 28,574,591 +3,326,823 11.64 
Southern District— 
Southern region. ___. 38,943 39,213 8,454,632 6,049,690 +2,404,942 39.75 
Pocahontas region... 6,010 6,034 98,494,556 6,086,238 +2,408,318 39.57 
NOE 6 nc wo db 44,953 45,247 16,949,188 12,135,928 +4,813,260 39.66 
Western District— 
Northwestern region. 46,338 46,550 3,767,704 1,213,605 +2,554,101 210.46 
Central Westn region 56,834 57,088 9,191,545 6,707,611 +-2,483,934 37.03 
South Western region 30,314 30,491 5,573,658 3,273,265 +2,300,393 70.28 
i 133,486 134,129 18,532,909 11,194,481 +7,338,428 65.56 
Total all districts..237,078 238,393 67,383,511 51,905,000 +15,478,51) 29 82 
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NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


ups and ons: 
_— - EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the re River 
to the mouth of the Ohio River, and north of the Ohio River to Parkers , WwW. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south of 
the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 
south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to E) Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from 8t. Louis to Kansas City and thence to El Paso. 
and by the Rio Grande to the Gulf of Mexico. 


As indicated above, the Western roads (taking 
them collectively) had the advantage of a very 
much larger grain traffic in January 1936, the 
movement having been not only more than double 
that of January 1935, but the largest recorded 
for the month since 1931. Moreover, all the 
different staples, in greater or less degree, con- 
tributed to the increase. The receipts of wheat 
at the Western primary markets for the four 
weeks ending Jan. 25 the present year reached 
9,478,000 bushels as compared with only 4,815,000 
bushels in the same four weeks of 1935; the receipts 
of corn, 13,001,000 bushels as against but 5,699,000 
bushels, and of oats, 5,064,000 bushels against only 
2,480,000 bushels. Adding barley and rye—the 
receipts of which were 6,086,000 bushels and 
1,429,000 bushels, respectively, against 2,332,000 
bushels and 405,000 bushels, respectively—the re- 
ceipts at the Western primary markets of the five 
cereals, wheat, corn, oats, barley and rye, combined, 
for the four weeks of January 1936 aggregated 35,- 
058,000 bushels as compared with but 15,731,000 
bushels in the corresponding period of 1935; 29,- 
345,000 bushels in the same period of 1934 ; 29,753,000 
bushels in 1933; 27,808,000 bushels in 1932; 49,- 
057,000 bushels in 1931; 54,238,000 bushels in 1930, 
and no less than 66,599,000 bushels in the same four 
weeks of 1929. 


WESTERN RECEIPTS OF FLOUR AND GRAIN 





4 Wks. End. Flour Wheat Corn Oats Barley Rye 

Jan. 25 (ddis .) (bush.) (bush.) (dush.) (Dush.) (bush.) 
Chicago— 

1936.... 608,000 362,000 3,643,000 # 1,207,000 1,028,000 117,000 

1935.... 607,000 384,000 1,160,000 306,000 566,000 2,000 
Minneapolis— 

ii 2,873,000 774,000 1,154,000 2,329,000 494,000 

iiitek®  se6sehe 1,841,000 203,000 23,000 726,000 64,000 
Duluth— 

ine, teaicicrne 273,000 2,000 291,000 489,000 312,000 

ah. gutkise 32,000 1,000 See...’ ehnede’* | ddebo 
Milwaukee— 

1936.... 59,000 24,000 456,000 140,000 1,652,000 36,000 

1935.... 59,000 35,000 246,000 124,000 631,000 3,000 
Toledo— 

A Bs eae 653,000 263,000 334,000 8,000 8,000 

Sith: tidsibevanm 180,000 108,000 a, fei 2,000 
Detroiu— 

106,000 42,000 68 ,000 113,000 49,000 

Diitiitheas essesnd 86,000 15,000 56,000 58,000 21,006 
Indianapolis & Omaha— 

ARR Ge ay OR 804,000 3,203,000 ee 147,000 

1935.... 34,000 370,000 946, / Beer eens 106,000 
St. Louts— 

1936_... 396,000 939,000 1,307,000 692,000 161,000 41,000 

1935_... 443,000 489,000 . 338,000 100, 25,000 
Peoria— 

1936_... 167,000 406,000 1,019,000 222,000 267,000 213,000 

1935.... 169,000 40,000 1,212,000 66,000 251,000 182,000 
Kansas City—~ 

1936... 49,000 2,086,000 1,734,000 EE Se Se ee ee ee 

1935. ... 58,000 623,000 1,077,000 Sees. ea Co Ghee - 
St. Joseph— 

i. sneneen 192,000 298,000 REE a SR, lk I 

Diiten  .seessi 242,000 114,000 RS aS ee 
Wichita— 

Rie - semiiba 659,000 ee AP ee ene te 

inn:  wnaseme 389,000 9,000 0 Paar 
Siour City— 

alata: hata Sem 101,000 239,000 28,000 39,000 12,000 

DiC: ~ ehete 104,000 62,000 ee: ee ee 
Total All— 

1936.... 1,279,000 9,478,000 13,001,000 5,064,000 6,086,000 1,429,000 

1935..-- 1,370,000 4,815,000 5,699,000 2,480,000 2,332,000 405,000 
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On the other hand, the Western livestock move- 
ment appears to have been much smaller than in 
January a year ago. The receipts at Chicago com- 
prised only 8,442 carloads in January 1936 as 
against 9,564 carloads in January 1935; at Kansas 
City, but 3,295 cars as compared with 4,749 cars, 
and at Omaha, only 2,076 cars against 2,626 cars. 

As to the cotton traffic over Southern roads, this 
was on a greatly increased scale, both as regards the 
overland shipments of the staple and the receipts at 
the Southern outports. Gross shipments overland 
of cotton aggregated 102,659 bales in January the 
present year as against only 69,171 bales in January 
1935 ; 69,218 bales in January 1934; 41,814 bales in 
January 1933, and 58,185 bales in January 1932, but 
comparing with 111,104 bales in January 1931. 
Back in 1930 the January shipments reached only 
74,315 bales, but in January 1929 they aggregated 
no less than 167,997 bales. The receipts of the 
staple at the Southern outports during January 
1936 were 410,916 bales as against only 237,286 
bales in January a year ago, but comparing with 
478,928 bales in January 1934; 821,609 bales in 
January 19338; 1,200,877 bales in January 1932; 
458,398 bales in January 1931; 476,836 bales in 
January 1930, and 735,209 bales in January 1929. 


mecuprutanes: 7 COTTON AT SOUTHERN PORTS FOR MONTH OF 
ANUARY FROM 1931 TO 1936 INCLUSIVE 


























Ports 1936 1935 1934 1933 1932 1931 
Galveston..... bales 99,354 75,609| 177,025) 186,053) 353,448 87,701 
Houston,§4c......-.. 154,558 56,560} 140,271] 343,147; 361,669] 161,747 
Corpus Christi....... 2,033 3,394 5,325 9,051 11,297 4,811 
«damien — dulipmaila 71 ees ee 3,157 2,083 
New Orleans. ....... 125,666 72,014; 119,409) 209,147) 351,445 97,706 
Di tidtegedéuaceah 15,382 7,635 9,931 33,508 67,834 42,538 
Ps cemeetoube 1,123 1,3¢6 1,915 469 6,112 1,421 
aT 4,736 4,379 6,223 7,598 19,641 32,865 
DI) tcucesedel -nhebadanl  sandith 2,846 5,468 Lan | esecee 
Charleston __......... 4,433 11,875 6,735 9,777 5,080 13,693 
Lake Charles......-.. 383 740 3,923 8,487 8,494 3,372 
Wilmington... .....-- 1,662 1,480 4,919 5,880 3,760 
TE TE 1,462 2,783 2,632 3,105 2,783 6,657 
Jacksonville. ........ 124 1,082 2,428 44 

ae oat 410,916' 237,286! 478,928' 821,609'1,200,877' 458,398 








Results for Earlier Years 
The increases recorded in railroad earnings during 
January the present year—namely, $34,842,478 in gross and 
$15,478,511 in net—followed an increase in gross earnings 


in January 1935 of but $6,148,718, which, by reason of 
increased expenses, resulted in a loss of $10,907,615 in the 
case of the net. In January of the preceding year (1934) 
there was an increase of $31,443,332 in gross and $17,284,203 
in net, but this followed heavy cumulative losses in the 
four years preceding. The falling off for January 1933 
was $46,000,776 in gross and $361,700 in net; that for 
January 1932 was $90,545,842 in gross and $26,082,545 in 
net; that for January 1931, $85,314,308 in gross and $22,- 
883,171 in net, and that for January 1930, $36,102,247 in 
gross and $23,005,176 in net. In 1929, however, our com- 
pilation showed an increase of $28,853,685 in gross and of 
$23,578,213 in net, yet this was subject to the qualification 
that it followed decidedly poor results in January 1928, 
our compilation then (January 1928) having shown $30,- 
161,749 loss in gross and $5,558,796 loss in net. It hap- 
pens, too, that in January 1927 comparison was with de- 
cidedly indifferent results in the previous year. The in- 
crease in the gross then was no more than $6,119,441, or 
only 1.27%, while in the net there was actually a loss of 
$2,853,250, or 2.79%. As a matter of fact, results were 
indifferent, too, in the previous year (January 1926), due 
to the strike then prevalent at the anthracite mines, and 
the losses suffered by Southwestern roads at that time 
because of the previous season’s poor winter wheat yield. 
In the gross our figures in January 1926 showed a trifling 
decrease, namely, $3,960,038, or not quite 1%; in the net 
there was an increase, but equally diminutive, namely, 
$946,994, or also less than 1%. The exhibit for January 
1925 was likewise hardly up to the mark, while in January 
1924 there were actual losses in both gross and net. 

As explained by us at the time, the showing made by our 
compilations in January 1925 was satisfactory chiefly be- 
cause of the renewed testimony it afforded of the increased 
efficiency and economy with which the roads were being 


Financia! Chronicle 


1711 


operated. The gross earnings recorded moderate improve- 
ment, namely, $15,866,417, or 3.30%, but the improvement 
in the net then reached $17,341,704, or 20.73%, expenses 
having been slightly reduced. The gain in gross in January 
1925 did not suffice to wipe out the loss in gross earnings 
sustained in January 1924. On the other hand, the loss in 
net in January 1924 was no more than $9,412,390. The mild 
weather in 1924, as compared with the exceptionally severe 
weather the previous year, enabled the managers greatly to 
reduce expenses at that time, thereby offsetting the greater 
part of the loss in gross receipts then sustained, while in 
1925, as just shown, still greater efficiency of operation per- 
mitted a further saving in expenses. Moreover, it is to be 
said, with reference to the 1924 losses in both gross and net, — 
that these were in comparison with extraordinarily favor- 
able results in January 1923. In reviewing the January 
statement of the last-mentioned year we referred to it as 
the most encouraging monthly exhibit it had been our privi- 
lege to present in a long time. Revival of trade, we noted, 
had added substantially to the traffic of the roads, thereby 
swelling the gross revenues, while at the same time operat- 
ing expenses, though showing continued augmentation, had 
not increased to such an extent as to absorb the whole of 
the gain in gross. As compared with the same month of 
1922, there was then an improvement of no less than $105,- 
$16,364 in the gross and $35,012,892 in the net. On the 
other hand, however, the very large gain in gross in 1923 
was merely a recovery of what had been lost in the gross 
in the two preceding years, namely, 1922 and 1921, though 
in the net the 19283 improvement was additional to an im- 
provement in 1922, the two successive gains in net reflecting 
the transformation effected as regards expenses with the 
relinquishment of government control of the properties. 

The reason for the loss in gross in January 1922 was, of 
course, that at that time the country was still suffering 
intense depression in business, and the falling off in Janu- 
ary 1921, which amounted to $33,226,587, was due to much 
the same circumstances. In January 1921 the United States 
was in the earlier stages of that intense prostration of trade 
from which the country was still suffering at the beginning 
of 1922, and as a consequence there was a substantial reduc- 
tion in the gross receipts in that month, notwithstanding 
the much higher rate schedules, both passenger and freight, 
put in force the previous August (1920). The shrinkage 
in the gross in January 1921 was $33,226,587, and it was 
followed by a further shrinkage of $75,308,279 in January 
1922, and it should be noted that the January 1923 gain of 
$105,816,364, though large, did not entirely wipe out the 
antecedent loss. In the net, however, as already stated, 
the 1923 improvement followed a substantial improvement 
in the net in 1922 also. We have already pointed out that 
the gross in 1922 fell off no less than $75,303,279. That 
reduction in gross revenues was accompanied by a cut in 
the expenses in the prodigious amount of $104,392,928, yield- 
ing, hence, a gain in the net of $29,089,649. Contrariwise, 
in 1921 the showing was a poor one, both in the gross and 
in the net, and particularly in the latter. And it is the 
poor results of that year and of the years preceding that 
made possible the better net the carriers established in suc- 
ceeding years. The simple truth of the matter is that owing 
to the prodigious expansion in the expenses, the net had got 
down to the vanishing point. In brief, our statement for 
January 1921 showed $33,226,587 loss in gross, notwith- 
standing the much higher rates, and this was attended by 
an augmentation of $27,124,775 in expenses, the two com- 
bined causing a loss in net in the huge sum of $60,351,362. 

It is true, on the other hand, that there had been substan- 
tial gains in January of the two years immediately preced- 
ing, namely, in January 1920 and January 1919. In January 
1920 our compilations showed an increase over January 1919 
of $101,778,760 in the gross and of $49,809,654 in the net, 
though a special circumstance accounted for the magnitude 
of the gains. In other words, in the January 1920 total 
there was included an estimate covering back mail pay for 
the years 1918 and 1919, accruing to the Railroad Adminis- 
tration as a result of a decision of the Interstate Commerce 
Commission on Dec. 23 1919. The addition in that way was 
roughly $53,000,000, and both gross and net were enlarged 
to the extent of this $53,000,000. With that item eliminated 
there would have been at that time, instead of the $101,- 
000,000 increase in gross, an increase of only $48,000,000, 
and the net earnings would have recorded an actual loss 
of about $3,000,000. Below we furnish a summary of the 
January comparisons for each year back to 1909: 
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Gross Earnings Mileage 
Month a 
of Year Year Inc. (+) or Per Year Year 

January Given Preceding Dec. (—) Cent Given | Preced'g 
eee $181,027 ,699/$171,740,858| + $9,286,841 5.41 | 222,456) 219,515 
. aa 207 ,281,856| 180,857,628| +26,424,228| 15.16 | 229,204) 225,292 
EER tate t tees 204,168,709) 199,186,255} +4,982,454 4.50 | 225,862) 225,941 
Beameaéeocda 210,704,771) 213,145,078| —2,440,307 1.14 | 237,888] 239,402 
Saye 246 ,663,737| 208,535,060) +-38,128,677| 18.28 | 235,607] 235,179 
See 233,073,834) 249,958,641] —-16,884,807 6.75 | 243,732) 243,469 
| 220,282,196) 236,880,747| —16,598,551 7.01 | 246,959) 246,958 
Dae weses 267 ,043,635| 220,203,595) +46,840,040| 21.27 | 247,620) 247,159 
DEE Sb wea oe 307 961,074) 267,115,289) +40,845,785| 25.29 | 248,477) 248,238 
Sa 282,394,665) 294,002,791); —11,608,126 3.95 | 240,046} 239,882 
Bev eésocas 395,552,020) 284,131,201} +111,420,819| 59.22 | 232,655) 232,710 
ae 494,706,125) 392,927,365|+101,778,760| 25.10 | 232,511} 232,210 
SS 469,784,542) 503,011,129] —33,226,587 8.60 | 232,492) 231,513 
eye 393,892,529] 469,195,808) —75,303,279| 110.50 | 235,395) 234,236 
een .-| 500,816,521) 395,000,157) + 105,816,364| 238.50 | 235,678) 235,627 
ives cece 467,887,013) 501,497,837| —33,610,824| 16.70 | 208,698) 235,486 
ass 483,195,642) 467,329,225) +15,866,417 3.39 | 236,149] 235,498 
Dbne nace 480,062,657! 484,022,695} 3,960,038 0.82 | 236,944) 236,105 
De baie onad 485,961,345) 479,841,904; +6,119,441 1.27 | 237,846) 236,590 
te: © oes 456,560,897 486,722,646) —30,161,749 6.20 | 239,476) 238,808 
Seba éws od 486,201,495| 457,347,810) +28,853,685 6.30 | 240,833) 240,417 
at 450,526,039| 486,628,286) —36,102,247 7.41 | 242,350} 242,175 
rs 365,416,905) 450,731,213} —85,314,308| 18.93 | 242,677] 242,332 
Pes enone 274,976,249) 365,522,091) —90.545,842| 24.77 | 244,243) 242,365 
Pabeesss 228,889,421); 274,890,197| —46,000,776| 16.73 | 241,881|) 241,991 
Eb éic couse 257,719,855) 226,276,523} +31,443,332| 13.00 | 239,444) 241,337 
ibe: eden 263,877 ,395| 257,728,677| +6,148,718 2.39 | 238,245) 239,506 
Seer 298,704,814! 263,862,336' +34,842,478! 13.20 ' 237,078 238.393 














| Indications of Business Activity 





THEISTATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 13 1936. 

Business this week showed a slight drop, owing mainly 
to the sharp decline in coal production and a further slight 
falling off in electric output. However, the steel industry 
continued its upward trend, and this can also be said for a 
large number of other industries. The demand for steel is 
improving rapidly. While the demand from the automobile 
makers is comparatively light, there is an excellent demand 
for steel from many other sources, and this promises to 
expand as the spring season progresses. Structural steel 
awards last week totaled 33,000 tons as against 14,000 tons 
the previous week. This makes the weekly average so far 
this year 25,000 tons. Now that a definite line is obtained 
on steel prices for the second quarter, trade activity is 
expected to become more pronounced. Widespread military 
preparations in Europe are undoubtedly going to play quite 
a part in the markets here, especially in steel. Electric 
appliance sales are expanding. Manufacturers of electric 
appliances look forward to increases up to 20% over last 
year’s record volume this coming spring. Heavy machine 
tool sales are being sustained, so much so that manufac- 
turers are away behind in deliveries. The stock market 
during the week has been highly nervous and irregular as 


a result of the grave political conditions abroad. Heavy 
selling of securities on the part of houses with European 
connections was in evidence in the earlier and latter part 
of the week. Commodity markets also reflected uneasiness 
over the European situation, displaying considerable irregu- 
larity. Railroad loadings showed a seasonal decline of 
38,295 cars for the week, but are 8.1% above those of the 
same period in 1935. Wholesale and retail business surged 
forward to new highs for the year. Floods caused havoc in 
the East, wrecking homes, roads, bridges, and resulting in 
the death of 13 persons. Rivers throughout the East, 
swollen by heavy rains and melting ice jams, swept beyond 
their banks yesterday and inundated scores of communities 
in eight States, ripping bridges from their foundations, 
swamping highways and railroad tracks, undermining road- 
beds and routing hundreds of families from flooded houses 
to seek refuge in any craft at hand. Avalanches, drown- 
ings, wind-storms and automobile accidents caused the death 
of 13 persons, with six others missing. Heavy rains and 
rising temperatures of the last few days, which loosed ice 
and snow stored up by weeks of sub-zero temperatures in 
January and February, threatened flood conditions west- 
ward to the Plain States, but a snowstorm sweeping down 
on Middle Western States checked the danger there. Up- 
State in New York the rivers are at flood height, but a drop 
in temperature averted the peril of a further rise. In New 
Jersey homes were inundated by rising rivers, and further 
damage was threatened if ice jams should break. Connecti- 
cut rivers overflowed, carrying away homes and bridges. 
Heavy rains caused floods and avalanches in many parts of 
New England. The Susquehanna, Lehigh, Schuylkill, Dela- 
ware and Juniata rivers, swollen by hours of rain and snow, 
overflowed their banks, causing widespread damage in 
Pennsylvania. Mines, factories and farms were flooded, 
and hundreds of residents were forced to flee from their 
homes, and a score of main highways were closed because 
of high water or landslides. The principal rivers of New 
England, led by the Connecticut River, devastated large 
areas on both banks in Vermont, New Hampshire, Massa- 
chusetts and Connecticut, disrupting communication lines, 
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Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
January Given Preceding Amount Per Cent 
RIS $49,900,493 $40,841,298 +$9,059,195 22.18 
Svs dticcecedetah 56,393,506 50,062,699 +6,330,807 12.64 
RE 50,946,344 53,280,183 —2,333,839 4.38 
Sh weddcobsnoode 45,940,706 52,960,420 —7,019,714 13.25 
ii nmandmimaeiiiii 64,277,164 45,495,380 +18,781,777 41.28 
Dt. adadekelinoin 52,749,869 65,201,441 —12,451,572 19.10 
I ots eee 51,582,992 52,473,974 —890,982 1.70 
SGeiiss cba dobdsdhon 78,899,810 51,552,397 +27,347,413 53.05 
ERAT 87,748,904 79,069,573 +8,679,331 10.98 
Pith enthbbnbnboodhe 17,038,704 83,475,278 —66 436,574 79.59 
a os dcikn chmininiihiiehs 36,222,169 13,881,674 + 22,340,495 160.94 
st btbdabbwaode 85,908,709 36,099,055 +49,809,654 137.98 
ns sittiehnnanin eaittidiints 28,451,745 88,803,107 —60,351,362 67.96 
RA ietrinek hans ss oencabde 57,421,605 28,331,956 + 29,089,649 102.68 
eR eS enD 93,279,686 58,266,794 + 35,012,892 60.24 
a i aan lial 83,953,867 93,366,257 —9, 412,390 10.08 
(AMIS tS 101,022,458 83,680,754 + 17,341,704 20.73 
RRSP ees oe 102,270,877 101,323,888 +946 ,994 0.93 
TNR Raa A 99,428 246 102,281,496 —2,853,250 2.79 
EES RP Se 93,990,640 99 549,436 —5,558,796 5.58 
il ER I 117,730,186 94,151,973 +-23,578,213 25.04 
is > Bad aniietiiond 94,759,394 117,764,570 —23,005,176 19.55 
lf RRR pit 71,952, 94,836,075 —22,883,171 24.13 
Sin owdselcinaddinti 45,940,685 72,023,230 —26,082 ,545 36.21 
ln fnduinh ankpipiiewedinn 45,603,287 45,964,987 —361,700 0.79 
Beers 62 262,469 44,978,266 + 17,284,203 38.43 
 AeBa Fade on 51,351,024 62,258,639 —10,907 ,615 17.52 
Dies clishiinn tindite 67,383,511 51,905,000 + 15,478,511 29.82 * 








railroads and highways, and causing a general stoppage to 
industry and schools, and a wholesale evacuation of homes. 
The effect of the high waters was even felt in New York 
City at 205th Street, the Bronx, where for a distance of 28 
blocks the Bronx River spilled over its banks and flooded 
about 78 acres of park land. ‘Temperatures here were 
higher, and good, hard rains occurred. To-day it was fair 
and cold here, with temperatures ranging from 34 to 41 
degrees. The forecast was for partly cloudy to-night and 
Saturday; rain or snow Saturday night. Overnight at 
Boston it was 36 to 54 degrees: Baltimore, 32 to 52; Pitts- 
burgh, 24 to 42; Portland, Me.. 36 to 50; Chicago, 22 to 30; 
Cincinnati, 26 to 36; Cleveland, 26 to 44; Detroit, 26 to 40; 
Charleston, 44 to 62; Milwaukee, 18 to 32; Dallas, 46 to 64; 
Savannah, 42 to 62; Kansas City, 30 to 50; Springfield, Mo., 
36 to 46: Oklahoma City, 46 to 60; Salt Lake City, 28 to 64; 
Seattle, 38 to 52; Montreal, 32 to 46, and Winnipeg, 6 to 16. 
en 
Revenue Freight Car Loadings Decline 5.7% in Week 


Loading of revenue freight for the week ended March 7 
1936 totaled 634,828 ears. This is a decline of 38,295 ears, 
or 5.7% from the preceding week but a rise of 47,638 cars, 
or 8.1%, over the total for the like week of 1935, and an 
increase of 20,708 cars, or 3.4%, over the total loadings 
for the corresponding week of 1934. For the week ended 
Feb. 29 loadings were 11.4% higher than those for the like 
week of 1935 and 11.1% higher than those for the corre- 
sponding week of 1934. Loadings for the week ended 
Feb. 22 showed a gain of 6.1% when compared with 1935 
and a rise of 2.1% when the comparison is made with the 
same week of 1934. 

The first 18 major railroads to report for the week ended 
March 7 1936 loaded a total of 304,887 ears of revenue 
freight on their own lines, compared with 324,095 cars in 
the preceding week and 283,955 cars in the seven days ended 
March 9 1935. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
Mar. 7,Feb. 29:|Mar. 9| Mar. 7\ Feb. 29,Mar. 9 
1936 1936 1935 1936 1936 1935 

Atchison Topeka & Santa Fe Ry-| 18,297) 18,118) 17,853} 5,552) 5,421) 5,171 
Baltimore & Ohio RR_____----- 28,968} 31,216) 28,161] 15,528] 16,633) 14,194 
Chesapeake & Ohio Ry... ._--- 24,058) 25,364) 22,513) 8,227] 8,330! 7,605 
Chicago Burlington & Quincy RR.| 15,443] 17,367) 12,710} 8,108) 10,086] 6,761 
Chicago Milw. St. P. & Pac. Ry-| 19,168) 21,475) 16,813} 8,841} 9,428] 6,989 
Chicago & North Western Ry__--| 14,327) 14,502) 13,182} 10,642) 11,474) 9,508 
Sy I 8 2,066; 3,750) 1,834) 2,111 1,771) 1,894 
Internat’! Great Northern RR-.-| 2,892} 2,299) 2,410} 1,603} 2,239) 3,261 
Missouri-Kansas-Texas RR --.--- 4,451; 4,910) 4,118) 3,097] 3,158) 2,672 
Missouri Pacific RR.........-.-- 15,035) 17,143| 13,364) 9,449} 10,901] 7,140 
New York Central Lines______-- 38,201} 39,632) 36,359] 41,003) 43,020) 36,196 
N. Y. Chicago & St. Louis Ry..-| 4,638) 4,334) 4,054] 10,332} 10,481} 9,614 
Norfolk & Western Ry___...---- 20,330} 22,875) 19,182} 4,346} 3,974) 4,110 

Pennsylvania RR.......-...-.-.- 56,164) 60,402) 55,893) 38,975} 40,180 ¥ 
Pere Marquette Ry__.._._.-.--- 5,986} 5,670) 5,509| 6,729] 6,288) 5,479 
Pittsburgh & Lake Erie RR-_-.--- 5,728| 5,765) 5,379| 4,454] 5,261) 4,748 
Southern Pacific Lines___.____-_- 23,580) 23,894) 19,614] x7,892! x7,158| x6,220 
, a RE Eg ee I 5,555; 5,379| 5,007] 9,239] 9,326) 8,742 
RRR Ra ee yd 304,887!324,095'283 ,955' 196,128 205,129 172,308 

















x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
March 7 1936 | Feb. 29 1936 ; March 9 1935 
Chicago Rock Island & Pacific Ry. 22,804 22,532 20,891 
Illinois Central System_________. 31,434 32,238 26,895 
St. Louis-San Francisco Ry____.. 13,152 13,597 11,915 
| MEDS he RETR eer tes 67.390 | 68,367 59,701 
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The Association of American Railroads in reviewing the Ore loading amounted to 5,874 cars, a decrease of 172 cars below the 

week ended Feb. 29 announced as follows: preceding week, but an increase of 1,683 cars above the corresponding week 
in 1935 and 3,228 cars above the corresponding week in 1934. 

Loading of revenue freight for the week ended Feb. 29 totaled 673,123 Coke loading amounted to 10.813 cars, an increase of 168 cars above 


cars. This was an increase of 68,792 cars or 11.4% above the corresponding 
the preceding week, and 2,077 cars above the same week in 1935 but a 
week in 1935 and an increase of 67 ,406 cars or 11.1% above the correspond dectense of 478 care balow the same Week in 1094. 
ing week in 1934. All districts reported increases in the number of cars loaded with revenue 
Loading of revenue freight for the week of Feb. 29 was an increase of 
freight, compared with the corresponding week in 1935. All districts also 
86,411 cars or 14.7% above the preceding week when freight traffic was | 
, reported increases compared with the corresponding week in 1934. 
reduced owing to the observance of Washington's Birthday holiday. Loading of revenue freight in 1936 compared with the two previ ears 
Miscellaneous freight loading totaled 246,720 cars, an increase of 45,330 Salhoar: 6 lg = bs oP si 
cars above the preceding week, 21,239 cars above the corresponding week . 























in 1935, and 40,589 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 157,947 1936 1935 1934 
cars, an increase of 26.142 cars above the preceding week, but a reduction Four weeks in January.......- 2,353,111 2,169,146 2,183,081 
of 1,761 cars below the corresponding week in 1935 and 4,512 cars below Loe . — ; odmoeduetodnece pty oe pony et peed 
the same week in 1934. SS ee eee ge eteneceeesoss 

Coal loading amounted to 175,153 cars, a decrease of 516 cars below wo . a EErosacoventions sae'712 gry Haye 
the preceding week, but an increase of 36,304 cars above the corresponding Week of Feb. 29.............. 673,123 604,331 605,717 
week in 1935, and 16.177 cars above the same week in 1934. 

Grain and grain products loading totaled 36,677 cars, an increase of __ Total-----.-.-.---------- 5,488,229 _5,096,599 5,103,273 
9.583 cars above the preceding week, 7,552 cars above the corresponding In the following tables we undertake to show also the load- 


i ‘ h . Inthe Western 
week in 1935 and 7,570 cars above the same week in 1934. In the ings for separate roads and systems for the week ended 


Districts alone, grain and grain products loading for the week ended Feb. 29. 
totaled 22,152 cars, an increase of 4,029 cars above the same week in 1935. Feb. 29 1936. During this period a total of 96 roads showed 
Live stock loading amounted to 10,573 cars, an increase of 456 carsabove increases when compared with the same week last year. 


the preceding week, but a decrease of 2,158 cars below the same week in The most important of these roads which showed increases 
1935 and 3,458 cars below the same week in 1934. In the Western District were the New York Central Lines, the Baltimore & Ohio 
alone, loading of live stock for the week ended Feb. 29, totaled 7,788 cars, RR., the Pennsylvania System, the Chesapeake & Ohio 
a decrease of 2,010 cars below the same week in 1935. RR., the Norfolk & Western RR., the Illinois Central 


Forest products loading totaled 29,866 cars, an increase of 5,473 cars 
above the preceding week, 3,856 cars above the same week in 1935, and System, the Atchison Topeka & Santa Fe System, and the 
8,290 cars above the same week in 1934. Union Pacific System: 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 29 



















































































































































































Total Revenue Total Loads Receteed Total Revenue Total Loads Recetoed 
Ratiroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
stern trict— Group B (Concluded)— 
Po -y bcos Pet SERN IHRE De 567 579 555 1,296 O00 © Gt aa eenneeaseoonmasce 862 729 828 1,457 1,451 
Bangor & Aroostook " 2,150 2,103 1,804 221 254 Georgia & Florida............ 332 330 335 492 536 
Boston & Maine....___......|_ 8,031 7,989 7,708 | 10,954 | 10,028 || Gulf Mobile & Northern....... 1,679 1,344 1,186 1,041 763 
Chicago polis & Louisv 1,448 1,341 1,256 | 2,515 1,784 || Illinois Central System ~~~] 22,195 | 19,955] 18,633 | 10;806 9,684 
Central Indiana..........._. * 30 3 60 Louisville & Nashville......_. 20,822 18,882 18,970 4,894 4,099 
Central Vermont............. 1,022 1,085 847 1,930 1,298 || Macon Dublin & Savannah...- 165 116 140 555 467 
Delaware & Hudson.......___ 5,886 4,571 5,924 7,390 7,197 || Mississippi Central. 189 118 139 292 279 
Delaware Lackawanna & West.| 10,519 8,666 | 10,620 5,485 408 || Mobile & Ohiv.............-. 1,903 1,808 1,674 1,655 1,336 
Detroit & Msckinac......____ 175 115 83 || Nashville Chattanooga & St. L.| 3,093 2,743 2,781 2,214 2,231 
& Ironton..._.. 2,341 3,579 2,080 1,994 yor Tennessee Central " 385 396 334 712 747 
Erie. . + ese prepa te rem ~__| 13,174] 11,770] 13,770 | 14,949 | 13,900 Total... 59,208 | 53,940 | 51,678 | 30,021 | 26,913 
Grand Trunk Western..... "ve Sr” 4, 4, 9,002 7,358 
Lehigh & Hudson River....___ 141 118 119 1,907 1,829 Grand total Southern District} 101,797 | 94,756 | 90,601 | 63,553 | 56,291 
& New England....... 1,648 1,187 2,232 1,360 1,047 
Lehigh Valley... . nee ate 9,601 7,217 9,099 7,614 6,780 Northwestern District— 
Maine Central... fe MS! 3,308 3,321 2,955 3,104 2,624 Belt Ry. of Chicago.......... 751 839 873 2,037 1,700 
Mos RGeoibéh feerecars 4,136 5,389 202 170 || Chicago & North Western....| 14,502 | 12,957] 14,186 | 11,474 8,861 
ee 2,222 2,074 42 33 || Chicago Great Western. ...... | 1,560 1,930 2,189 2,914 2,613 
b New York Central Nie 9,632 37,805 | 39,274 | 43,018 36,535 || Chicago Milw. St. P. & Pacific.| 21,575 | 16,887 17,991 9,328 7,010 
N. Y. cree ame 10,229 9,959 | 10,318 | 11,853 | 10,786 || Chicago St. P. Minn. & , 3,634 3, 2,769 
New York Hh & Western..| 1,729 1,592 2,076 1,961 1,625 || Duluth Missabe & Northern... 661 530 244 
N. Y. Chicago & St. Louls....| 4,334 4,376 3,760 | 10,481 9,404 || Duluth South Shore & Atlantic. 637 614 591 370 300 
Pittsburgh & Lake Erie_...__. 5,751 5,669 4,506 5,275 4,876 —_ Joliet & Eastern........ 5,811 5,123 4,718 7,078 5,879 
Pere Marquette...........__. 5,670 5,372 5,499 6,288 5,285 || Ft. Dodge Des Moines & South- 247 264 236 210 133 
Pittsburgh & Shawmut.__....__. 573 7 513 Great Nort 10,557 9,617 8,372 2,859 2,715 
Pittsburgh Shawmut & North... 401 344 436 270 298 Ba. \; Western... -2222 612 552 77 629 
Pittsburgh & West Virginia....| 1,162 1,041 1,327 1,212 1,137 || Lake Superior & Ishpeming-.._ 167 360 311 84 77 
SS tines 2 denin a tee 558 583 559 1,1 951 Minneapolis & St. Louis. _..... 1,306 1,424 1,728 2,146 1,579 
, ss UT egenider ace 5,379 5,137 5,073 9,326 9,342 ——— St. Paul & 8. 8. M.... et, 2 ane a'ait ett: *’aar 
Wheeling & See 3,445 3,487 3,511 3,110 2,715 orthern Pacific... . oon ° ’ , , ; 
_ —_-_—_—— Spokane International... _.... 109 9 75 257 161 
Total__... _---.-.-.| 150,387 | 140,480 | 148,127 | 168,632 | 150,731 || Spokane Portland & Seattle....| 1,371} 1,261] 1,113 | 1,073 915 
| a 79,653 | 68,676 | 69,787 | 49,589 | 39,851 
Pp —- Somaate 468 477 710 
oungstown.. 
& Ohio....... ecece] 91,216 28,548 | 27,747 | 16,633 14,029 Central Western District— 
Bessemer & Lake Erie_....__. 2,456 1,242 1,716 1,256 1,720 || Atch. Top. & Santa Fe System; 18,118 | 17,909] 16,742 5,421 4,967 
Buffalo Creek & Gauley.._.... 318 210 303 8 9 i ae “ 2,958 2,542 2,494 2,446 2,152 
Cambria & Indiana......_... 1,485 1,199 1,262 10 20 Bingham & Garfield.......... 306 246 208 70 39 
Central RR. of New Jersey.... 7,119 5,740 6,657 11,481 9,815 Chicago Burlington & Quincy..| 17,367 13,355 14,795 10,086 6,674 
li lee in aI 87 1 72 56 || Chicago & [Illinois Midland... 2,061 1,725 1,695 788 1,036 
Cumberland & Pennsylvania... 387 359 395 24 33 || Chicago Rock Island & Pacific.| 10,058 10,303 9,819 8,713 7,047 
Ligonier Valley...........__. 227 182 17 || Chicago & Eastern Illinois. .... , 3,18 3,143 2,524 2,071 
RE i 869 782 625 2,854 2,123 |! Colorado & Southern......... 1,091 998 999 1,216 978 
-Reading Seashore Lines... 1,025 1,081 1,141 1,677 1,193 |, Denver & Rio Grande Western. 2,839 2,126 2,247 2,2 1,888 
Pennsylvania System.__.._._ eae 402 ‘ ,998 . 35,123 Denver & Salt Lake 1,026 451 3 3 
ee lant el i tl 15,298 11,487 14,308 15,967 14,894 Fort Worth & Denver City... 1,441 1,043 931 1,419 
Union (Pittsburgh)........_.. - - 6,798 1,545 1,580 T = 1,919 1,930 2,083 1,263 1,014 
West Virginia Northern. ...... 79 88 2 0 aan og Northern. ........... or rt Sa B.. R 
Western Maryland......._... 3,506 3,278 3,105 6,761 5,864 orth Western Pacific a 
a Peoria. & Pekin Union........ | 4h 47 90 76 100 
Total... a --.--| 132,815 | 119,238 | 121,930 | 99,138 | 87,186 || Southern Pacific (Pacific)..... 17,590 | 15,333 | 14,122 4,270 3,959 
St Joseph & Grand Island....|Included |in U. P. Siystem 
Toledo Peoria & Western...... | 482 298 314 1,101 957 
Pocahontas District— Union ge 12,582 | 11,968 | 11,854 6,786 6,458 
Chesapeake & Ohio........... 25,364 22,017 | 21,229 8,330 7066 ti Weeasanoceccs 477 419 238 14 6 
Norfolk & Western.......__.- 22,875 18,228 17,618 3,974 3,972 Western Pacific. ....... 1,338 1,108 1,143 1,605 1,336 
Norfolk & Portsmouth Belt Line 1,188 1,332 901 1,138 1,300 
Virginian. eR pT T 3,722 3,883 3,501 756 716 BEC. coccee --.| 97,450 86,524 83,810 50,457 41,894 
Total... cieaniititiaade -.| 53,149 45,460 43,249 14,198 13,030 
Southwestern District— 
Alton & Southern..... 152 152 152 4,962 4,201 
Southern District— Burlington-Rock Island. ...... 127 130 104 256 269 
Group A— Fort Smith & Western - 215 159 183 214 166 
Atlantic Coast Line.......... 9,073 9,783 8,873 5,053 4,808 Gulf Coast Lines. . wine 3,750 2,752 2,399 1,771 1,233 
ARES Mg oe 997 1,101 1,247 1,814 1,534 International-Great Northern... 2,299 2,411 2,872 2,239 2,014 
Charleston & Western Carolina. 348 362 378 1,042 1,102 Kansas Oklahoma & Gulf..... 152 121 183 1,172 1,030 
Durham & Southern.........- 151 129 146 420 286 || Kansas City Southern me 2,059 1,583 1,535 1,958 1,485 
Gainesville Midland.......... 37 47 49 116 96 Louisiana & Arkansas......... 1,337 l, ,043 1,059 879 
Norfolk Southern............ 1,034 1,156 1,081 1,277 1,312 Louisiana Arkansas & Texas... 95 154 146 385 335 
Piedmont & Northern. ........ 426 531 510 936 883 Madison. ........ 438 479 475 983 693 
Richmond Fred. & Potomac... 368 288 258 3,669 2,995 Midland Valley » 681 694 623 239 175 
Seaboard Air sane ey a re 9,237 7,934 7,031 4,562 3,635 Missouri & Arkansas......... 97 132 63 264 157 
Southern System............. 20,752 19,760 19,222 13, ‘835 12,085 Missouri-Kansas-Texas Lines... 4,910 4,084 4,372 3,158 2,552 
Wien Gene Southbound... 166 125 128 "808 642 Missouri Pacific % a es 13,977 13,854 10,901 7,142 
— Natchez & Southern.......... 56 33 45 11 18 
Total..... ee * 42,589 41,216 38,923 33,532 29,378 Quansh Acme & Pacific...... 2 108 82 82 99 98 
St. Louis-San Francisco. ...... 7,951 6,886 7,283 4,247 3,588 
St. Louls Southwestern. ...... 2, 1,905 1,865 2,882 2,264 
Group B— Texas & New Orleans......... 6,304 5,724 5,083 2,888 2,448 
Alabama Tennessee & Northern 320 148 135 137 123 Texas & Pacific. ............. 5,121 4,177 4,098 4,542 3,601 
Tw Birmingham & Coast.. 625 697 712 883 878 Terminal RR. Ass’n : of St. Louis 2,285 2,155 1,530 21,614 15,756 
Atl. & W. P.—W. RR. of Ala... 767 644 715 1,235 1,071 Wichita Falls & Southern..... 218 172 209 64 73 
Central of Georgia........... 4,342 4,147 3,751 2,571 2,459 Weatherford M. W. & N. W... 28 31 14 43 36 
Columbus & Greenville....... | 281 222 214 287 222 i— 
Florida East Coast...........! 1,248 1,261 1,131 790 567 EB SN EEE ER: | 57,872 | 49,197 | 48,213 65,951 50,213 


























Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 
Michigan Central RR. 
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195,839 Surplus Freight Cars in Good Repair on Feb. 14 

Class I railroads on Feb. 14 had 195,839 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on 
March 9. This was a decrease of 35,567 cars compared with 
the number of such cars on Jan. 31, at which time there 
were 231,406 surplus freight cars. 

Surplus coal cars on Feb. 14 totaled 25,286, a decrease of 
22189 cars below the previous period, while surplus box 


a@ans9 


cars totaled 123,420, a decrease of 14,126 cars compared 
with Jan. 31. 

Reports also showed 27,093 surplus stock Cars, a decrease 
of nine cars compared with Jan. 31, while surplus refrig- 
erator cars totaled 9,198, a decrease of 105 for the same 


period, 
—————— 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for December 
The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of 
December. . me 
These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 
TOTALS FOR THE UNITED STATES (ALL REGIONS) 





































































































For the Month of Dec. For the 12 Months of 
Income Items 
1935 | 1934 1935 1934 
$ $ $ $ 

Net railway operating income.-.--| 46,038,508) 39,225,995) 500,054,249) 465,688 ,606 
Other income. ---.-.--.-.---------- a35,111,624| 29,034,854| a175037 521/ 184,851,813 

Total income. - -------------- 81,150,132; 68,260,849/675,091,770/ 650,540,419 
Miscell. deductions from income.| 3,177,436; 1,809,329) 18,953,800] 20,311,865 

Inc. available for fixed charges.| 77,972,696) 66,451,520/656,137,970/630,228,554 
Fixed charges: 
Rent for leased roads. ---------- 11,523,122; 10,965,359) 134,292,009] 133,653,467 
Interest deductions. ------------ 42,759,447| 44,552,627| 507,406,253) 511,005,629 
Other deductions - - - -.---------- 228,671 20,556} 2,691,778) 2,986,429 

Total fixed charges - ---------- 54,511,240 55,838,542| 644,390,040 647,645,525 
Income after fixed charges- --- -- 23,461,456; 10,612,978) 11,747,930) 417,416,971 
Contingent charges - - - --- ------- 1,012,003 998,729} 12,035,468) 12,021,474 

Net income b....--.--------- 22,449,453) 9,614,249| d287,538)cd29438445 
Depreciation and retirements--.--} 15,625,400) 14,800,720)194,132,884/ 186,259,223 
Federal income taxes -.---------- 1,760,909 49,913} 19,045,125) 14,495,953 
Dividend appropriations: 

On common stock. ----------- a23,222,552| 32,210,299) a108552 201/ 115,255,772 

On preferred stock - - - - - - ----- 3,855,180! 3,635,197] 17,956,113! 18,163,125 

Balance at end of December 
1935 1934 

Selected Asset Items— A $ $ 
Investments in stocks, bonds, &c., other than those 

of affiliated companies -------------------------- 734,005,310} 807,356,717 
Cash. ..-.-.---.-------------------+----2----------- 408,467,860} 336,339,751 
Demand loans and deposits--------------.------.-- 4,716,467 12,518,972 
Time drafts and deposits ee 26 044,585 32,280,938 
Special deposits -- - - ------------------------------ $1,506,998 69 446,869 
Loans and bills receivable- ------------------------. 2,866 ,007 5,639,093 
Traffic and car-service balances receivable- - - - - ----.-- 59,880,494) 53,175,305 
Net balances receivable from azents and conductors- - 43,048,852; 40,978,487 
Miscellaneous accounts receivable. ----..-----.----.-- 138,357,388} 149,999,190 
Materials and supplies--------------------------.-- 279,926,886; 297,681,057 
Interest and dividends receivable. ----------..----.-- 30,132,095! 45,798,978 
Rents receivable ---------------------------------- 2,195,505 2,845,316 
Other current assets - -- --------------------------- 5,486,300 10,529,664 

Total current assets-.---------------------------- 1,082 ,629,437/ 1,057,233 ,620 

Selected Liability Items— 
Funded debt maturing within six months.e_---... . .. 330,941,204) 223,105,168 
Loans and bills payable-f-------------------------- 313,741,127) 318,953,438 
Traffic and car-service balances payable. ----.-......- 75,235,879 67,550,708 
Audited accounts and wages payable.---..-..-...-_-. 213,340,386] 197,418,962 
Miscellaneous accounts payable..----.-.--.-....--.- 64,327,238] 80,682,793 
Interest matured unpaid------------------------.-- 442,775,359| 337,914,006 
Dividends matured unpaid-.----.-------------------- 13,747,520} 14,155,277 
Funded debt matured unpaid--.----.---------- ----. 369,602,470) 272,686,973 
Unmatured dividends declared - - -_-----------.---.-- 9,266,521 8,402,871 
Unmatured interest accrued-.---------------.-.--..-. 90,790,138 93,014,454 
Unmatured rents accrued. .------------------------- 24,681,710} 23,609,208 
Other current liabilities - --.------.--------------.---- 20,479,133 27,049,974 

Total current liabilities. --------------------.---- 1,637 987,481) 1,441 ,438,664 
Tax liability—-United States government taxes-----.-- 63,113,699} 32,595,255 

Other than United States government taxes - ---- -- 121,346,569! 124,711,103 





a Excludes $62,527,087, representing a dividend distribution of securities from 
the Oregon Short Line RR. to the Union Pacific RR.—an intra-system transaction. 

b The net income for the month of December and the 12 months ended with 
December 1935 was reduced by $5,277,177 charged to operating expenses by the 
Illinois Central RR. and the Yazoo & Mississippi Valley RR. on account of equip- 
ment repairs made in 1934. Reversal of charges previously made for liability 
under the Ra road Retirement Act of 1934 increased the net income for December 
1935 by $351,860 and for the 12 months ended with December 1935 by $8,414,271. 
For December 1934 the reported net income includes charges because of the Rail- 
road Retirement Act of 1934 amounting to $981,423 and for the 12 months ended 
with December 1934 the charges included are $11,315,128. 

c This figure differs from the net income shown in Statement No. 33 in the 
Statistics of Railways for 1934 due principally to the elimination of intra-system 
dividends. Figures for 1934 and 1935 are comparable in this statement. 

d Deficit or other reverse items. 

e Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, Funded debt matured unpaid) within six 


months after close of month of report. 
f Includes obligations which mature not more than two years after date of issue. 


a + 


Moody’s Daily Commodity Index Advances Moderately 

Basic commodity prices have registered moderate gains 
this week, on the average, although the movement has not 
been uniform. Moody’s Daily Index of Staple Commodity 
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Prices closed on Friday at 171.1 compared with 170.0 on 
Friday of last week. 

omens the 15 items comprising the Index, advances were 
registered by top hogs, hides, sugar, cotton, and corn. On 
the other hand, declines were shown by wool tops, coffee, 
rubber and cocoa. The remaining items, namely, silk, 
wheat, silver, steel scrap, copper and lead, remained un- 
changed. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





Fri. Til... Penaaneatnkane 170.0 | 2 Weeks Ago, Feb. 28..-.-.-.-- 169.9 
i Mins  T oeonsencebenes 170.0 | Month Ago, Feb. 14-...-.--. 171.8 
Dn, Bs Ge ebeseudossod 170.9 | Year BER. BO enctece 151.3 
Ts: Es Eboasocunsonwn 170.4 1935 High— Oct. 7-9..-..-- 175.3 
, Sp me) SRROGIRIPenqugea: 170.3 Low— Mar. 18.-.-.-..-- 148.4 
> Dt. Eiacanéccanmeene 171.3 1936 High— Feb. 14-.----.. 171.8 
Fri. Dit. Picasoenetinnnne 171.1 Low— Jan. 4.....-- 167.2 
—__ <>. — 


Decrease in ‘‘Annalist’” Weekly Index of Wholesale 
Commodity Prices During Week of March 10 


A decline of the ‘‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices to 124.5 on March 10 from 125.0 March 3 
carried the index to the lowest level since July 23, 1935. The 
‘‘Annalist’”’ noted: 


Reductions in the prices for butter and eggs, steers and finished steel were 
largely responsible, although the grains generally were also lower. The 
textiles were up, as were tobacco, tin and rubber. 

The latest European crisis, although momentarily unsettling, failed to 
leave much permanent imprint on prices. The markets have become more 
or less accustomed to recurrent alarms, and require more specific threats of 
war to be much moved. Of course, the present trend toward rearmament 
will increase the demand for many commodities, but otherwise there is little 
in the European political situation at the present moment which is likely to 
alter very much cur-ent supply-demand relationships. 


THE “ANNALIST” WEEKLY a WHOLESALE COMMODITY 
PRIC 


(Unadjusted for seasonal variation; 1913100) 

















Mar. 10.1936 | Mar. 3 1936 | Mor. 12 1935 

n+ odecitiadencesb@ech 119.2 ail20.1 119.6 
Daim & dctébécoceanebes 122.0 123.5 127.9 
‘POMS BUOGRSS. .. cd cccedcceccsescs *108.8 ail08.8 105.0 

CES OC) ES Ge Se nes 173.1 173.1 159.5 
D> ot éiitinboccomdinbocdnwdahen 110.1 110.9 109.6 
Building materials................- 111.8 111.8 111.9 
I hia, cs oe aie cen oe eiinal 97.9 97.9 98.7 
De. .. oc chukhbaaccoeahbbos 85.7 85.4 79.3 
Be GN. « obéuantecatastinen 124.5 125.0 123.9 
b All commodities on old dollar basis. 73.1 73.2 73.1 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
}and and Holland; Belgium included prior to March 1935. 


_— — 
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Wholesale Commodity Prices Dropped 0.3% During 
Week of March 7 According to United States De- 


partment of Labor 

Continuing the reeent downward tendency, wholesale 
commodity prices dropped 0.3% during the first week of 
March, according to an announcement made March 12 by 
the Bureau of Labor Statistics of the U. S. Department of 
Labor. This week’s decrease caused the all-commodity in- 
dex to sink to 79.7, the lowest level reached since early in 
August 1935, and it is now only 0.1% above the correspond- 
ing week of a year ago, the announcement said, continuing: 


Lower prices for farm products and foods again largely accounted for the 
decrease in the general index, but moderate declines were also shown for the 
hides and leather products, fuel and lighting materials, building materials, 
chemicals and drugs, and housefurnishing goods groups. Textile products 
and metals and metal products were fractionally higher. Miscellaneous 
commodities remained unchanged at the level of the preceding week. 

A decrease of 0.9% was recorded by the raw materials group during the 
week. Semi-manufactured articles dropped 0.1%. Finished products, on 
the contrary, rose 0.1%. The large groups of all commodities other than 
farm products (non-agricultural) and all commodities other than farm prod- 
ucts and processed foods each declined 0.1%. These two groups are 1.9 and 
0.9%, respectively, above a year ago. 

Wholesale food prices fell 1% during the week due to declines of 3.3% in 
dairy products, 2.5% in fruits and vegetables, and 2.2% in the sub-group 
of other foods inciuding copra, lard, oleo oil, pepper, edible tallow, coconut 
oil and corn oil. Meats, on the contrary, were 1.1% higher because of a 
sharp advance in the price of fresh pork. Flour, coffee, raw sugar, and cot- 
tonseed oil also advanced. The current food index—81.4—is 1.8% below 
the corresponding week of a month ago and 0.9% below the corresponding 
week of a year ago. 

The index for the farm products group decreased 0.9% because of falling 
prices for barley, oats, wheat, calves, lambs, wethers, heavy hogs, eggs, 
fresh milk in the Chicago market, oranges, onions, and potatoes. Increases, 
on the other hand, were reported for corn, rye, cattle, light hogs, sheep, 
cotton, apples in New York, lemons, clover seed and timothy seed. The 
present farm product index—77.7—shows decreases of 2.1% over a month 
ago and 2.9% over a year ago. 

Although the hides and leather products group has declined steadily for 
the past 7 weeks, the index--95.7—is approximately 10 points above that 
for any of the other groups. Weakening prices of hides, skins, and leather 
resulted in the decline during the week. 

Falling prices of fats, oils, and menthol resulted in a 0.4% decline in the 
chemicals and drugs group. 

The building materials group, as a whole, declined 0.2%. Wholesale 
prices of paint materials, sewer pipe, slate surfaced roofing and sand were 
lower and lumber was higher. Brick and tile, cement, and structural steel 
remained unchanged. 

A minor decrease was recorded in the fuel and lighting materials group 
due to lower prices for coal. Average prices of petroleum products, on the 
other hand, were higher. 

A slight decrease in wholesale prices of furniture caused a decline in the 
ee goods group as a whole. Average prices of furnishings were 
ztable. 

‘The textile products group increased 0.1% influenced by firmer prices for 
knit goods and woolen and worsted goods. Lower prices were reported for 
cotton goods and silk and rayon. 

Strengthening prices for pig lead and pig tin caused the index for the 
metals and metal products group to register a fractional increase. The sub- 
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groups of agricultural implements, iron and steel, motor vehicles. and plumb- 
ing and heating fixtures remained unchanged at the level of the preceding 
week, 

Crude rubber prices increased 0.9% and cattle feed declined 0.9% during 
the week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows the index numbers for the main groups of com- 
modities for the past 5 weeks and March 9 1935, and March 10 1934. 












































‘ 
Mar.| Feb. Feb. | Feb. | Feb. | Mar. | Mar. 
Commodity Groups 7 29 22 15 8 9 10 
1936 | 1935 | 1936 | 1936 | 1936 | 1935 | 1934 
All commodities ............- 79.7 | 79.9 | 80.8 | 80.6 | 80.4 | 79.6 | 73.8 
Ea ge eal apie tee 77.7 | 78.4 | 81.6 | 79.9 | 79.4 | 80.0 | 62.0 
bn ctivatbbhoandoabwlocdodata 81.4 82.2 84.3 | 84.0 | 82.9 | 82.1 | 68.1 
Hides and leather products. -- ~~. 95. 96.2 | 96.5 | 97.0 | 97.1 | 86.4 | 89. 
Textile products..............- 70.4 | 70.3 | 70.5 | 70.6 | 70.7 | 69.3 | 76.3 
Fuel and lighting materials -- - - .. 77.3 | 77.4 | 77.2 | 76.9 | 77.2 | 73.8 | 73.0 
Metals and metal products... -... 86.0 | 85.9 | 85.9 | 86.0 | 86.0 | 85.1 | 86.4 
Building materials...........-.-. 85.0 | 85.2 | 85.2 | 85.3 | 85.2 | 85.0 | 86.2 
Chemicals and drugs.........-.. 79.4 | 79.7 | 79.9 | 79.9 | 80.2 | 81.6 | 75.7 
Housefurnishing goods......_.. 82.7 | 82.8 | 82.8 | 82.8 | 82.8 | 82.0 | 82.5 
Miscellaneous commodities. . . - - 68.2 | 68.2 | 68.0 | 68.0 | 67.9 | 69.8 | 68.8 
All commodities other than farm 
products and foods._....._.-.. 79.0 | 79.1 | 79.0 | 79.0 | 79.1 | 77.5 | 78.7 
All commodities other than farm 
tid d eenbansendéedes 80.1 | 80.2 | 80.6 | 80.7 | 80.7 | 79.4 | 76.4 
By D+ oi on eenebuend 77.9 | 78.6 | 80.0 | 78.9 | 78.6 a a 
Semi-manufactured articles... -- 74.7 | 74.8 | 74.7 | 74.5 | 74.7 | a a 
Finished products. ............ 81.6 ' 81.5 ' 82.3 | 82.5 ° 82.4 a ad 
a Not computed. 
a 


Retail Prices Unchanged During February According 
to Fairchild Publications Retail Price Index 


After advancing for tnree consecutive months, retail prices 
during Febru remained unchanged as compared with 
January, according to the Fairchild Publications Retail 
Price Index. Prices, however, show an advance of 1.9% 
above the corresponding month a year ago. Despite the 
upward trend in quotations since August of last year, the 
advance has been comparatively slight. Prices have fluc- 
tuated within a very restricted area during the past two years. 
In an announcement issued March 12 by Fairchild Publica- 
tions it was also stated: 

The major groups remained practically unchanged. The fractional 
decline in piece goods was offset by a corresponding increase in home 
furnishings. While there were a great number of changes among individual 
items, it may be noted that decreases were offset by proportional] increases. 
As compared with a year ago, the greatest gains were recorded for women’s 
apparel and home furnishings. 

The increase in women's apparel approxin ated 1.9%, while the gain in 
home furnishings was 1.2%. An analysis of the movement of prices since 
the 1933 low point shows that piece goods recorded the greatest gain, 
followed by hore furnishings and women’s apparel. Infants’ wear showei 
the smallest increase. 

The tendency toward restrained price advances is pronounced among 
most retail organizations. according to A. W. Zelomek, economist, under 
whose supervision the index is compiled. This tendency is in line with the 
mover ent of wholesale quotations which have also moved within a restricted 
range for sometime. He also stated that prices would continue to fluctuate 
within a restricted area and show greater firmness. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
January 1931100. Copyright !936, Fairchild News Service 





























May 1 i Mar. 1| Dec. 1 Jan. 2 Feb. 1 | Mar. 1 
1933 1935 1935 1936 1936 1936 

Composite index......... 69.4 86.6 88.0 88.2 88.3 88.3 
PeeGs MOOES. -. ccccaecctes 65.1 85.8 84.9 84.7 84.7 84.6 
Men's apparel........... 10.4 8,.4 87.2 87.3 87.3 87.3 
Women's apparel........} 71.8 87.8 89.4 89.4 89.5 89.5 
Infants’ wear_........... 76.4 93.4 92.7 92.7 92.7 92.7 
Home furnishings... ...-. 70.2 88.2 89.1 89.2 89.2 89.3 
Piece goods: 

Re, eg Bie 57.4 66.6 64.5 64.3 64.2 64.5 

Sn. & ctivtanetene al 69.2 82.6 82.7 82.6 82.7 82.6 

Cotton wash goods_..-.. 68.6 108.2 107.6 107.3 107.1 106.7 
Domestics: 

ts. din obbeodeube 65.0 96.8 99.9 99.9 99.8 100.5 

Blankets & comfortables| 72.9 97.3 96.4 96.9 96.9 97.4 
Women's apparel: 

id i a a 59.2 75.7 75.2 75.2 75.3 75.5 
Aprons & house dresses.| 75.5 102.3 103.9 103.9 104.1 103.9 
Corsets and brassieres..| 83.6 92.2 91.9 92.1 92.1 92.1 
Ne a eae otis 66.8 90.0 97.1 97.1 97.2 97.3 
Underwear ............ 69.2 84.9 86.4 86.4 86.2 86.3 
EE 76.5 82.0 81.7 81.8 81.8 81.8 

Men's apparel: 
EI 64.9 87.2 86.9 86.9 86.9 87.0 
TL .n-ceaneee 69.6 92.3 91.5 91.5 91.4 91.2 
Shirts and neckwear....| 74.3 86.5 86.2 86.2 86.2 86.2 
Hats and caps......... 69.7 81.3 81.6 81.5 81.5 81.5 
Clothing, incl. overalls..| 70.1 87.2 87.1 87.1 87.0 87.1 
RS Ee ee 76.3 89.9 90.3 90.5 90.8 90.8 
Infants’ wear 
DM. utirsddsohve 74.0 96.6 94.7 94.7 94.7 04.8 
URGSTWORE cccccccceccs 74.3 92.9 92.8 92.8 92.8 92.8 
eS TES 80.9 90.6 90.6 90.6 90.6 90.6 
Titi cHotsevioscened 69.4 93.4 94.1 94.3 94.4 94.4 
Floor coverings .......... 79.9 101.6 102.5 102.3 102.2 102.2 
Musical instruments... .... 50.6 60.0 58.6 58.6 58.7 58.8 
DOTTL chinds ndicbhouoae 60.1 76.9 74.9 75.2 75.2 75.2 
Elec. household appliances}; 72.5 78.0 78.8 78.8 79.0 79.1 
| PRES AR RE, 81.5 90.2 93.2 93.2 93.2 93.2 
a  - — 


Level of Sales of Department Stores in February About 
Same as January, According to Board of Governors 
of Federal Reserve System 


- Department store sales during February, the Board of 
Governors of the Federal Reserve System _ reported 
March 11, “continued at about the same level as in January 
and, when allowance is made for seasonal changes, in about 
‘he same dollar volume as last summer and autumn.” An 


announcement by the Board continued: 
The Board’s seasonally adjusted index in February was 80% of the 
1923-25 average compared with 79% in January. 
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The value of sales in February was 13% larger than in the corresponding 
month last year, reflecting, in part, the fact that there was one more 
trading day this year than in February 1935. All Federal Reserve districts 
showed increases over a year ago. 


REPORTS BY FEDERAL RESERVE DISTRICTS 




















P. C. Change from Year Ago 
No. of No. of 
Jan. 1 to Stores Cities 
February* Feb. 29 Reporting | Included 
Federal Reserve districts: 

Dt tah nensedwtdonaamae +14 +11 33 
DE Delia cucchbbellbune +12 +10 49 25 
PD. . casodhbbedeane +13 +9 33 14 
Clev — PR OEE ch Sale +22 +7 35 14 
Ditto ococtsbooume +12 +11 57 26 
SEs oe takSdbaddbeted’ +19 +12 29 17 
SES RS +11 +7 65 30 
A a +11 +8 34 20 
Dt... . sebcanaose +65 +5 40 21 
Dt ah) escotebbooue +7 +9 20 14 
nb beim ooceltalibeobn a +18 +15 19 9 

Gam Praneieed...<ccececca< +13 +10 83 31 
iin 6tdimncosdatibaume +13 +9 519 254 











* February figures preliminary: in most cities the month had one more business 
day this year than last year, and in February this year there were five Saturdays 
as compared with four a year ago. 


- — 
—_ 





Weekly Electric Output Continues Higher Than a 
Year Ago 


The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
March 7 1936 totaled 1,893,311,000 kwh. Total output for 
the latest week indicated a gain of 9.8% over the corre- 
menene week of 1935, when output totaled 1,724,131,000 


Electric output during the week ended Feb. 29 totaled 
1,903,363,000 kwh. This was a gain of 9.7% over the 
1,734,338 ,000 kwh. produced during the week ended March 2 











1935. The Institute’s statement follows: 
PEBCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Mar. 7 1936 | Feb. 29 1936 | Feb. 22 1936 | Fed. 15 1936 
+. lich end i F 8.1 8.3 6.7 
Middle Atlantic.....- 11.3 10.3 12.5 10.6 
Central Industrial... . 9.4 8.8 10.8 9.7 
West Central_......- 13.5 14.9 14.9 14.6 
Southern States...... 10.4 10.2 12.2 10.8 
Rocky Mountain_...- 14.6 19.5 24.0 25.7 
Pacific Coast......... 8.9 11.4 15.8 13.4 
Total United States. 9.8 9.7 12.3 10 8 

















DATA FOR RECENT WEEKS 







































































(In Thousands of Weekly Data for Previous Years 

Ktlowatt-Hours) | P.C. in Millions of Ktlowatt-Hours 
Week of— Ch' ge 

1936 1935 1934 , 1933 ; 1932 , 1931 ; 1930 1929 
Jan. 4... ../1,854,874/1,668,731/+11.2) 1,564] 1,426) 1,619) 1,714) 1,680] 1,542 
Jan. 11....}|1,970,578)1,772,609|+11.2| 1,646) 1,495) 1.602] 1,717) 1,816) 1,734 
Jan. 18... ..|1,949,676/1,778,273| +9.6) 1,625) 1,484) 1,598| 1,713] 1,834] 1,737 
Jan. 25....i1, ,507/|1,781,666| +9.8) 1,611] 1,470) 1,589] 1,687) 1,826] 1,717 
Feb. 1 ....j}1,962,827/1,762,671|+11.4) 1,636) 1,455) 1,589) 1,679] 1,809) 1,728 
Feb. 8..../j1,952,4 ,763,696|+10.7| 1,652) 1,483) 1,579] 1,684) 1,782| 1,726 
Feb 15_..-./1,950,278/1,760,562|+10.8| 1,641] 1,470) 1,545] 1,680] 1,770) 1,718 
Feb. 22_.../1,941,633/)1,728,293|+12.3| 1,646] 1,426} 1,512] 1,633] 1,746) 1,699 
Feb. 29... ../1,903,263/1,734,338| +-9.7| 1,658) 1,423 1,520] 1,664] 1,744) 1,707 
Mar. 7..../1,893,311|1,724.131| +9.8} 1,647] 1,391] 1, 1,676) 1,750) 1,703 
Mar. 14_._.. 1,728 .323 1.650! 1,375' 1,538! 1,682' 1,736! 1,68 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of 1935 1934 Ch'ge 1933 1932 1931 1930 

Jan....| 7,762,513] 7,131,158} +8.9| 6,480,897] 7,011,736] 7,435,782] 8,021,749 
Feb__..| 7,048,495] 6,608,356) +6.7) 5,835,263] 6,494,091] 6,678,915) 7,066,788 
March ./| 7,500, 7,198,232) +4.2| 6,182,281] 6,771,684] 7,370,687) 7,580,335 
April...| 7,382,224) 6,978,419] +5.8| 6,024,855) 6, . 7,184,514] 7,416,191 
May...| 7,544,845) 7,249,732| +4.1] 6,532,686| 6,219,554] 7,180,210) 7,494,807 
June...| 7,404,174) 7,056,116} +4.9] 6,809,440) 6,130,077] 7,070,729] 7,239,697 
July ...| 7,796, 7,116,261) +9.6) 7, ,600} 6,112,175) 7,288,5 7,363,730 
Aug ...| 8,078,451| 7,309,575|+10.5) 7,218,678] 6,310,667] 7,166, 7,391.196 
Sept...| 7,795,422) 6,832,260|+14.0] 6,931,652) 6,317,7 7,099,421) 7,337,106 
Oct....| 8,388,495] 7,384,922/ +13.6] 7,094,412) 6,633,865] 7,331,380) 7,718,787 
Nov ...| 8,197,215| 7,160,756) +14.5| 6,831,573] 6,507,804] 6,971,644] 7 270,112 
Dec....| 8,521,201) 7.538,337|+13.0) 7,009,164] 6,638,424] 7,288,025) 7,566,601 
Total_.'93.420,266/85,564,124! +9.2'80,009,501'77,442, 112'86,063,969.89 467,099 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


> 
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National Fertilizer Association Reports Wholesale 
Se a Price Average Lower During Week of 
arc 


Declining for the third consecutive week, the wholesale 
commodity price index by the National Fertilizer Association 
fell to 76.9% of the 1926-28 average in the week ended 
March 7 from 77.0% in the preceding week. The index last 
week was at the lowest level reached since July 1935, and 
was 2% under the first week of the current year. It was 
46% above the depression lew point, which was reached 
three years ago in the week of March 4 1933. A month ago 
the index was 77.5 and a year ago 76.7. In an announce- 
ment issued by the Association, March 9, it was also stated: 

As had. been the case in earlier weeks, the decline in the composite 
index last week was largely due to :ower prices for foods and farm 
products. The foods index is now at the lowest level reached since the 
first week of last July. The general trend of foodstuff prices was down- 
ward during the week, with 14 items included in the group declining; 
the effect of the declines was partially offset by higher prices for flour 
and fresh pork. Farm product price movements were mixed, with eight 
commodities in the group advancing in price and seven declining; the 
net result was a moderate drop in the group index. Lower quotations 
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for cotton and cotton yarns, which more than offset rising prices for 
silk, were responsible for a slight drop in the textiles index. Small 
advances were registered by the metals and building materials indexes, 
caused by higher quotations for tin and oak-flooring, respectively. 

Thirty price series included in the index declined during the week and 
16 advanced; in the preceding week there were 31 declines and 26 ad- 
vances; in the second preceding week there were 32 declines and 19 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 












































Compiled by the National Fertilizer Association 1926-28100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Mar.7 | Feb. 29 | Feb.8 | Mar.9 

Total Indez 1936 1936 1936 1935 

OT Be ENS: OE | 78.5 79.2 80.1 78.3 

Fats and oils... ......... 72.8 74.2 77.7 79.1 

Cottonseed oil. ........ 87.4 88.3 94.1 108.9 

22.3 Farm products............. 74.4 74. 75.4 77.0 

ES EE ST 62.3 62.5 63.5 69.8 

Dh (2: petemamecetd 75.4 76.2 76.0 80.8 

Ph coneweeunesees 76.6 77.2 78.0 77.0 

RA | Bane cecdsouceeonsecced 80.7 80.7 80.0 75.8 

10.3 Miscellaneous commodities..| 71.6 72.1 72.1 69.1 

7.7 Textiles. 67.9 68.0 68.3 68.3 

6.7 Seiceadeseas + 83.1 83.0 82.9 81.7 

5.8 Building materials.......... 76.9 76.7 77.0 78.9 

1.3 Chemicals and drugs » 94.9 94.9 94.9 94.0 

0.3 Fertilizer materials... ....... 65.3 65.3 64.3 65.4 

0.3 Mixed fertilizer. ........... 71.9 71.9 71.9 76.1 

0.3 machinery . .... 102.7 102.7 102.7 100.6 

100.0 All groups combined...... 76.9 77.0 77.5 76.7 

_—_— 


Trend of Business in Hotels According to Horwath & 
Horwath—Increase of 13% Noted in February Over 
February 1935 


Total hotel sales during February exceeded those of 
February 1935 by 13%, state Horwath & Horwath, who 
report that room sales increased 12% and restaurant sales 
14%. The firm said that approximately 4 points of each 
of these increases were due to the extra day in February 
of this year. “On a 28-day basis the gains would be some- 
what smaller than those of the last few month§,” the firm 
stated in its monthly survey of hotel business, continuing: 

The total occupancy for the month, at 66%, is, with the exception of 
last month’s 68%, the highest since October 1930. ‘Average rates con- 
tinued their very gradual improvement by showing a 2% increase over 
February 1935. 

The Pacific Coast section stands out above all the others by the size 
of its increases and its high occupancy; the latter, at 69%, is the best 
for any February on record. Also a rise of 6% in average room rate 
gives this section the lead so far as the rate problem is concerned. 

With the corresponding month of 1929 considered as 100, the relative 
standing of February 1936 is as follows: 
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Total Room Restaurant Room 
All Groups Sales Sales Sales Occupancy Rate 
February 1929..} 100 | 100 100 100 100 
February 1936 -- 73 68 82 92 72 
Decreases in total sales from seven years ago: 
Sept. Oct. Noo. | Dec. Jan. | Feb. 
1928 | 1928 | 1928 | 1928 | 1929 | 1929 | Ange 
ee 26%| 28%| 20%| 29%] 32%] 29%] 27% 
RE BEES 2 0 BB 25 18 21 28 28 26 
| RAB Gg 2) BE 58 52 51 57 41 46 51 
Washington...............- 15 25 17 24 16 
RARER UE RI» apt 42 43 40 40 45 39 41 
Nae RAR Soi, i < 32 27 20 15 24 
DD TOGEn. . cnaoccaseecene 24 20 17 33 22 30 24 
Rea RS SE 25 19 20 21 25 24 22 
| EE ea sate 26 23 20 27 26 27 25 





The following analysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS IN JANUARY 1936, COMPARED WITH 
JANUARY 1935 



































Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |Inc. (+) 
Total Rooms | Restaur’t| This Month or 
Month |Last Year| Dec. (—) 
fk Eee ee} +11 +8 +14 70 67 
hh a ai i +17 +16 +18 70 +3 
Philadelphia_...... econ) +15 +14 +18 43 37 —3 
Washington. .......... +5 +5 5 66 63 —2 
CROVGRREG cc wcacescoece +11 +9 +11 67 65 +3 
Meth pbtoantaciid +11 +13 +10 66 62 +3 
Pacific Coast.......... +21 +29 +15 69 56 +6 
IIS = os te Shdanes: ailenceaaameian +13 +16 +12 74 66 +2 
Se neseaamanes +11 +8 +13 63 61 +1 
SRR SS es +13 +12 +14 66 62 +2 
a 


Conditions in Cleveland Federal Reserve District— 


Industrial Operations Decline 


“Industrial operations were at a slightly lower rate in 
January in the Fourth (Cleveland) District than in Decem- 
ber, and little change from that level was reported in the 
first half of February, although in recent years an increase 
had occurred at that time,” said the Federal Reserve Bank 
of Cleveland. In its “Monthly Business Review’’ of-Feb. 29 
the bank also had the following to say: 

Iron and steel production in the opening month of the year was down 
from December, contrary to the trend of past years, but the extent to 
which the automobile industry was responsible for this cannot even be 
estimated. In past years automobile assembly plants have been busily 
engaged in new-model production at this time of year, and their steel 
requirements have been large. This season steel buying for that purpose 
eccurred last November. Automobile requirements were further retarded, 
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according to reports, by the weather, which adversely affected sales and 
factory shipments. . . . 

Activity at tire plants was little changed in January compared with 
December, but was reduced in the first half of February and was further 
complicated by labor disturbances which assumed major proportions at one 
factory. . . >» : 

Retail trade in January compared unfavorably with the same month of 
1935, although the 2.6% decline in dollar sales at department stores was 
not large when it is remembered that buying increased last year prior to 
the date late in January on which the Ohio sales tax became effective. 
The falling-off in January from December was more than seasonal, and 
the index of daily average sales dropped nearly 6%. This was about the 
fame as was reported for the entire country. 


———-—- i 


Conditions in Chicago Federal Reserve District—De- 
partment Store Sales During January Above Year 
Ago—Mid-West Distribution of Automobiles at 
Wholesale Dropped While Retail Sales Increased 


According to the Federal Reserve Bank of Chicago, all 
reporting wholesale lines in the Seventh (Chicago) District 
excepting groceries showed the usual seasonal decreases 
during January, while retail sales continued to exceed the 
volume of a year ago. The bank, in its “Business Conditions 
Report” of Feb. 29, stated: 


Wholesale Trade 


The usual seasonal recessions were followed this January by all wholesale 
reporting groups except groceries, which showed a counter-seasonal gain 
over December. Sales in the latter line increased 59%, which gain com- 
pared with an average decline of 5%; drug sales receded 1%, which 
decline was average for the period. Hardware and electrical supply sales 
decreased more than seasonally—28 and 32%, respectively, as against 10- 
year average recessions of 22 and 27%. As compared with a year ago, 
sales in hardware and electrical supplies increased 17 and 16%, respec- 
tively; drug sales declined fractionally, and the grocery trade was 7% 
smaller, the latter decline constituting the third consecutive one in the 
comparison. With the exception of drugs, stocks om hand were heavier 
at the end of January than a month earlier. Higher ratios of accounts 
receivable to sales were reported for January as compared with December 
in hardware and electrical supplies, while in groceries and drugs the ratios 
were lower. . . . 

Department Store Trade 

In spite of unfavorable weather, aggregate sales of department stores, 
in the Seventh District during the first month of 1936, continued to exceed 
the volume of the corresponding month a year previous. The increase of 
4%, however, was smaller than in the yearly comparison for the last three 
months of 1935. Among the larger cities, Milwaukee recorded the largest 
increase—6% above a year ago—and trade in the smaller centers was like- 
wise 6% larger; Detroit sales were 5% higher than in January 1935, 
and Chicago recorded an increase of 4%, but Indianapolis trade declined 
4% in the comparison. The recession of 54% shown in the district sales 
for the current period from December was about average for January. 
Declines ranged from 53% in Chicago to 574% in smaller centers. Detroit 
and Milwaukee each showed a 55% decrease, while Indianapolis trade 
dropped 54%. Stocks at the end of January 1936 were 7% under those 
at the close of the year, which decline is heavier than average; they 
totaled, however, 2% greater in dollar volume than on Jan. 31 1985. ... 


Chain Store Trade 


. With all reporting groups recording declines, aggregate January sales 
of 11 chains operating 2,711 stores in the month receded 44% from a 
month previous. In the yearly comparison, sales totaled 5% in excess of a 
year ago; all groups, which include five-and-ten cent stores, drug, grocery, 
cigar, and musical instruments shared in the gain. 


For the review of the Chicago Reserve Bank we also quote 
the following regarding the distribution of automobiles and 
industrial employment conditions in the district: 


Automobile Distribution 


Wholesale distribution of new automobiles in the Middle West showed 
rather heavy declines during January from a month previous and a year 
ago, while retail sales, though likewise falling off from the level attained 
during the final month in 1935, showed considerable gaim over a year ago. 
Stocks of new cars on hand increased substantially in both comparisons. 
Used car sales, though totaling somewhat less in number in January than 
a month previous, did not record the heavy drop shown in new car sales, 
and stocks in dealers’ hands were only slightly greater than at the end of 
December. Dealers reporting on deferred payment gales showed these as 
amounting to 46% of the total value of cars sold by them, which ratio 
compares with 45% a month previous and 49% a year ago. 


— i 


Conditions in Richmond Federal Reserve District— 
Seasonal Recessions Noted in Trade 


“Trade in the Fifth (Richmond) District in January and 
the first half of February showed a seasonal recession from 
trade in the preceding fall and winter months,” said the 
Richmond Federal Reserve Bank, “but in comparison with 
the business done in the corresponding period of 1935 dis- 
tinct improvement was shown this year.” The bank also 
had the following to say in its “Monthly Review” of Feb. 29: 

Industrial employment changed little between Jan. 15 and Feb. 15, but 
extremely severe weather delayed all construction projects and other out- 
side work, and caused many workers to lose time and income. Coal produc- 
tion in January increased in comparison with December, chiefly a seasonal 
development, but also exceeded January 1935 production. Cotton textile 
mills in the Fifth Reserve District increased operations in January over 
December, and January consumption of cotton in the district increased 
12.6% over January 1935 consumption, while the national increase in 
cotton used the crop at the season’s close. Tobacco manufacturing ih 
January was at a very high level, especially for cigarettes, and taxes paid 
on tobacco products exceeded January 1935 taxes by 10%. .. . 

Retail trade in department stores in the district in January averaged . 
11.4% more than sales made in the same stores in January 1935, although 
the volume of sales last month showed a normal seasonal decrease under 
December sales. Wholesale trade in January tends to increase in com- 
parison with December sales, and the usual increases were shown this 
year in all five reporting lines. In comparison with January 1935 sales, 
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however, last month’s record in wholesale trade was not so good, only two 
lines, groceries and shoes, showing higher sales figures than for January 
last year, while dry goods, hardware and drug sales this year were smaller 
than a year ago. 

It is too early to estimate probable results of 1936 farming operations, 
of course, but 1935 yields and prices put farmers in a favorable position 
for financing this year’s work, and general snows and rains have assured 
an abundant supply of moisture for seed germination when the planting 
season arrives. There is uncertainty as to the operation of production con- 
trol measures this season. 


_ 
— 





Conditions in St. Louis 
Trade and Industry Affected by Weather Con- 
ditions 


Stating that weather conditions constituted the predomi- 
nating influence on Eighth (St. Louis) District trade and 
industry during January, and the first half of February, 
the Federal Reserve Bank of St. Louis, in its “Monthly Re- 
view” of Feb. 28, said: 


Many days of sub-zero temperatures, accompanied by snow and _ ice, 
served to seriously hamper communications and to slow down or com- 
pletely arrest outdoor construction and other activities. Retail trade as a 
whole was adversely affected, and most noticeably in the rural areas. 
This ramified to the detriment of wholesale distribution, and in a number 
of instances tended to curtail production in certain manufacturing lines. 
However, in spite of the handicap of severe weather, a large majority of 
the measurements and indicators of business, when adjusted for seasonal 
changes, reflected a continuance of the improvement which has characterized 
the past several months. oy, 

January sales of wholesale and jobbing interests reporting to this bank, 
while showing a substantial gain over December, were slightly smaller 
than a year ago, the decrease being ascribed almost entirely to smaller 
volume of advance orders. The lines showing increases over last year were 
clothing, drugs and chemicals, electrical supplies, furniture, hardware and 
groceries, while boots and shoes and dry goods recorded declines. Greater 
than seasonal activities was noted in the iron and steel industry, while 
relatively the best showing being made by makers of specialties, such as 
farm implements, household appliances and machinery. we 

Except for essential farm routine, agricultural operations generally 
through the district were brought to a standstill by the cold snap. Prepara- 
tions for planting spring crops were suspended, but in the South this 
work had made considerable progress earlier, and at mid-February was 
estimated to be little, if any, in arrears of the seasonal schedule. 

° a 
Decrease of 0.5% in Cost of Living of Wage Earners 
from January to February Reported by National 

Industrial Conference Board 


The cost of living of wage earners in the United States 
declined 0.5% from January to February 1936, the first 
decline in total living costs since last July, according to 
the National Industrial Conference Board. The decrease in 
total living costs was brought about by reductions in food 
and clothing prices, rents, coal prices, and the cost of 
sundries advanced from January to February. The cost of 
living in February 19386 was 2.4% higher than in February 
1935, and 18.0% higher than in April 19383, the low point 
during the depression, but 15.5% lower than in February 
1929. The Conference Board also announces: 

Food prices declined 1.4%, considerably more than seasonally. They 
were, however, 2.6% higher than in February 1935, and 38.4% higher 
than in April 1933. Since February 1929 food prices have declined 18.9%. 

Rents advanced 0.3% froen January to February. They were 9.9% 
higher than a year ago, and 18.2% higher than in January 1934, when 
their low point was reached. The level of rents in February 1936, however, 
was still 19.4% below that of February 1929. 

Clothing prices declined 0.5% from January to February. They were 
2.9% lower than in February 1935 and 25.9% lower than in February 
1929. Since the low point of April 1933, clothing prices have ad- 
vanced 22.1%. ‘ 

Coal prices advanced 0.7% from January to February, which made 
them 1.0% higher than a year ago, but still 7.3% lower than in 
February 1929. 

The cost of sundries in February 1936 was 0.1% higher than in 
January, 0.5% higher than in February 1935, and 4.7% higher than in 
April 1933, but 6.3% lower than in February 1929. 

The purchasing value of the dollar was 118.5c. in February as compared 
with 117.9c. in January, 121.4c. in February 1935, and 100c. in 1928. 


























Index Numbers of Per Cent 
Relative the Cost of Living Inc. (+) or 
Importance} 1923—100 Dec. (—) 
Item in from Jan. 
Family February January 1936 to 
Budget 1936 1936 Feb. 1936 
TR ab ns eid ocokantcoeka 33 85.7 86.9 —m i 4 
PP ct tn necnernaveseih 20 74.1 73.9 +0.3 
COOGEE 0's cecoscecceccctnce 12 74.1 74.5 —0.5 
a gS A RE EA 78.2 78.4 —0.3 
, Re ee ae ome 70.0 70.5 —0).7 
Fuel and light...........«..- 5 87.1 86.7 +0.5 
Rh uli tite halt iti, odatelall 86.7 86.1 +0.7 
Gas and electricity.......- 87.9 87.9 0 
Gs + cidiontcabodadnth 30 93.5 93.4 +0.1 
a 
Weighted avge. of all items-.- 100 84.4 84.8 —0.5 
Purchasing value of dollar. --- 118.5 117.9 | +0.5 





* Based on food price indexes of the United States Bureau of Labor Statistics, 
as of Feb. 11 1936 and Jan. 14 1936. 


Factory Employment and Payrolls in New York State 
Increased Slightly from Mid-January to Mid- 
February, According to State Department of 
Labor 

Slight net increases in employment and payrolls occurred 
at'New York State factories between the middle of January 
and the middle of February, according to a statement issued 

March 13 by Industrial Commissioner Elmer F. Andrews. 

Employment increased 0.2% and payrolls 0.1%. The 


usual changes from January to February, as shown by the 
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ave movement for the last 21 years, the statement con- 
tinued, are gains of 1.6% in employment and 1.3% in 
payrolls. Sharp curtailment in a few firms accounted for 
the fact that the January to Febru 1936 increases were 
less than usual. Reductions occu in some automobile 
and automobile parts factories and allied industries, such as 
mills making upholstery fabrics and textile trimmings for 
automobiles. The following is also from the statement 
made available by Mr. Andrews: 


Reports from 1,929 representative factories throughout the State form 
the basis for these statements. In February these factories employed 
396,252 workers on a total weekly payroll of $9.826,733. The reports are 
collected and tabulated and the results analyzed in the Division of Statistics 
and Information, under the direction of Dr. E. B. Patton. 

The State Labor Department's index of the volun.e of factory employ- 
ment was 75.3 in February, 3.1% above last February. The index of 
factory payrolls was 64.5, 6.1% higher than last February. Both indexes 
are computed with the average for the three years 1925-1927 taken as 100. 

Six of the 11 main industry groups registered net gains in employment 
from January to February and four registered losses. ‘The eleventh group, 
covering water, light and power plants, reported practically no net change 
in the number employed. Increases ranged from 0.2% in chemicals and 
0.6% in the metals and machinery group to 2.9% in clothing and millinery. 
Employment losses reported were from 0.5% in the food and tobacco group 
to 4.7% in the textiles group. 

Percentage changes in employment from January to February in the 
last 22 years are given in the following taple: 














increases January to February Decreases Jan. to Feb. 
SRR . , &) See +0.7% i a odbma thie us trtee —1.1% 
ING, th coi chia, os ch enaneh VEE ft Devs concdeccude +1.1% DE Lith wcideestoteoesal —1.0% 
DT bébé duésactinon +0.4% | 1088.......c.-- +1.1% POOP baukacwcbéods —0.6% 
Db ise tides nan ea Be. See pn +2.7% 
| SAE 2), SE eae +1.6% 
a ninehnithereestan 3 8 EO | RNS ee +1.7% 
ikea, ws heen sciids +1.2% | 1934......-. _.--+5.7% 
Pie b odteiditiiauis +1.0% | 1008. <....-..<<< +3.7% 
Be main > dnbiee win +1.8% |! 1936 (prelim.)...+0.2% eee No change 








Gains and Losses in Industrial Districts 


The number of workers employed in New York City factories increased 
1.1% from January to February and total payrolls rose 0.5%. Seasonal 
gains in some of the clothing industries accounted for a good part of the 
increases. Four of the 11 main industry groups reported some gain in 
working forces. and five reported decreases. The other two groups—wood 
manufactures and water, light and power plants—reported practically no 
net change in the total number employed. Increases ranged from 0.4% 
in the metals and machinery group to 3.7% in the clothing and millinery 
industries. Decreases ranged from 0.2% in the food and tobacco industries 
to 7.6% in the stone, clay and glass industries. In the last nan-ed group, 
the representative list of New York City firms employs a relatively small 
number of workers; therefore, percentage changes in employment from one 
month to the next are often more pronounced than in other groups. This 
month comparatively slight reductions in employment in the first three sub- 
divisions of this group resulted in net decreases of from 11% to 39%. 

Three of the six major up-State industrial districts reported increases of 
less than 1% in employment, accompanied in two districts by gains in total 
payrolls; in the third district, Buffalo, practically no net change occurred in 
total payrolls. In the Albany-Schenectady-Troy district, employment and 
payroll gains were partly due to larger working forces and payrolls in a few 
of the metal and machinery plants and clothing factories. -In Buffalo 
increases in employment in some of the chemical, wood manufactures and 
clothing industries contributed to the net gain in working forces. In the 
Syracuse district employment gains occurred at some chemical plants and 
clothing factories 

In the Binghamton-Endicott-Johnson City district decreases in the forces 
of some metal and chemical plants more than offset the gains at shoe fac- 
tories and wood products concerns. Total payrolls in this district declined 
over 4%, mostly due to the fact that employees in some of the shoe factories 
worked less than a full week. In the Rochester district curtailment of 
forces and payrolls in some textile mills and in a few of the men’s clothing 
factories accounted for a good part of the em ployment and payroll losses. 
In the Utica district sharp reductions in a few textile mills contributed to 
the decreases of 4.9% in employment and 0.4% in payrolls. 

The percentage changes from January to February in employment and 
payrolls by districts are given below: 














January to February 1936 
City 

Employment Payroils 
Albany-Schenectady-Troy ............---.-------- +0.9 +1.7 
a ee aeeeannbnanbhunel +0.7 +0.2 
| NR Lah fie DORE HCE ER RCA RIL I SAM Pans a +0.4 No change 
NE ns ctu tin cetmiibibtbedhkcdsinebakuaee +0.3 +0.5 
Binghamton-Endicott-Johnson City ........------- —).4 —4.1 
a Ee nD ES FN «RRO RL pA OS a —0.7 —).2 
i i a —4.9 —0.4 





Lumber Production for Four Weeks Ended Feb. 29 Up 
22%—Shipments Rose 8% 
We give herewith data on identical mills for the four weeks’ 
riod ended Feb. 29 1936, as reported by the National 
umber Manufacturers Association on March 10: 


An average of 547 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Feb. 29 1936: 




















Production Shipments | Orders Received 
(In 1,000 Feet) 
1936 1935 1936 1935 1936 1935 
Softwoods.....-.--- 692,253 | 563,549 | 757,638 | 653,197 | 737,722 | 655,462 
Hardwoods......... 34:528 | 34,094 | 35.273 | 31.533] 36,808 | 35,685 
Total lumber.___- 726.781 | 597,643 | 792,911 | 684,720 | 774,530 | 691,030 














Production during the four weeks ended Feb. 29 1936. as reported by 
these mills, was 22% above that of corresponding weeks of 1935, and 
25% above the record of comparable mills during the same period of 1934. 
Softwood cut in 1936 was 23% above output during the same weeks of 
1935 and hardwood cut was 1% above that of the 1935 period. 

Shipments during the four weeks ended Feb. 29 1936 were 8% above 
those of corresponding weeks of 1935, softwoods showing a gain of 9% 
and hardwoods loss of 2%. 

Orders received during the four weeks ended Feb. 29 1936 were 6% 
above those of corresponding weeks of 1935 and were 39% above similar 
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weeks of 1934. Softwoods in 1936 showed gain in orders of 6% and hard- 
woods gain of 3% over the corresponding weeks of 1935. 

On Feb. 29 1936 gross stocks as reported by 473 softwood mills were 
3,412,347,000 feet, the equivalent of 132 days’ average production as 
compared with 3,358,967,000 feet on March 2 1935, the equivalent of 
130 days’ production. 

On Feb. 29 1936 unfilled orders as reported by 473 softwood mills were 
869.155,000 feet, the equivalent of 34 days’ average production, as com- 
pared with 625,997,000 feet on March 2 1935. the equivalent of 24 days’ 


production. 
—— 


Seasonal Declines During January in Industrial Em- 
ployment and Payrolls in Number of Lines of 
Eoiaekey in United States Reported by Secretary 


of Labor Perkins 


Industrial employment and payrolls in January were 
characterized by seasonal recessions in a number of lines of 
industry, Secretary of Labor Frances Perkins announced, 
Feb. 21. “The seasonal decline in factory employment 
between December 1935 and January 19386 was due largely 
to inventory-taking and repairs,” she said. “Retail trade 
establishments released workers who had been engaged 
temporarily to handle the volume of Christmas trade in the 
preceding month. Building construction and quarrying also 
reported decreases in workers due to winter weather con- 


ditions.” Miss Perkins continued : 

Gains in employment were shown in anthracite and bituminous coal 
mining, metalliferous mining, telephone and telegraph, electric railroad 
and motor bus operation, year-round hotels, laundries, insurance, and 
brokerage. The gains in these nine industries, however, were not of suf- 
ficient volume to offset the losses reported in the remaining manufacturing 
and non-manufacturing industries surveyed monthly by the United States 
Bureau of Labor Statistics. In the aggregate, approximately 650,000 fewer 
workers were employed in these combined industries in January 1936 than 
in December 1935, and weekly payroll aggregates were estimated to be 
$17,900,000 less than in the preceding month. Compared with January 
1935, however, there were 470,000 more workers employed and weekly 
payrolls were $24,500,000 greater. 

Decreases in factory employment from December to January have been 
shown in 12 of the preceding 16 years for which information is available, 
and factory payrolls have declined in 14 instances. The decrease of 1.8% 
in factory employment from December to January indicates a reduction of 
approximately 129,000 workers over the month interval and the decrease 
of 5.7% in factory payrolls indicates an estimated drop of $9,000,000 in 
weekly wage disbursements between December and January. A comparison 
of total factory employment in January 1936 with January 1935 shows 
that approximately 356,000 more workers were on factory payrolls in January 
1936 than in January 1935, while factory payrolls in January were more 
than $16,000,000 greater than in the corresponding month of 1935. The 
gain in factory employment over the year has been concentrated in the 
durable goods group, which shows a gain of 12.7%. Employment in the 
non-durable goods group in January 1936 was 0.1% less than in 
January 1935. 

Employment in the durable goods group declined 1.5% over the month 
interval, and the group of non-durable goods industries showed a decline of 
2.0% in number of workers. The January employment index of the durable 
goods group (74.6) indicates that for every 1,000 workers employed during 
the base period (1923-25 equals 100) there were 746 at work in January 
1986, while the January index of employment for non-durable goods indus- 
tries (92.3) indicates that for each 1,000 workers employed in this group 
during the years 1923-25 there were 923 employed in January 1936. 


From an announcement made available by the United 
States Department of Labor (office of the Secretary) we 


take the following: 
Manufacturing Industries 

Factory employment decreased 1.8% and weekly payrolls declined 5.7%. 
Decreases in factory employment and payrolls are customary in January 
as many plants temporarily close down after the first of the year for 
inventory and repairs. During the preceding 16-year period for which 
figures are available, decreases in employment were shown between Decem- 
ber and January in 12 instances and decreases in payrolls in 14 instances. 
With but one exception (1934), the decreases in payrolls have been much 
more pronounced than the declines in employment. 

A comparison of the January 1936 employment index (83.1) with the 
index of January 1935 (78.8) shows a gain of 5.5% in employment over 
the year interval, while a similar comparison of the January 1936 payroll 
index (72.2) with the January 1935 index (64.3) shows an increase of 
12.3% in weekly wages. 

Twenty-eight of the 90 manufacturing industries surveyed showed gains 
in number of workers. The largest percentage gains were seasonal in 
character. - 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. In January 1936 reports were received 
from 23,325 establishments employing 3,857,341 workers whose weekly 
earnings were $81,998,921. The employment reports received from these 
establishments cover more than 55% of the total wage earners in all 
manufacturing industries of the country and more than 65% of the wage 
earners in the 90 industries included in the Bureau of Labor Statistics’s 
monthly survey. : 

The following tabulation shows the percentages of change in employment 
and payrolls in the Bureau’s general indexes of manufacturing industries 
from December to January in each of the 17 years, 1920 to 1936, inclusive: 


































































































Employment | Payrolls 
In- | De- | | In- | De- In- ; De- In- ; De- 
Year |crease crease, Year |crease|crease|| Year |crease|crease|| Year |crease|crease 
1920 ..| 0.4] .. | 1929..| -. | 0.4 || 1920.-| 2.8] __ |] 1929..| __ | 31 
1921 ..| .. | 9.7 | 1930_.| -. | 2.5 || 1921--| _. |15.5 || 1980..| ~~ | 4's 
1922 ..| .. | 1.0] 1931..| -. | 3.3 |] 1922_-| _- | 5.0 || 1931..| ~~ | 69 
1923 ..| 0.2 | .. | 1932._| -. | 3.2 || 1923--] _- | 1:3 }] 1932--| ~~ | 7% 
1924 _-| .. | 1.2} 1933._| _. | 3.1 || 1924--| =~ | 4/0 |] 1933-_] 7" | 4's 
1925 _.| 0.2] .. | 1934__] _. | 1.5 || 1925--| __ | 2.3 || 1934.-| 77 | o'9 
1926 ..| .. | 1.0] 1935..| 0.9 | -. || 1926--| _. | 4.1 |] 1935.) 16| __ 
1927 _.| _. | 1.8 1936..| .. | 1.8 || 1927..| ~~ | 4.9 || 1936..| _. | 5.7 
1928 _.' .. | 1.1 1928_.' __ | 3.5 











In the table following are presented the indexes of factory employment 
and payrolls for January 1936, December 1935 and January 1935: 
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March 14 1936 


MANUFACTURING INDUSTRIES 
(Three-year average 1923-1925—100) 












































Employment Payrolls 
Manufacturing Industries— xJan.| Dec. Jan. |x Jan,.| Dec. Jan. 
1936 1935 1935 1936 1935 1935 
AR RGAE. « v'< o é cbs bce eseoe 83.1 84.6 78.8 72.2 76.6 | 264.3 
Durable goods. ......-....-- 74.6 75.7 66.2 64.3 | 270.1 52.5 
Non-durable goods..........- 92.3 | 294.2 | 292.4 82.3 | 285.1 | 279.3 
Durable Goods 
Iron and steel and their products, 
not including machinery....| 75.8 76.6 67.8 64.4 | 268.8 51.9 
Blast furnaces, steel works, and 
and rolling mills........-.-- 77.1 | 277.0 69.4 67.6 | 272.0 53.9 
Bolts, nuts, washers and rivets.; 85.0 83.7 80.8 75.3 76.3 62.3 
Cast-iron pipe. ......-.-..---- 53.2 52.8 49.9 32.8 | 234.1 26.8 
Cutlery (not incl. silver and 
plated edge tools.| 79.6 80.9 75.8 64.9 71.2 55.5 
Forgings, iron and steel.....-. 67.4 67.1 57.4 52.1 55.5 45.3 
Far@WalO. << -ccccccccceccces 57.4 57.6 51.6 52.6 57.4 41.7 
Plumbers’ supplies. -..-.....-- 92.1 94.0 67.0 55.7 61.2 40.4 
Steam & hot-water heating ap- 
paratus and steam fittings..); 55.2 57.0 47.9 39.0 40.7 31.0 
GROVER. . caocccccecessosecses= 87.5 99.8 81.0 67.9 80.7 55.4 
Structural & ornamental metal- 
OO OES ae 57.3 | 256.6 55.9 45.4 45.0 39.5 
Tin cans and other tinware....| 91.8 92.9 85.0 92.3 91.5 80.7 
Tools (not including edge tools, 
machine tools, files, & saws).| 73.2 73.2 60.9 73.5 76.0 54.1 
be! tater ge my anenee 146.1 | 144.4 | 120.7 | 130.2 | 145.7 | 102.7 
Machinery, not inc trans- 
portation equipment ----.--.- 92.5 93.1 79.6 78.3 80.7 60.8 
Agricultural implements - - - - -- 133.9 | 128.9 89.6 | 162.0 | 155.2 97.5 
Cash registers, adding machines 
and calculating machines..-.| 113.7 | 111.4 | 101.7 | 100.0 96.1 79.2 
Electrical machinery, apparatus, 
and supplies. ......-------- 72.1 74.0 65.9 61.3 | 65.1 52.4 
Engines, turbines, tractors and 
water wheels. .......-.----- 108.5 | 105.3 79.5 81.6 79.0 54.5 
Foundry & machine-shop prods.| 79.1 79.0 69.2 66.7 68.5 51.5 
reo | Eee 102.4 | 101.5 73.1 94.7 96.0 58.2 
Radios and phonographs- - - - -- 212.4 | 230.0 | 190.4 | 125.9 | 143.7 | 111.8 
Textile machinery and parts..|; 69.5 68.0 64.1 62.3 61.1 52.0 
Typewriters and parts....--.- 104.1 | 107.5 | 101.5 87.9 96.0 85.3 
Transportation equipment - --.--.- 103.3 |z103.4 92.4 89.7 |z104.4 79.4 
pS ee 418.9 | 430.3 | 308.5 | 334.7 | 361.0 | 251.3 
BEER 4 cio 2 co csidcéceee 118.2 | 118.2 | 108.1 99.6 | 118.8 92.2 
Cars, electric & steam railroad.|; 48.5 50.1 34.2 51.8 55.2 31.7 
eee 22.8 30.3 8.2 | 210.6 13.2 
Shipbuilding - . . ......--.-.-.- 85.0 | 282.9 68.3 79.2 | 277.2 56.2 
Railroad repair shops.-.-.-.------ 55.9 55.8 51.6 52.2 57.1 43.8 
Electric railroad. .......----- 65.1 64.8 65.3 60.7 oy 58.0 
ees eeteeee |... 2+ one cheese 55.2 55.1 50.6 51.7 9 42.9 
Nonferrous metals & their prods.| 89.4 92.3 78.3 72.7 79.4 58.7 
Aluminum manufactures. ..--.. 81.2 82.1 72.3 74.6 76.7 58.1 
Brass, bronze & copper products} 87.6 88.5 75.4 71.3 73.4 58.3 
Clocks & watches and time 
recording St. «.seaeses 91.1 04.5 77.1 74.8 88.8 56.4 
pS Steh Te BOE 69.6 76.0 68.5 53.2 65.1 50.8 
Lighting evuipment --......---. 83.0 86.9 66.3 78.3 84.7 54.8 
Silverware and plated ware_...| 66.7 71.3 67.8 49.3 58.7 47.5 
Smel & refining—co ; 
vow ye a ee a es 90.4 89.7 73.6 63.3 65.9 46.5 
Stamped and enameled ware. - 110.5 | 117.0 99.6 90.8 | 102.8 76.2 
Lumber and allied products... .. 52.9 54.5 47.1 41.1 744.2 31.7 
RE a 71.7 74.8 64.1 51.8 | 58.4 43.5 
Lumber, millwork...........| 45-5 46.9 35.9 36.0 39.0 23.0 
Lumber, sawmills...........-. 34.4 35.1 30.9 25.2 | 225.9 19.1 
Turpentine and rosin... ...---~ 98.0 99.7 95.6 60.5 64.4 52.7 
Stone, clay and glass products...| 50.8 55.2 47.2 38.0 44.6 31.6 
Brick, tile and terra cotta... .- 31.0 33.9 24.8 20.0 23.3 13.0 
ee Sapa er £ er 38.0 45.0 37.2 23.4 31.1 21.2 
A TBARS 222 | 92.0 97.8 86.5 82.3 94.2 69.9 
Marble, granite, slate uuu ovner 
pro tu ES Te eens 22.3 27.1 20.0 14.4 18.5 11.0 
Pottery....... BS Hepyater? 66.3 69.1 62.9 48.8 55.9 46.9 
Non Durable Goods 
Textiles and their oducts. .... 95.1 296.9 95.2 79.2 281.9 78.5 
a Seite “a i pS RGE  egttPta 7 C —* oy * 285.3 82.2 
Carpets and rugs........-.. 4 2. ' t 73.5 55.5 
a pater 91.7| 922] 963] 785| 812] 818 
Cotton small wares... -.. cs Sty a 7 ey Ry 
Dyeing and finis textiles . ; 2. . ' 
Hats, os ae IMSS Ire 84.8 83.6 79.3 82.9 84.9 69.3 
RE rhea: 111.1 {2115.2 | 109.2 | 102.7 |2113.0 | 106.2 
Silk and rayon goods._..~-. 70.3 274.0 80.7 57.4 263.9 68.4 
Wearing apparel_..........-.. 93.4 93.8 89.4 72.6 | 270.5 66.6 
Clothing, men’s. _......... 91.2 | 289.7 83.9 70.4 | 267.1 57.0 
Clothing, women’s. ......-- 121.1 | 120.4 | 117.3 88.9 84.0 87.8 
Corsets and allied garments.| 83-3 83.3 90.8 76.6 77.5 85.9 
Men’s furnishings.......... 97.8 | 106.4 94.4 62.3 76.4 60.0 
SS ee eS 56.9 | 249.3 62.4 48.8 | 236.3 54.0 
Shirts and collars. ......... 94.0 | 105.6 90.4 86.0 | 103.7 77.8 
Leather and its manufactures...| 88-4 |z 86.3 88.3 79.0 | 275.4 76.4 
Boots and shoes............. 86.1 | 282.8 87.0 72.5 | 266.7 72.5 
RE Sy AM ee Ey 94.0 99.7 | 103.7 88.5 
Food and kindred products -.-_.. -_- 92.6 | 296.8 | 294.9 87.3 | 290.5 | 283.7 
Ne a a a tial 111.2 | 112.4 | 106.7 99.0 99.4 89.6 
TT TIN Sit EYES ES 149.7 | 150.1 | 144.6 | 147.0 | 147.4 | 133.4 
a IIPS eas Se 67.5 68.5 68.3 52.7 55.0 51.7 
Canning and preserving... -. 61.6 | 266.8 | 265.9 70.4 | 277.6 | 268.6 
Confectionery... ........-.-- 73.5 | 286.6 78.6 65.7 | 281.3 67.4 
ER Silay SS TPE CRM STs 73.2 76.2 67.2 64.5 63.8 
ETS EEE: ORME: 58.5 59.8 60.8 49.0 51.1 48.6 
Slaughtering & meat packing..| 84.9 84.3 94.3 81.7 79.7 84.0 
ARREST) g SABO RSE RT 37.6 | 145.2 42.7 37.0 | 122.0 39.3 
Sugar refining, cane.......... 76.4 77.6 84.4 68.4 70.7 71.1 
Tobacco manufactures__._...__. §2.2 58.2 56.5 41.7 49.6 41.5 
Chewing and smoking tobacco 
GE SPSS a 3 67.3 66.8 73.5 67.6 | z67.1 68.5 
Cigars and cigarettes. ........ 50.2 57.1 54.3 38.4 47.4 38.1 
Paper and printing. .........._. 97.5 99.7 95.6 88.2 91.8 83.4 
I, aa 84.9 90.4 83.2 76.3 87.6 74.9 
ey 108.7 | 110.0 | 106.8 91.7 94.4 83.5 
Printing and publishing—Book 
fe Seb sesnduhbbaddcbéon 88.9 | 91.2 | 87.7 81.4 | 84.7 78.1 
Newspapers and periodicals...| 101.0 | 102.4 98.4 94.1 96.8 89.5 
Chemicals and allied products, & 
petroleum refining..._._. - 109.6 | 111.1 | 108.4 97.6 |z100.8 91.6 
Other than petroleum refining..| 110.0 | 111.4 | 108.2 97.5 | 299.8 90.5 
0 RE aCe 107.4 | 108.8 | 103.0 99.7 | 102.1 90.8 
Cottonseed—oil, cake & meal) 73.5 90.5 76.0 75.6 98.0 69.8 
Druggists’ preparations... 97.6 98.8 | 101.3 95.3 97.2 96.8 
I Se a eT 86.8 86.7 88.1 75.8 76.2 68.3 
I a re 92.8 84.5 | 111.0 79.5 75.2 83.6 
Paints and varnishes... ..- 107.1 {2107.9 98.7 91.8 | 293.7 79.4 
Rayon and allied products..| 353.6 | 357.9 | 338.0 | 264.4 | 268.0 | 245.4 
Sinn od nnwbtdbiiabbbiiiend 97.1 97.3 | 99.1 204.9 | 94.6 90.7 
Petroleum refining. .......... 108.2 |z109.6 | 109.0 | 99.3 |z104.0 | 95.2 
Ree SPORES... coccunccccece 82.1 83.0 | 83.1 70.3 | 274.5 69.4 
Rubber boots and shoes. .....-. 59.7 60.1 59.2 54.0 56.6 51.3 
Rubber goods, other than boots, 
shoes, tires and inner tubes..| 125.8 | 129.2 | 120.4 | 110.9 | 117.2 | 102.0 
Rubber tires and inner tubes..!| 70.5 70.5 74.7 59.9 | 263.8 62.2 
January 1936 indexes preliminary, subject to revisions. z Revised. 
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Non-Manufacturmg Industries 


The net loss in employment from December to January in the group of 
non-manufacturing industries was estimated to be 520,000, while weekly 
wage payments were approximately $8,900,000 less. The bulk of this 
decline was in retail trade establishments and reflects expected contractions 
following the sharp gains in December to handle holiday trade. Based on 
reports received from 50,156 retail establishments employing 799,946 work- 
ers in January 1936, it was estimated that approximately 480,000 fewer 
workers were employed in all retail establishments of the country than in 
the preceding month, 

Other fields of employment in which sharp seasonal declines were 
reported were quarrying and non-metallic mining and private building 
construction. Smaller percentage decreases were shown in the crude 
petroleum producing, power and light, wholesale trade, and dyeing and 
cleaning industries. 

Gains in employment were reported in both anthracite and bituminous 
coal mining, the severe winter weather conditions causing increased demands 
for fuel. Metalliferous mines continued to absorb additional workers. The 
gain of 1.4% in employment in this industry brought the January employ- 
ment index (54.2) to the highest point reached since September 1931. 

Telephone and telegraph companies and electric railroad and motor bus 
operation companies reported more workers employed than in the preceding 
month. Employment in year-round hotels and laundries showed a gain over 
the month interval and insurance companies and brokerage offices also 
reported additional workers on their payrolls. In the latter industry, the 
gain of 2.9% in employment was attributable to increased stock turnover. 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for January 1936, were available, and percentage changes 
from December 1935 and January 1935 are shown below. The 12-month 
average for 1929 is used as the index base, or 100, in computing the index 
numbers of the non-manufacturing industries. Information for earlier years 
is not available from the Bureau’s records: 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN JANUARY 1936 AND COMPARISON 
WITH DECEMBER 1935 AND JANUARY 1935 


(Average 1929—100) 









































Emtzloyment | Payrolts 
Industry P. C. Change From P. C. Change From 
Indez iIndez 
a Jan. Dec. Jan. a Jan. Dec. Jan. 
1936 1935 1935 1936 1935 1935 
Trade—W holesale......... 85.6 —1.4 +1.7 66. —3.1 +4.2 
BSR EE FE eT ae + 80.7 | —13.2 +1.5 62.0 | —10.6 +3.9 
General merchandising.|; 89.3 | —32.2 +2.3 76.8 | —26.5 +4.5 
Other general mer- 
69 PL ee 78.4 —5.2 +1.3 58.9 —5.1 +3.5 
Public Utilities— 
Telephone and telegraph..' 70.1 +0.8 —0.5 74.9 —1.0 +1.4 
Electric light & power & | 
man ured gas. ..... 86.3 —0.7 +4.3 84.6 —1.6 +8.5 
Electric-railroad & motor- 
bus operation and maint; 70.7 +0.3 —0.6 64.5 —2.5 +2.5 
Mining—Anthracite........ 59.1 +3.0 —6.0 54.4 —1.8 —B5.4 
Bituminous coal... ....... 79.6 +0.7 —O0.5 70.2 +1.0 | +17.8 
WORE cccaetdées ok 54.2 +14) +22.5 41.7 —3.4 | +38.8 
Quarrying and nonmetallic| 39.4 7 +6.6 25.5 | —14.2 | +22.3 
Crude petroleum producing! 71.4 —1.1 —4.6 55.7 —7.1 +0.3 
Services— 
Hotels (year round)...-.. 81.9 +1.3 +2.0 | b64.9 +1.1 +4.3 
EEE SERS Ee 81.5 +0.5 +2.3 68.3 +1.2 +6.8 
Dyeing and cleaning... 71.5 —2.7 +1.6 51.6 —2.6 +2.4 
Brokerage... ....--.---- |} +2.9  +17.7 c +4.6 | +23.6 
EE oe c +0.4 +1.0 c +1.8 +4, 
Building construction _-_... _- | ¢ -|—13.0! +3.9 c | —14.0 | +13.7 
a Preliminary. b Cash payments only; the value of board, room, and tips cannot 


c Data not available for 1929 base. 


_ — 
—_ 


be computed. 





Employment and Payrolls in January Declined from 
December, According to National Industrial Con- 
ference Board 


Average weekly and hourly earnings, hours of work per 
week, employment and payrolls were lower in January than 
in December in 25 manufacturing industries, according to 
the regular monthly survey of the National Industrial Con- 
ference Board. Under date of March 12 the Board said: 

Total man-hours worked in January were 1.9% less than in December. 
Employment dropped 0.7% and payrolls declined 2.4%. Average hourly 
earnings fell from 60.5c. in December to 60.0c. in January, and average 
weekly earnings dropped from $23.47 to $23.07. Since there was no change 
in the cost of living from December to January, real weekly earnings 
declined to the same degree as nominal weekly earnings. 

Despite the general decline in manufacturing activity from December to 
January, a number of industries made gains. In 11 of the 25 industries 
average weekly earnings were higher in January than in December. In 
nine, average hourly earnings were more, and in eight employment was 
higher. In 11 industries the average hours of work per week were higher 
in January than in December, but in only four of them were they 
more than 40. 

Compared with January 1935, substantial improvement was made during 
the 12-month period. Average hourly earnings rose 1.0%, average hours 
of work per week were 5.5% more, and average weekly earnings in 
January 1936 were 6.8% above those of a year before. Because of an 
increase in the cost of living during the year, real weekly earnings were 
only 2.7% above those of January 1935. 


ree 
Lumber Mill Shipments Above 1936 Weekly Average— 


New Business Lags 


The lumber industry during the week ended Feb. 29 1936 
stood at 51% of the 1929 weekly average of production and 
58% of 1929 shipments. New business as reported by 8% 
fewer mills than the previous week as 8% less and was the 
lowest reported since September. Shipments were 2% below 
the previous week, and production was about the same. Re- 
‘ised figures will bring up the week’s total to a slight in- 
crease in production and shipments over the week before, 
and may even up orders, according to the National Lumber 
Manufacturers Association, based upon reports from regional 
associations covering the operations of important hardwood 
and softwood mills. Reported new business during the week 
ended the 29th was 2% below output; shipments were 
10% above production. During the preceding week ship- 
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meuts were 12% above production and orders 5% above. 
All items in the current week were shown by reporting soft- 
wood mills in excess of similar week of 1935, production at 
these mills being 28% above last year’s week; new business, 
4% above; shipments, 7% above. The Association further 
reported : 

During the week ended Feb. 29 1936, 534 mills produced 182,195,000 
feet; shipped 200,094,000 feet; booked orders of 177,875,000 feet. Re- 
vised figures for the preceding week were: Mills, 578; production, 183,- 
471,000 feet; shipments, 205,479,000 feet; orders, 193,415,000 feet. 

All regions but West Coast, Southern cypress, Northern hemlock and 
Northern hardwoods reported orders above production during the week 
ended Feb. 29. All but West Coast, redwood and Northern hemlock and 
hardwood reported shipments over output: Southern pine, Western pine 
and redwood were the only regions reporting ‘orders above those of corre- 
sponding week of last year; these, with West Coast and cypress, reported 
shipments above last year’s week, and all reported production above, 

Identical softwood milla reported unfilled orders on Feb. 29 the equiva- 
lent of 34 days’ average production and stocks of 133 days’, compared with 
25 days’ and 131 days’ a year ago. 

Forest products car loadings totaled 29,866 cars during the week ended 
Feb. 29 1936. This was 5,473 cars above the preceding week; 3,856 cars 
above the same week of 1935, and 8,290 cars above the same week of 1934. 

Lumber orders reported for the week ended Feb. 29 1936 by 475 soft- 
wood mills totaled 168,068,000 feet, or 4% below the production of the 
same mills. Shipments as reported for the same week were 190,427,000 
feet, or 9% above production. Production was 174,195,000 feet. 

Reports from 76 hardwood mills give new business as 9,807,000 feet, or 
23% above production. Shipments as reported for the same week were 
9,667,000 feet, or 21% above production. Production was 8,000,000 feet. 


Unfilled Orders and Stocks 
Reports from 471 softwood mills on Feb. 29 1936 give unfilled orders 
of 857,774,060 feet and gross stocks of 3,340,574,000 feet. The 446 identi- 
cal softwood mills report unfilled orders as 849,179,000 feet on Feb. 29 
1936, or the equivalent of 34 days’ average production, compared with 
611,588,000 feet, or the equivalent of 25 days’ average production on 
similar date a year ago. 
Identical Mill Reports 
Last week’s production of 449 identical softwood mills was 169,968,000 
feet, and a year ago it was 133,224,000 feet; shipments were, respectively, 
186,892,000 feet and 175,018,000 feet, and orders received 164,637,000 
feet and 164,038,090 feet. 
* and ea Saha . 
218,270 Cars and Trucks Produced in February by 
Automobile Manufacturers Association 


The February output of members of the Automobile Manu- 
facturers Association was placed at 218,270 units in the pre- 
liminary estimate released to-day by the Association. 

On the basis of this estimate, February production repre- 
sented a decrease of 21% under the preceding month and 1% 
under February 1935. 

The output for Association members for the first two 
months of this year was 494,715 units, an increase of 17% 
over the same period for the previous year. The report, 
which covers the operations of all but one of the major 
producers of the motor vehicles in the United States, is 
summarize below: 


Pe Been sc sbcdbcédodudaun 318.3701 me months 1006... . .. ccccccccecs 494,715 
Soman «Waawi cede acidbodas 276,445/2 months 1935...............-.. 424.177 
ND hte inh cin witiinten 220,162 

—  ——~G 


Volume of United States Refined Sugar Exports 
+ aca 16% in 1935—Value, However, Increased 
29% 


Exports of refined sugar from the United States during 
1935 registered a volume decline of 16% but a value increase 
of 29%, according to the United States Commerce Depart- 
ment’s Foodstuffs Division, which, on Feb. 26, said: 


Total shipments to all markets, including those to the non-contiguous 
territories of Alaska, Hawaii and Puerto Rico in the past year amounted 
to 234,047,000 pounds, valued at $5,652,000, compared with 280,093,000 
pounds, valued at $4,376,000, in 1934. The 1935 decrease resulted from a 
sharp curtailment of exports in the final quarter, as at the end of the 
third quarter shipments were 30% above the corresponding 1934 total, 
it was stated. 

The value of refined sugar exports in 1935, it is pointed out, was the 
highest since 1929, when the total recorded was $6,104,000. The quantity 
shipped in 1935, while lower than the 1934 total, was in excess of any 
other year since 1928. 

Although there was a general decrease in shipments to many countries 
during the last quarter of 1935, the outstanding decreases occurred in 
exports to Uruguay, Norway, Mexico, Bermuda, United Kingdom, Finland 
and Belgium, statistics show. 


-_ — 
—_ 





Increased Sugar Quotas Expected Due to Anticipated: 
Larger United States Consumption 


The Agricultural Adjustment Administration announced 
March 7 that as a result of an investigation by the Sugar 
Section into the trend of sugar consumption in 1936, it 
is anticipated that the total consumption for the calendar 
year 1936 is likely to be close to the consumption of 1935, 
announced on Feb. 29 1936, which was 6,632,516 tons, raw 
value, as compared with the estimate made by the Section on 
Dec. 28 1935 of 6,434,088 tons, raw value. The announcement 
of the AAA of Feb. 29 is given elsewhere in our issue of to- 
day. The following is also from the announcement issued 
March 7: 

The Jones-Costigan Act provides for revision of the consumption estimate 
at such intervals as the Secretary of Agriculture may find it necessary 
in order to meet actual requirements of the consumers. Whenever it is 
found necessary to increase the consumption estimate, the various pro- 
ducing areas receive proportionate increases in quotas. It is also provided 
in the Jones-Costigan Act that if any area is unable to deliver its ful) 
quota of sugar, the Secretary of Agriculture may pro rate this deficiency 
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among the other areas on the basis of their respective quotas and ability 
to supply the deficiency. In the event that an increase in quota to any 
area could not be supplied by that area, the quantity for such area could 
be re-allotted to the other areas which are able to supply the deficiency. 

Sufficient reserve stocks are available in the sugar producing areas in 
the aggregate to meet any increases in quotas which may be determined 
upon if supplies in any area are not available either from stock or current 
production. 


_- 
—_—- 





Rayon Consumption During February Reported by 
“Rayon Organon” Above January 


Deliveries of rayon yarn to American mills continued on 
a large scale during February, according to the “Rayon 
Organon,” published by the Textile Economics Bureau, Inc. 
An announcement issued March 10 by the Bureau also said: 

Measured by the regular index of that publication, deliveries exceeded 
those of January, as well as the 1935 monthly average, which is accounted 
for partly by the smaller number of working days in February. Adjusted 
for normal seasonal variation, however, February deliveries represented a 
small decline from the January index figure. 

Commenting upon surplus rayon stocks, the “Organon” states that the 
total showed a small decline from 1.2 to a 1.1 months’ supply at the 
close of February, based upon average monthly shipments over the preced- 
ing 12 months. It notes further that, while this stock in itself is most 
reasonable in size, nevertheless a distinct shortage was apparent during 
February in certain key sizes and package-types of yarn. 


The following is also from the Bureau’s announcement: 

Consumption of cotton and wool for January, on a strictly poundage 
basis, was larger than in December 1935, the “Organon” points out, and 
it may be expected that continued activity prevailed during February. 
Silk deliveries to American mills in February, however, totaled only 32,053 
bales, representing a further decline from the low January total of 38,995 
bales. The February delivery figure represents the smallest takings of raw 
silk for that month since 1924. 

a 


Petroleum and Its Products—Standard of California 
Boosts Prices in More Fields—A. J. Byles Asks 
Pennsylvania to Join Interstate Oil Compact— 
Daily Crude Oil Output Dips 

Standard Oil of California lifted crude oil postings in the 
five fields omitted from the original advance in the latter 
part of February during the past week despite the fact that 
production in these areas was still above the recommended 
levels. In announcing the boost, the company said that 
efforts of the producers to curtail production deserved con- 
crete recognition in the form of higher prices. 

The advance was somewhat unexpected in view of the 
recent spread of the gasoline price war from southern Cali- 
fornia to the entire West Coast marketing area. The crude- 
refined price structure was out-of-line even before the latest 
custs, according to trade advices from California, and 
widening of the differential was believed to portend corrective 
revisions of the crude structure. 

In view of the expansion of the higher crude postings to 
take in all of California’s major fields, it is now indicated 
that refined petroleum prices probably will be marked up to 
restore the proper differential. The fields affected in the 
March 7 mark-up are Playa Del Rey, Santa Fe Springs, 
Huntington Beach and Signal Hill to $1.10 base price, with 
a 5-cent advance on heavy crude at Kern Front also being 
posted. The new prices are now effective in all fields where 
the company purchases crude with the exception of Alamitos 
Heights, Dominguez, Elk Hills and the Lakeview area of 
Midway Sunset. 

Co-operation of the State of Pennsylvania with the Inter- 
state Oil Compact Commission was asked by Axtell J. Byles, 
President of the American Petroleum Institute, in an address 
delivered before the Pittsburgh Chapter of the American 
Institute of Banking Thursday night. Mr. Byles character- 
ized the compact as the “democratic, as distinguished from 
the bureaucratic; the economic, as distinguished from the 
political, way of solving our problem,”’ adding that the 
application of sound conservation policies through the com- 
pact plan would prevent price collapses caused by wild orgies 
of production and at the same time would tend to defer high 
prices resulting from unnecessary and uneconomic depletion 
of petroleum reserves. 

Pointing out that economic depressions are productive of 
‘‘nanaceas and nostrums,’’ Mr. Byles decried efforts to 
enact legislation designed to make mandatory the adultera- 
tion of gasoline motor fuel with aleohol. He said that the 
plan would add more than $800,000,000 to the nation’s 
motor fuel bill, of which the farmers, which the proposal is 
designed to aid, would pay above $200,000,000. He called 
attention to the attempts of railroad interests to impose 
uneconomic and unnecessary restrictions upon highway trans- 
portation, and the efforts of certain elements of the coal 
industry by law to eliminate competition from fuel oil. 

‘‘No enduring prosperity is achieved by the efforts of 
one industry, through legislative interference, to build itself 
up at the cost of another,’’ he said. “If the railroads better 
can serve the public, and at lower cost, than it can be served 
by highway transportation, pipe lines and ships, then, in 
the public interest, they would be permitted to do so. If 
the use of alcohol, or of any other substitute for gasoline, 
better can serve the motoring public, at a lesser cost, by all 
means it should be used. 

“Tf coal better can serve, at lesser costs, certain uses for 
which fuel oil is now consumed, by all means it should be 
used for those purposes. But nothing could be less in the 
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public interest or more disrupting to all industry than suc- 
cessful efforts to impose arbitrary and uneconomic mandates 
upon their operations. It will not profit us to endeavor to 
impose shackles upon one industry simply because another 
suffers from them. Rather we should endeavor to remove 
unwarranted and unnecessary limitations upon the operations 
of all, thus permitting each to render its fullest service.”’ 

There is no need for wo about an oil shortage in the 
United States, Mr. Byles said, adding that the latest survey 
of the industry’s experts indicated proved oil reserves of 
12,000,000,000 barrels, the largest in history. Improved 
methods of producing, refining and using oil, have the effect 
of increasing the nation’s supply, he added, and when the 
supply of petroleum should fail to meet the needs of the na- 
tion, substitute sources will meet the demand for centuries. 
Oil shale deposits can be drawn upon for at least 108,000,- 
000,000 barrels, he contended, while the nation’s virtually 
unlimited deposits of bituminous coal can be made to yield 
motor fuel in enormous quantities. 

State officials in Louisiana, under leadership of Governor 
James Noe, took action to prevent running of ‘‘hot’’ oil 
from the Rodessa field. Governor Noe has sent Brig.-Gen. 
L. F. Guerre, head of the State Bureau of Criminal Identi- 
fication, and 10 operatives into the field to control produc- 
tion. He also announced that no more back allowables or 
other special allowables will be granted in the field. Political 
bad-feeling between Robert Maestri, head of the Conserva- 
tion Department, which handles such permits, and the 
Governor, however, brings some uncertainty concerning such 
permits. 

January crude oil production reached 88,820,000 barrels— 
a daily average of 2,865,000 barrels in contrast to 2,862,000 
in December and 2,539,000 barrels in the like 1935 month— 
according to the United States Bureau of Mines. With- 
drawals of 1,550,000 barrels from storage during the month 
pared the total to 313,081,000 barrels. With drawals during 
December were 927,000 barrels. Exports of crude and re- 
fined products were under December but exceed the first 
month last year. Crude oil exports of 3,067,000 barrels 
compared with 4,098,000 and 2,369,000, respectively. Ex- 
ports of refined products totaled 7,095,000 barrels, against 
7,512,000 in December and 6,411,000 barrels in January last 
year. Imports of crude for domestic use during January 
showed a sharp drop totaling 1,848,000 barrels, against 
3,125,000 barrels imported in December. Imports of re- 
fined for domestic use dipped 90,000 barrels under December, 
totaling 573,000 barrels. 

Sharp declines in Oklahoma and Louisiana daily average 
production totals offset gains in Texas and California, daily 
net production in the United States in the first week of 
March dipping 16,050 barrels to 2,758,650 barrels, reports 
to the American Petroleum Institute indicated. The total 
compared with estimated marked demand of 2,738,900 barrels 
set by the Bureau of Mines, and actual production in the 
like 1935 week of 2,526,400 barrels. 

Price changes follow: 

March 7—Standard Oil Co. California raised crude oil prices in Playa 
del Rey, Sante Fe Springs, Huntington Beach and Signal Hill to a base 
price of $1.10. Kern front crude was lifted 5 cents a barrel. 


Prices of Typical Crudes per Barrel at Wells 


EE Ae $2.45} Eldorado, Ark., 40........-...... $1.10 
Lima (Ohio Of] Co.)...-e<<<<<--< 1.25| Rusk., Tex., 40 and over......... 1.15 

2  ‘aPe POR CMRP eat a ee RATED Gs i. wd ve senoeccoccoéese .97 
ES EE ea Pee 1.23 | Midland District, Mich.......-.-.. 1.03 
Western Kentucky........-....... 1.331 Gunbures, Ment... «cccccccccecce 1.23 
Mid’Cont., Okla., 40 and above.... 1.18{ Huntington, Calif., 30 andover.... .95 
Wy ES, io ok eiememntiiiile .85| Kettleman Hills, 39 and over....-. 1.43 
Smackover, Ark., 24 and over....75-. OE 1.10 





(All gravities where A. P. I. degrees are not shown) 


REFINED PRODUCTS—BROOKLYN PRICE-WAR CONTINUES— 
STANDARD OIL OF OHIO RAISES TANK CAR GASOLINE 
PRICES—JANUARY GASOLINE DEMAND HIGH—MOTOR 
FUEL STOCKS AGAIN RISE 


Despite the continuance of the gasoline price-war in 
certain competitive marketing sections in Brooklyn, the 
local refined products markets present a stable appearance. 
With the exception of Brooklyn, retail gasoline prices are 
firm. The wholesale market is being firmly held at the 
recently advanced levels. Fuel oils continue to enjoy 
seasonal popularity although the end of the bitter cold 
weather has brought a slackening in demand. Prices, 
however, are holding firmly. 

Strengthening of the bulk gasoline market in Ohio was 
indicated during the week when Standard Oil Co. of Ohio 
restored half of the 144 cent reduction posted a few weeks 
ago in tank-car quotations. Prices were advanced 4 cent 
a gallon to 8.75 cents for third-grade, 9 cents for regular 
and 11 cents a gallon for premium. Mid-Continent prices 
showed no major fluctuations. 

Although domestic demand for gasoline during January 
was under December, it held up surprisingly well in view 
of the unfavorable motoring weather prevailing throughout 
the month. The Bureau of Mines put the total at 32,553,000 
barrels. Stocks of motor fuel during the month showed 
substantial gains, rising to 55,776,000 barrels from 50,647,000 
barrels at the close of 1935. 

A sharp decline in operating rates at refineries was reported 
in the American Petroleum Institute weekly survey. 
decline of 4.2 points brought operations down to 72.9% of 
capacity. Daily average runs of crude oil to stills dipped 
145,000 barrels to 2,529,000 barrels. 
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Stocks of gasoline held at refineries and bulk terminals 
noe. 464,000 oe to od barrels - 5ed 20,000 

aily ave production of crac gasoline dip , 
barrels to 565,000 barrels. 

Representative price changes follow: 

Mar. 9—Standard Oil Co. of Ohio raised tank car prices of gasoline 
¥% cent a gallon to 8.75 cents, 9 and 11 cents for third-grade, regular and 
premium grades. respectively. 

Gasoline, Service Station Tax Included 


z New York......$.192 Minneapolis. ..... $.184 
z Broo New Orleans ..... .23 
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Los Angeles. ..... .135 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York North Texas.$.03%-.03% | New Orleans.$.03 4-.04 

(Bayonne) .$.054-.0544 | Los Ang is... .04%-.05 'Tulsa.._.... 04 -.04% 

Fuel Oil, F.O.B. Refinery or Terminal 
California 27 plus D New Orleans C...... $.90 

. $1.15-1.25| Phila., bunker C.... 1.05 
Meese Sant 
2. v0 Gas Oil, F.O.B. Refinery or Terminal 

. Y. (Bayonne) Chicago, Tulsa....... $.02 }4-.02% 

27 plus....$.04 04% | 32-36 GO..$.02-.0236 | 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07 | New York— Chicago. .... $.06 -.06% 

Socony-Vacuum.... .07% lonial Beacon ..$.07%4| New Orleans. .06 -.06% 

Tide Water Oil Co.. .07\% Teécecbibes .07% | Los Ang., ex. .0544-.04% 

Richfield Oil (Calif.) .07%| Gulf............ 07% | Gulf ports... .06 -.06% 

Warner-Quinland Co .07% Republic Oll_..... .07% | Tulsa....... .06 -.06% 
Shell East 07 








z Not including 2% city sales tax. 
———< 


January Daily Natural Gasoline Production Totals 
' 4,949,000 Gallons 


Production of natural gasoline in January 1936 was prac- 
tically unchanged from December 1935, according to a 
report prepared by the Bureau of Mines for Petroleum Ad- 
ministrator Harold L. Ickes. The daily average in January 
was 4,949,000 gallons, compared with 4,951,000 gallons in 
December. The most notable gains in output in January 
were recorded in the Oklahoma City field and the “rest 
of California.” Production in the Panhandle and in Kettle- 
man Hills, the two leading fields, declined in January. 
Stocks increased both at plants and terminals and at refin- 
eries. This increase marked the reversal of a downward 
trend in stocks of natural gasoline which began in June 
1935. On Jan. 31 1936 total stocks of natural gasoline 
amounted to 165,512,000 gallons, compared with 155,316,000 
gallons on hand at the beginning of the month. The 
Pureau’s tabulated report follows: 


PRODUCTION AND STOCKS OF NATURAL GASLOINE (IN THOUSANDS 
OF GALLONS) _ 





















































Stocks 
Production 
Jan 31 1936 Dec. 31 1935 
Al At 
Jan. Dec. Jan. Al Plants Al Plants 
1936 1935 1935 | Refin-|& Ter-| Refin- |& Ter- 
erties | minals| ertes | minals 
REG eee andiie Sliced dies... peat ,904 obi es 
Appalachian ......__..- 6,820; 6,931; 6,810 2,578] 126; 2,341 
Illinois, Michigan, Ky~.- 978; 1,018 908; 2,394 254; 1,890 281 
aa 34,936) 34,504) 29,774; 3,486} 9,884) 3,612} 9,583 
Ne EI ODN Bim 3,146} 3,128] 2,666 126 870 12 893 
5 RE IS AE TS ae ge 44,331] 44,603] 43,732} 7,812) 51,105} 6,930} 48,289 
EAI LITT 5,173} 5,299] 3,960 aeeowt-- Gane 252} 3,433 
NS A in on eee 935; 1,001 989 210 134 126 lll 
Rocky Mountain. --....-. 5,041; 5,113) 4,758 798; 1,054} 1,470] 1,054 
Gob nb dicuéawan 52,066} 51,871] 44,442) 71,610) 2,987] 62,790} 3,105 
Ss bode ae, cones 153 ,426/|153 ,468/138,039| 92,106) 73,206] 86,226] 69,090 
Daily average... .. 9491 4,951] 4,453 Faroe See deka Sadat 
Total (thousands of bbis.)| 3,653] 3,654) 3,286) 2,193} 1,743] 2,053] 1,645 
Daily average......-- 118 118 106 obit eet amelie od 
-— = E—--— 


Daily Average Crude Petroleum Production During 
January 13% Above Like Month a Year Ago 


The monthly petroleum report of the United States 
Bureau of Mines stated that the production of crude 
petroleum in January 1936 totaled 88,820,000 barrels, a 
daily average of 2,865,200 barrels. This average is only 
slightly above the average of December 19385, but is 18% 
above the average of January 1935. The report further 
said : 

All the major producing districts in Texas recorded a decline in output 
in January, with the result that the daily average for the State decreased 
from 1,094,100 barrels in December to 1,066,400 barrels in January. Pro- 
duction in California showed a slight increase above the high level of 
December. The daily average output at Kettleman Hills fell to below 
100,000 barrels, but this was offset by gains in various other Valley fields. 
Daily average production in Oklahoma increased 17,400 barrels as produc- 
tion in the Oklahoma City field, quite generally regarded as being incapable 
of revival, rose to 143,000 barrels, the highest since last July. Louisiana’s 
new record was 179,700 barrels daily, of which Rodessa yielded 29,000 
barrels. Production in New Mexico, 61,800 barrels, was also a new record. 

Increased crude runs were reflected in the trend of crude oil stocks, the 
withdrawal increasing from 927,000 barrels in December to 1,550,000 
barrels in January. Total crude stocks as of Jan. 31 1936 were 313,081,000 
barrels. 

The unusual fuel oil demand again influenced the yield of gasoline, 
which declined from 44.0% in December 1935 to 42.7% in January. 

The domestic demand for motor fuel, 32,553,000 barrels, although below 
that in December, was surprisingly’ high in view of the generally unfavor- 
able weather experienced in January. Stocks of motor fuel increased 
materially, finished gasoline rising during the month from 650,647,000 
barrels to 55,776,000 barrels; unfinished gasoline from 6,046,000 barrels 
to 6,837,000 barrels, and natural gasoline from 8,698,000 barrels to 
3,936,000 barrels. The total for finished and unfinished gasoline stocks 
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on Jan. 31 1936 (62,613,000 barrels) was about 2,000,000 barrels above 


the economic objective as of that date. 
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Although the increases in motor 


fuel stocks in January exceeded expectations, apparently the heavy additions 
were the result of an abnormally high refinery activity rather than a 
material decline in refinery shipments. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products for January 1936 was 54.4 compared with 52.8 in December 1935 
and 48.8 in January 1935. 

The refinery data of this report were compiled from refineries having 


an aggregate rercoded crude oil capacity of 8,757,000 barrels. 


These 


refineries operated during January 1936 at 74% of their capacity compared 
with an operating ratio of 73% in December. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 
































January anuary 
1936 1935 1935 qd 
New supply: 
Domestic production: 
ON OE AT 88,820 88,711 78,715 
EEE, CPT, on tintin ca einincse cnehinniieabitdiin dies © 2,865 2,862 ,539 
Es en Oe ee oben obs 3,653 ,654 ,286 
Peeivwbsech GkabsNdedi tS tsa 186 192 147 
TURE SPCR 6 dcvcsdstdbsabcous dntwde 92,659 92,557 82,148 
Be GREE. tie vecntanaccooshanaboce 2,989 2,986 2,650 
Imports: b 
Crude petroleum: 
SS eae 27 211 549 
Receipts for domestic use...............- 1,848 3,125 1,462 
EET ERTS EOS 1,115 1,055 972 
Receipts for domestic use. .............-- 573 663 1,101 
Total new supply, all oils.............- 96,222 97,611 »232 
DE GUEN s bb Kobs cbs Cc cisese 3,104 3,149 2,782 
Decrease n stocks, all oils. ....................- 365 3,486 c1,281 
d: 
ee Ge. o.... .ctdecotboocdiil achlbecnde 96,587 101,097 85,001 
7 Pn: «vocoocesceseoousbbeceonate 3,116 261 2,742 
Se MD. g cUicdecosdbmeddbocadocse 3,067 4,098 2,369 
BE POOENEDS 2. wc coc conéunbdabsccogscos 7,095 7,512 6,411 
Domestic demand: 
BG? DRA. 0nd debdtvonnedbdbnewdccos 32,553 33,734 28,062 
is ek, on diinvatinbnepedtbnitiaodeoon 5,569 5,081 4.299 
ee Gan Gees Gee GLa ok ocndubdabvccedoces 38 ,682 39,972 34,589 
DEON NC id, sc creo doeteocdbbtecubusdoensé 1,396 1,433 1,557 
ES ae pete 8 Renae Fane Nee ey een ee 89 75 69 
Gite ct. cd cedndcticnaddodogbiseesedneneigd 699 624 702 
SSIES BSE a TE Migne yt ter  am 697 831 592 
BES Uiviictdnocadadcddcddosctbedabaccdéatee 141 239 156 
ee Gs bo & Codie wudccbbaddoeweteesoeoun 4,102 4,102 3,808 
DE RGER.. «ki nuchiaesSatassiaidseetk 169 205 203 
Je ner codvivdationaadliieetetnncéditte 2,328 3,191 2,184 
Total domestic demand_..............-.-- 86,425 89.487 76,211 
DE DURE 6s odciccccdbdbdvocévece 7 2,887 2,459 
Stocks: 
Te DR...  crksacncoodbiipobhoowdustea 313,081 314,631 338,174 
DOETGS GENEID. ic cidbiccccocedbbbwotccsesia 3,936 3,698 4.781 
TISTOE BIODMIEE so ol wc dcccccoscdsswedscuducss 224,318 223.371 226,201 
TORE, 6 OU. cccdiiddcivkncotiavéebetodddes 541,335 541,700 568,301 
ge a oe Py 174 166 208 





a From Coal Division. b Imports of crude as reported to Bureau of Mines: 
imports of refined pr from Bureau of Foreign and Domestic Commerce. 
c Increase. d Beginning January 1936, natural gasoline losses are included in 
motor fuel demand: the 1935 figures will be placed on a similar basis later. e Net 
transfers of heavy crude in California ‘ncluded in fuel-oil demand. 


PRODUCTION OF CRUDE wate BY STATES AND PRINCIPAL 
F 
(Thousands of Barrels of 42 Gallons) 



































January 1936 | December 1935 | January 1935 

Daily Datly Datly 

Total Avge. Total | Avge Total | Avge 
PEE Pee Sa Sn we 889 28.7 29.1 882 28.5 
California—Huntington Beach.-_| 1,278 41.2 | 1,319 42.5 | 1,212 39.1 
Kettleman Hills. .....-----.- 3,013 97.2 | 3,272 105.5 | 2,104 67.9 
Sat Geen. a iwivoscoedd« | 2,413 77.8 | 2,461 79.4 | 1,930 62.3 
Santa Fe Springs.......-.-.-.- ‘ 53.8 | 1,685 54.3 ,200 38.7 
|] 6 ON EE eee 12,713 | 410.1 {12,290 | 396.6 | 9,065 | 292.4 
Total California... ....-.-.- 21,083 | 680.1 |21,027 | 678.3 |15,511 500.4 
GOERS Ui ca ctieidabsodatevus 130 4.2 128 4.1 116 3.7 
OR un Ci ch eecbeaiees 325 10.5 344 11.1 332 10.7 
1, on eine peed 60 1.9 58 1.9 59 1.9 
en EB 4,459 143.8 | 4,452 143.6 | 4,246 137.0 
I es. Ee ok Ci ban 410 13:2 391 12.6 445 14.4 
Louisiana—Gulf coast ....-...-.- 4,014 129.5 | 3,868 124.8 | 2,727 88.0 
eens Os Bee ic decocettcces ,556 50.2 | 1,182 38.1 708 22.8 
Total Louisiana........-..- 5,570 179 7 | 5,050 162.9 | 3,435 110.8 
ik. 2 tactinbitoodteeund 1,264 40.8 | 1,355 43.7 | 1,028 33.1 
DE 4. « itd cooéb habe 374 12.1 427 13.8 374 12.1 
Pee ese 6 dh o Sesad Ss sSESE 1,915 61.8 | 1,850 59.7 | 1,663 53.6 
Sn... cai inaittbiibeact 364 11.7 367 11.8 357 11.5 
Ohio—Central and eastern. .-.- 227 7.3 260 8.4 264 8.5 
Northwestern... - c<<e<<-- 52 1.7 58 1.9 76 2.5 
eer Gee 5 usa akecus 279 9.0 318 10.3 340 11.0 
Oklahoma—Oklahoma City..-.-.| 4,433 143.0 | 3,913 126.2 | 4,949 159.6 
Getta... i cdcwunas odweetc 4,050 130.7 ’ 125.2 | 3,708 119.6 
TT I ti htt eed 7,419 239.3 | 7,570 | 244.2 | 6,559 | 211.6 
Total Oklahoma. ....-.-.-.-- 15,902 513.0 ,363 | 495.6 115,216 | 490.8 
POR bo ca bcoticbotueude 1,323 42.7 | 1,291 41.6 | 1,304 42.1 
Texas—Gulf Coast.........--- 6,154 198.5 | 6,321 203.9 | 5,263 169.8 
Ti i at 4,473 144. 4,825 155.7 | 4,561 147.1 
LRM Be 14,241 459.4 114,444 | 465.9 [14,257 | 459.9 
PRD; «<b cocvoocdbosté 1,821 58.8 | 1,865 60.2 | 1 827 58.9 
Be SE EO. dice ctw cuwecdée 6,368 205.4 | 6,461 208.4 | 6,063 195.6 
.. i. ree ,057 {1,066.4 133,916 |1,094.1 131,971 |1,031.3 
Wee Ves, Gwccdsondncckid 296 9.6 300 9.7 333 10.7 
Wyoming—Salt Creek......-..- 519 16.7 520 16.8 539 17.4 
Oe ee 597 19.3 648 20.9 564 18.2 
Total Wyoming.........-- 1,116 36.0 | 1,168 37.7 | 1,103 35.6 
CORED, .. cuba ditsidtninatibindbs 4 ery 4 eiateae <a sain 
Total United States____..._-. 88,820 !2,865.2 '88,711 |2,86116 178,715 |2,529.2 

a Includes Missouri, Mississippi, Tennessee, and Utah. 
—--—--<@--- —-- 
Daily Average Crude Oil Output Drops 16,050 Barrels 
in Past Week 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended March 7 
1936 was 2,758,650 barrels. This was a loss of 16,050 
barrels from the output of the previous week. The current 
week’s figure was, however, above the 2,738,900 barrels cal- 
culated by the United States Department of the Interior to 
be the total of the restrictions imposed by the various oil- 
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roducing States during March. Daily average production 
for the four weeks ended March 7 1936 is estimated at 
2,771,700 barrels. The daily ave output for the week 
ended March 9 1935 totaled 2,526,400 bairels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 7 totaled 1,298,000 barrels 
a daily average of 185,429 barrels, compared with a daily average of 85,143 
barrels for the week ended Feb. 29 and 129,714 barrels daily for the four 
weeks ended March 7. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended March 7 totaled 80.000 barrels. a daily average of 11,429 barrels. 
compared with a daily average of 10,000 barrels for the week ended Feb. 29 
and 20,714 barrels daily for the four weeks ended March 7. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2.725.000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries. bulk terminals, in transit and in 
pipe lines as of the end of the week, 72,281,000 barrels of finished and 
unfinished gasoline and 95,888,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines basis, produced an average of 600,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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B. of M. Actual Production Average 

Dept. Lf Week Ended— 4 Weeks Week 

Int. C Ended Ended 

culations | Mar. 7 Feb. 29 Mar.7 Mar.9 

(March) 1936 1936 1936 1935 
506 ,300 


473,200; 499,500) 505,300) 457,650 
142,000} 141,100) 149,650) 142,050) 143,650 


61,550 
56,600 
24,950 
—_ 100 











223'250 
1,102,050] 1,080,150] 1,082,400] 1,023,550 
| 56,900|  66,200/ 59,500] 22,500 

















134,250] 133,750] 133.250] 96,300 

151,400) 191,150] 199,950 118,800 
31,900 29,550 30,450 
105,100 107,950 104,300 
44300 37,300 31.950 
32° 150 30,300 
12/400 12/400 11.300 
3,700 4,000 4'200 
64.200] 57.100] 57.100 47.750 
2,200,100] 2,189,450 2,209,700} 2,198,900} 2,003,900 
538,800] 569,200 565,000} 572,800] 522,500 


Total United States____| 2,738,900] 2,758,650 2,774,700} 2,771,700) 2,526,400 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 7 1936 
(Figures in thousands of barrels of 42 gallons each) 





192,750 



































Datly Refining 
Capactty 


Stocks of Finished and 
Unfinished Gasoline 


Finished Unfin'd 
in 


At Re- | Terms,|Nap'tha 
Sinertes} &c. | Distil. 


10,119 

899 

3,101 
2,412 

74 244 

228; 1,859 

366 197 

89 146 

wean 90 

2,374; 1,152 
19,662 
259 


Crude Runs 
to Stills 








Datly 
Aver- 
age 


491 
96 
372 


2 

8 

7 

221 6 
91 9 
573 1 
0 

0 

7 

5 

9 








in 
ated 





Total |. +p 
612/100.0 
146] 94. 

95.9 








1,084 
866] 
701 








119 
36 
37 





8 
9,945 
42,447 


2,686] 


45,133 
44,657 











6 
493] 6 
2, 529} 7 
196 


6,607 
620 








95,888 
96,731 


19,921 
19,169 


869 ‘ 2,725 


3, 7,227 
3,869) 3,869 2,870 


7,011 


Feb. 29 '36 
U.8.B. of M. | 
Mar. 1935 2,472! ___|b40,220!b20,185!' b5,885!b99,380 


a Bureau of Mines basis currently estimated. b As of March 31 1935. 
Stocks as of Feb. 29 revised as follows: c 70.511 barrels; d 95,098 barrels. 


- 
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Weekly Production of Soft Coal Up 1.7%—Anthracite 
Gains 6.9% 


The United States Bureau of Mines, in its weekly coal 
report, stated that the total production of bituminous coal 
during the week ended Feb. 29 is estimated at 10,040,000 net 
tons, an increase of 167,000 tons, or 1.7%, over the output 
in the preceding week. Production in the corresponding 

eek last year amounted to 8,908,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Feb. 29 is estimated at 1,590,000 net tons. Compared 
with the output in the preceding week, this shows a gain 
of 102,000 tons, or 6.9%. Production in the week of 
March 2 1935 amounted to 970,000 tons. 

During the coal year to Feb. 29 1936 a total of 339,500,000 
tons of bituminous coal and 49,389,000 net tons of Pennsyl- 
vania anthracite were produced. This compares with 328,- 
495,000 tons of soft coal and 49,244,000 tons of hard coal 
produced in the same period of 1935. The Bureau’s state- 
ment follows 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





| Week Ended— | Coal Year to Date 


| i 29 | Feb. 22 , Mar 





2 
1936c | 1936d 1935 | 1935-36 1934-35 1929-30 





Bitum. coal a . 
Tot. for per’d|10040,000/ 9,873,000) 8,903 000/339 ,500,000/328,495,000/485,621 ,000 
- <4 “e % 1,673,000] 1,673,000]1,484,000} 1,208,000] 1,168,000} 1,720,000 
a. anthra. 
Tot. for per’d|1,590,000/1,488,000| 970,000] 49,389,000} 49,244,000] 68,762,000 
Daily aver_.| 265,000] 270, 161,700 177,300 176,800 246,900 


Beehive coke 
36,700 37,700 28,300 948,400 788,800 ada 


Tot. for per’d 
Daily aver. . 6,117 6,283 4,717 3,316 2,758 


a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel and oan shipped 
by truck from authorized operations. c Subject to revision. d Revised. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
~ (The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 











Feb. 
Average 
1923 


Week Ended— 
Feb. 22)Feb. 15|Feb. 23|Feb. 24|Feb. 23 
| | 1929 





1936p | 1936p | 1935r | 1934r 


2 2 
256 255 
122 48 
252 - 








8 
398 
169 


West Viemtnia—-Seabhera: | eee 

Northern_b 673 
Wyoming 156 
Other Western States_c__...._- 1 s7 


10,474] 8,470] 8,518] 11,967] 10,956 
1,488] 1.535] 821] 1,704] 1.409] 1,902 
Grand total 11,361! 12,009] 9.2911 10,222] 13,376] 12,858 


a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, 
including Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina and South Dakota included in “other Western 


States."’ 
> 


Aluminum Output Increased 51% During 1935 


World production of aluminum in 1935 was 257,000 metric 
tons, according to a preliminary estimate by the United 
States Bureau of Mines, the highest. output since 1930. 
Production for last year compares with 170,000 tons in 
1934 and 270,000 tons in 1929. Production in various 
countries (in metric tons) was as follows: 
































x1935 





United Kingdom. . 
U. 8. 8. R. (Russia) 
Sta 























PRES 





x Preliminary and subject to revision. 
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January World Zinc Output Totals 132,957 Tons 


The following table shows zine production of the world 
during the month of January 1936 and the three preceding 
months, by primary metallurgical works, as reported by the 
American Bureau of Metal Statistics, in short tons: 








Nov. 1935 |Oct. 1935 


37,694 36,701 
16,169 
18,365 
5,065 
12,201 
2,434 
1,837 
775 
12,430 
19,500 20,000 


World's total 132,957 131,112 124,166 125,977 


a Partly estimated. b Includes Norway, Poland, Japan, Indo-China, Czecho- 
slovakia, Yugoslavia, and Russia. 


Jan. 1936 | Dec. 1935 


40,463 





Ee 
Other North America 
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February Shipments and Production of Slab Zinc 
Below Preceding Month 


According to figures released by the American Zinc Insti- 
tute on March 6, 36,228 short tons of slab zinc were produced 
during the month of February, 1936. This compares with 
41,917 tons produced during the month of January 1936 and 
33,468 tons in the corresponding month of 1935. Shipments 
fell from 46,468 tons in January to 39,918 tons in February. 
This latter figure also compares with 34,877 tons shipped 
during February 1935. Inventories on Feb. 29 1936 stood 
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at 75,517 short tons, comparing with 79,207 tons on Jan. 31 
and 116,276 tons on Feb. 28 1935. The Institute’s state- 
ment follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
(Tons of 2,000 Pounds) 

















(a) | Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During | During End of for End of | During | End of 
Period Period Period | Ezport| Period Period | Period 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
mae * aver.| 52,633 ae tl Sheets Cae Bi. adede f eeosen 4 tnbee 
Total for year_| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
a - 42,039 SOU! écnnce BD Ie cccue | seese | onede 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
ae 25,062 Bee - descuk » “RB ecoum © Shane Tf Geena 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
ee” aie 17,794 a: Fee ee O.0 . seamatl:; e@ene.<2oe 
Total for year_| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
mew aver.| 27,059 28 ,667 <, we Tn ecto E eesud | ‘ edcce 
Total for year.| 366,933 | 352,663 | _._.___ Bae © Lee Bi daokle E clemen 
er aver.| 30,578 tf eee at wéntee 28,887 | ~-..- 
January _..... 35,135 35,455 | 117,685 0 | 32,658 | 32,230 | 25,993 
a ee 33,468 34,877 ' 116,276 33 ' 33,210 | 33,157 ' 25,816 
March... .... 36,735 41,205 | 111,806 0}| 35,196 | 32,535 ¢ 
*29,691 ,*29,665 
Ben nsitiddes 35,329 38,455 | 108,680 3}| 33,719 ear 22,435 
, *29,916 
BEE seb bctnee 34,572 35,627 | 107,645 23}| 32,389 ,38 35,878 
*28,093 |'28,491 
Ga oaandpes 34,637 29,353 | 112,909 0}| 33,836 | 31,230 | \ 26,967 
*29,524 |*29,318 
Ge ld bo cece 35,120 32,306 | 115,723 0)| 33,884 | .31,244 ||36,939 
*29,867 |*29,627 
Pes wan ces 35,547 38,824 | 112,446 0/| 32,942 | 30,482 |\39,238 
950 |*28,890 
September..../ 36,221 42,351 | 106,316 0/| 34,870 a 47,080 
*30,988 |*30,5 
October... ... 36,716 47,063 95,969 0/| 34,777 | 32,934 || 47,367 
*31,324 |*31,881 
November....| 37,469 | 48,172 | 85,266 0/| 36,650 | 33,868 || 59,456 
*33,462 |*33,080 
December....| 40,463 41.971 | - 88.758 0/| 38,329 | 35,126 || 51,183 
*34,298 |*33,896 
Total for year.| 431,412 | 465,659 | ____-_- oy f° eecce | sone i. senee 
a aver.| 35,951 38,805 |  .-...-.. OF  iccke SS, 0Gn 4 écces 
January......| 41,917 46,468 79,207 0/}| 38,205 | 35,872 || 42,219 
*34,.291 |*34,358 
February ..... 36,228 | 39,918 | 75,517 o}| 38'004 : 34°334 ||56,829 
*33,726 | *32,456 























* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 


cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


year-end. 
or 


Daily Steel Production in February Exceeds January 


Production of open-hearth and Bessemer steel ingots 
during February averaged 118,712 gross tons per day, an 
increase of 5% over the daily average of 112,942 gross tons 
in January and ahead of February 1935 when 115,740 gross 
tons per day were produced, according to a report issued 
on March 6 by the American Iron and Steel Institute. 

Total production last month was 2,967,803 gross tons, 
equivalent to 54.09% of capacity, compared with 3,049,439 
gross tons in January—51.46% of capacity. 

In February 1935 the steel industry operated at 52.28% 
of capacity to produce 2,777,765 gross tons of open-hearth 
and Bessemer ingots. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1935 TO FEBRUARY 1936 
[Reported by companies which in 1934 made 97.91% of the open hearth and 
100% of the Bessemer ingot production.) 












































Calculated Monthly Production| Calculated Number 
Period Daily of 
a Per Centof| Production | Working 
Gross Tons Capacity (Gross Tons) Days 
1936—- 
pS ae ee 3,049,439 *51.46 112,942 27 
ST: no 10,6 as mance oanmaraian 2,967,803 54.09 118,712 25 
1935— 
PO Re ey eee 2,871,531 48.04 106,353 27 
pil lec i lhe 2,777,765 §2.28 115,740 24 
eee pe ya abe) ak Tk 2,868,141 49.83 110,313 26 
ie 8,517,437 49.97 110,616 77 
p RE hp REN RRC 2,640,504 45.87 101,558 26 
A ARR Ml ip A B= lb 2,635,857 44.10 97.624 27 
i ertitchiihiis tts Doin oo ws aieendpanenablll 2,230,893 40.31 89,236 25 
Second quarter.........- 7,507,254 43.48 96,247 78 
First 6 months.........- 16,024,691 46.70 103,385 155 
PP Sg AMR SE CE aga 2,270,224 39.44 87,316 26 
BA pdbdvalawbdbddeid 2,919,326 48.84 108,123 27 
pins, Same mde 2,829,835 51.13 113,193 25 
ne... cnceannae 8,019,385 46.44 102,813 78 
Nine months...........- 24,044,076 46.61 103,193 233 
ER IE LE ART 8 3,146,446 52.64 116,535 27 
li RI ga AI 3,153,247 54.78 121,279 26 
an Be bedieeee ott 3,081,807 55.68 123,272 25 
Fourth quarter........-.- 9,381,500 54.33 120,276 78 
OS aie oi a 33,425,576 48.55 107,478 311 

















a Calculated on annual capacities as of Dec. 31 as follows: 1935, Open-hearth 
and Bessemer ingots, 68,475,509 gross tons; 1934, open-hearth and Bessemer 
ingots, 68,849,717 gross tons. * Revised. 


—_— — 
—_ 





Steel Shipments Decline in February 


Steel product shipments of subsidiaries of United States 
Steel Corp. in February amounted to 676,315 tons, 45,099 
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tons less than the previous month, when 721,414 tons were 
shipped. In February 1935 shipments amounted to 583,137 
p= Below we show the figures by months since January 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FO 
YEARS INDICATED } 
































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
GEE cab wbhocencs 426,271 285,138 331,777 534,055 721,414 
bv bbucweke 413,001 275,929 > 583,137 676,315 
OE 388 ,579 256,793 588,209 668 ,056 
Bi Mitipedanddéaceoda 395,091 335, 643,009 591,728 
tid badduddeosnen ‘ 455, 745,063 598,915 
Ss $04 cbétinatalan 324,746 603,937 985,337 578,108 
Sadness ote des 2,448 701, 369 ,938 547,794 
RS iis oii. 291,688 668,155 378,023 624,497 
September... ........ 316,019 575,161 370,306 614,933 
cite ies cael te eell 0,007 572,897 343 ,962 686,741 
November... ....... 275,594 430, 366,119 681,820 
einen dit dith dh 227.576 600,639 418,630 661,515 
Yearly adjustment.}; a(5,160) | b(44,283) | a(19,907) 
Total for year___.. 3,974,062 ' 5,805,235 | 5,905,966 'c7,371,299 





a Reduction. b Addition. c Cumulative monthly shipments reported during 
the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped or the year as 


stated in the annual report. 
—_—_——_———__—__ 


Announcement of Second Quarter Prices Promises Sta- 
bility—Quantity Differentials Extended 


The “Iron Age,” in its issue of March 12, stated that 
announcement of second quarter prices on all finished steel 
products, involving both increases and declines from recent 
quoted levels and inaugurating a quantity differential plan 
on sheets and strip steel, gives promise of early stabilization 
of currently irregular quotations. The ‘‘Age’’ further said: ° 


Of even more importance was the official publication by a leading producer 
of price lists on sheets embodying the staten ent that ‘if and when any 
change is made in the price as announced supplementary or revised an- 
nouncerm ent will be issued.’’ This staten.ent is believed to bind the com- 
pany to adhere to open price practices and to make it liable under the 
Clayton Act in the event of deviations. 

If other large companies also publish their prices with similar statements 
the way would seem to be paved for price stability in the industry. This 
would be further enhanced by the application of quantity differentials on 
sheets strip and hot and cold-rolled bars the principal products used by 
the automotive industry enabling large consumers to buy in quantities 
of 150 tons or more at prices $3 a ton under the base quotations. The 
practice might later be extended to other finished steel products. 

Reaffirmation of current official prices on the common finishes of sheets. 
strip steel and carbon bars on which price concessions have recently been 
widespread represents an actual increase in quotations. Reductions are 
recorded in enameling stock while tin mill black plate and long ternes are 
unchanged. 

Semi-finished steel is technically lower although higher prices recently 
quoted have applied on little tonnage. Merchant wire products are largely 
reduced with nails off $6 a ton although manufacturers’ wire is up $2 to 
$3 a ton. Revised discounts on standard pipe result in net prices averaging 
$4 a ton below recent quoted levels. Quotations on rails and track acces- 
sories and tin plate are unchanged. 

Placing of heavier orders for March delivery in anticipation of steadier 
second quarter quotations is partly responsible for another rise in steel 
ingot production this week. The gain of one point is the sixth consecutive 
weekly increase and brings furnace operations to 57% of capacity, the 
highest level since early last December. 

Spring weather has had an immediate effect upon the automobile industry 
and practically all producers have stepped up output. While March 
schedules are still difficult to determine accurately, Chevrolet alone plans 
to turn out 50,000 more units than it did in February, and corresponding 
increases may be expected elsewhere. Steel releases are expanding rapidly. 

The advent of milder weather also is beginning to make itself felt in other 
lines, particularly on sales out of warehouse. Releases of construction steel 
are heavier and makers of road machinery are operating at capacity. 
These factors are reflected in the ‘‘Iron Age’’ index of capital goods activity- 
which rose sharply last week from 70.9% of the base period to 75.6%. 

The week's fabricated structural steel awards of 33,000 tons compare 
very favorably with last week’s 14,000 tons, although a mill building at 
Ecorse, Mich., for the Great Lakes Steel Corp. accounts for 16,000 tons of 
the current lettings. New projects call for 18,000 tons, compared with 
11,350 tons in the preceding week. 

While railroad purchases are being adversely affected by the uncertainty 
arising from labor controversy, decreased passenger fares and the extension 
of emergency freight rates. important orders are still being placed. The 
Chesapeake & Ohio has bought 20,000 tons of rails and the Kansas Okla- 
homa & Gulf, 5.700 tons. Early placing of the steel for 3.000 cars for 
the Pacific Fruit Express is looked for, and the Chesapeake & Ohio may 
soon enter the market for several thousand freight cars. 

Scrap prices are holding their own in practically all districts, but only 
minor advances are now being reported. In the next week or two it will 
be determined whether or not the sharp advances of the last two months 
can be maintained in the face of a steadier flow of materials. The ‘Iron 
Age’’ compositescrap priceis holding at $14.75 a gross ton for the thira week. 

Pig iron buying has been adversely influenced by uncertainty regardiag 
second quarter steel prices, but sizable orders are now being placed at the 
official market quotations. The ‘‘fron Age’’ composite pig iron price is 
unchanged at $18.84 a gross ton. but the finished steel composite is down 
to 2.084c. a lb., as the result of lower pipe prices. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Mar. 10 1936, 2.084c. a we Based on steel bars, beams, tank plates, 


One WEE GRR. cascenéeamecncmes .109c.{ wire, rails, black pipe, sheets and hot 
COO CER OED connec cobneoescsd 2.130c.| rolled strips. These products make 
GS BENE BE so 6 edb debenosecuce 2.124c.| 85% of the United States output. 
High Low 

il I I SBOE Sl SETI NS yo GOL DRS Sia E 2.130ce. Jan. 7 2.084c. Mar. 10 
ESSE ARE Te eee ae FT 2.130¢. Oct. 1 2.124c. Jan. 8 
Dh cite dabbind sb bbdidebabwonsanbes 2.199¢c. Apr. 24 2.008c. Jan. 2 
Sil EEG NORE AEC GLE ATE: 2.015c. Oct. 3 1.867c. Apr. 18 
an ie ee de ee 1.977c. Oct. 4 1.926c. Feb. 2 
D.. chives édabdiabbebabchdokunne 2.037c. Jan. 13 1.945¢. Dec. 29 
i oe 2.273c. Jan. 7 2.018¢c. Dec. 9 
AN Ce ANS Sage cS RRR Fa, SS 2.317c. Apr. 2 2.273c. Oct. 29 
i i ae id iw hiitolich 2.286c. Dec. 11 2.217c. July 17 
RS east eer Serre ey ae 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Iron 

Mar. 10 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
One week ago............ RCILE $18.84{ furnace and foundry irons at Chicago 
One month ago. ................ 18.84 Catan Buffalo, Valley and 
TTT Cl Didindbhondncedkeencos 17.90| B . 

High Low 
ERE RIS ES Mee atone Be AS ES A ae $18.84 Jan. 7 $18.84 Jan. 7? 
EEC RTS RS 8 NT 18.84 Nov. 5& 17.83 May 14 
a 17.90 May 1 16.90 Jan. 2 
aint sakin dilealiciallh Ai in cntasih ct catiasie ith ebinsthin mnidiabiade 16.90 Dec. 5 13.56 Jan. 3 
1932.... a PEER HS 14.81 Jan. 5 13.56 Dec. 6 
Sih Ba ko inch distin lcbilinind sta tn sib etiabitbeniaialilict 15.90 Jan. 6 14.79 Dee. 15 
EAE PIT RG 18.21 Jan. 15.90 Dec. 16 
 RRMIE RRNA HEN ESE GED Hare 18.71 May 14 18.21 Dec. 17 
REESE SM PPR ta SER SR I ee 18.59 Nov. 27 17.04 July 24 
1927..... irene 6660eme 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Mar. 10 1936, $14.75 a Gross Ton {Based on No. 1 heavy melting steel, 

DDL. cuethacbudduaneoe $14.75; quotations at Pittsburgh, Philadelphia 
One month ago. ................ 13.75| and Chicago. 
One year ago................... 11.17 - 
| TEESE ERE < STS Sy eee ne ee $14.75 Feb. 25 $13.33 Jan. 7 
RE TRG EGRET IE IES iy Sam 13.42 Dec. 10 10.33 Apr. 23 
A OE I ea A SE 13.00 Mar. 13 9.50 BSept. 25 
NS ORT ICI GE SIL LOL BR SEE LET 12.25 Aug. 8 6.75 Jan. 3 
DE EER eee aS ar Ie 8.50 Jan. 12 6.43 July 5 
RI RRS REG eC aay Saereie epee 5 11.33 Jan. 8.50 Deco. 29 
a a a i io 15.00 Feb. 18 11.25 Dec. 9 
thd ikedbbanadebababbabkeapanucse 17.58 Jan. 14.08 Dec. 3 
a a i ees 16.50 Dec. 31 13.08 July 2 
ee RS Ny ee rie wes ACER 15.25 Jan. ll 13.08 Nov. 22 


The American Iron & Steel Institute on March 9 an- 
nounced that telegraphic reports which it had received indi- 
cated that the os rate of steel companies having 
98.0% of the steel capacity of the industry will be 55.8% 
of the capacity for the current week, compared with 53.5% 
last week, 52.0% one month ago, and 47.1% one year ago. 
This represents an increase of 2.3 points, or 4.3%, from the 
estimate for the week of Mar. 2. Weekly indicated rates 
of steel operations since Feb. 25 1935 follow: 


























1935— 1935— 193. — | 
Feb. 25..... 47.9%,|June 10..... 39.0% | Sept. 23....-. 48.9%iJan. 6.....49.2% 
“Ser .2%\June 17....-. .38% | Sept. 30...-.. 50.8%jJan. 13..... 49.4% 
Mar. 11..... 16:34 June 24.....37.7% 2 ,Jeeced 49.7%\Jan. 20...-. 49.9% 
Mar. 18..... 46.8%\July 1.-.... 32.8% | Oct. 14..-.-.- 50.4% \Jan. 27..... 49.4% 
Mar. 25.....46.1%jJuly 8.-..-. 3% |Oct. 21..... 51.8%iFeb. 3.-..-- 50.0% 
Apr. l..... 44.4% \July 15....-. 39.9% |} Oct. 28....-. 51.9%|Feb. 10..-.-.- 52.0% 
Apr. 8..... 43.8% |\July 22....-. 2% |Nov. 5....- 50.9%|Peb. 17...-.. 51.7% 
Apr. 15..... 44.0 29..... 0% | Nov. 11...-- §2.6%|Feb. 24...-.. 52.9% 
Apr. 22..... 44.6%|Aug. 5..... 46.0% | Nov. 18....- 53.7%|Mar. 2...-- 
Apr. 29..... 43.1% j|Aug. 12..... 48.1% | Nov. 25....-. 55.4%iMar. 9...-.- 55.8% 
wowed 42. Aug. 19.....48.8% . 2.....56.4% 
May 13..... 43.4% |Aug. 26..... 47.9% » Boocee 55.7% 
May 20..... » Becene 45.8% | Dec. 16...-.- 54.6% 
May 27....-. 42.3%, iSept. 9..... 49.7% | Dec. 23..... 49.5% 
June 3 ““-<e< 39.5% Sept. 16 --<-<—=— 48.3% Dec. 30 “<<< 46.7 LY 





““Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on March 9, stated: 


While discussions of steel prices for second quarter was prolonged last week 
to an unusually late period, the psychology of buyers who have been receiv- 
ing concessions was such as to drive in considerable tonnage for delivery 
before April 1, raising steelworks operations 1 point to 554%. 

The price changes so far announced, and in prospect this week, appear 
to be on the side of stabilizing the openly quotea levels—and to this extent 
representing an advance—rather than contemplating any general upward 
movement. Steelmakers have been scanning the wage factor, the probabil- 
ity of higher taxes, and the actual increase in raw material costs. 

First result was to stop the raid on sheet ana strip prices by withdrawing 
concessions, which had amounted to as much as $3 to $8 a ton, and to 
formulate a quantity differential system. This is likely to be outlined 
this week and may also apply to many other products, including plates, 
shapes and bars. 

Wire product prices named last week represent a compromise, being higher 
than the recent concessions, but below official quotations. Wire nails 
were reduced $6 a ton, now $10 a ton less than last July. Staples were 
cut $3 a ton. Woven wire fencing was marked down $3. These were for 
immediate effect. For the second quarter plain wire was advanced $2 a 
ton. offset to some extent by elimination of size extras; spring wire up $3; 
and fence wire $4. 

Prices reaffirmed included standard rails at $36.37% on orders booked 
during the second quarter, for delivery through third quarter; tin mill 
black sheets and tool steels. In wire rods, a sliding scale was adopted 
according to gage, which results in relatively small change from the prevail 
ing level. Butt weld steel pipe was reduced 5% and lap weld by a lesser 
amount. 

In raw materials, scrap prices continued to rise, fluorspar was advanced 
50 cents a ton, and beehive foundry coke was reduced 25 cents a ton. 
The strong scrap market has led to some discussion of a price advance on 
pig iron during the second quarter. 

To actual increase in consumer demand, as well as to their firmer stand 
on prices, steelmakers look for further improvement in the industry’s 
operations. Contributing to this belief, last week automobile production 
rose 32% to 85.000 units. Detroit is convinced that the low point in 
automobile production has been passed, and appraises last week as a swift 
rebound. 

Railroads placed 54,800 tons of rails. including Chicago Milwaukee 
St. Paul & Pacific’s 28,000 tons; Chesapeake & Ohio, 20,000; and Nickel 
Plate, 6,800. Erie is in the market for 19,000 tons, and it is estimated 
Eastern roads will order 70,000 tons shortly. 

Pacific Fruit Express is inquiring for 3,000 refrigerator cars; Illinois 
Central is to rebuild 1,600 freight cars, and Lehigh Valley has purchased 
about 10.000 tons of steel for 1,000 coal cars to be built in its shops. 

Structural shape awards in the week dropped in 8,738 tons, while 12,168 
tons of reinforcing bars were awarded. 

Daily average pig iron production in February—63,411 gross tons—was 
3.1% lower than in January, and the month’s total—1,838,932 tons—was 
down 9.4%. Total output for the two months—3,868,.236 tons—is 25% 
higher than in the first two last year. A net gain of two active blast 
furnaces was made in February, to 120 operating at the close. 

Youngstown district steelworks operations last week advanced 5 points 
to 68%; eastern Pennsylvania 1% to 39. Cleveland was down 2% to 64; 
New England, 4 to 68, while other districts were unchanged. > he me 

**Steel’s’’ iron and steel price compoiste is up 1 cent to $33.60, due to a 
rise in scrap. The finished steel index, which will not reflect price changes 
for second quarter until that period, is off 60 cents to $53.10, on the reduc- 
tion in wire nails, and the scrap composite is up 4 cents to $14.50. 


Steel ingot output for the week ended March 9 is placed 


at 56% of capacity, according to the “Wall Street Journal’ 
of March 12. This compares with 55% in the previous 
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week and 54% two weeks ago. The “Journal” further 
states: . 


U. 8. Steel is estimated at 50% against 49% in the week before and 
48% two weeks ago. Leading independents are credited with 61%. 
compared with 60% in the preceding week and 59% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years together with 
the approximate changes in points from the week immediately preceding: 

















Industry U. 8S. Steel Independents . 

Dt susavennedsdeod 56 +1 50 +] 61 +1 
> icedietbibained 48\% 446% +k 49 

Dn tenéeuetlbdodes 48 +1 41 53 +2 
RESET a ee 15 —I1ky 15 — \& 15% -3 
Dt Wiesedbdbwaccdith 26% + % 27% +1 26 + \% 
ttl thedsssakheeded 4 +1 54 —1 54 +2 
DE ntindananaandnd 76 —3 82 —3\% 70 —3 
I ‘ashen denims yin ered 94 +1 97 +1 92 +1 
Dt hbuidsabatlocune 82% 4+ % 88% — \% 77 +1 
Se See 91% +2 99 +2 85 +3 








Lead Sales Continue in Good Volume—Foreign Copper 
Advances—Zinc Firm 


‘‘Metal and Mineral Markets” in its issue of March 12 
stated that demand for major non-ferrous metals, as a group 
was a little more active last week. Actual consumption of 
metals, based on reports from fabricators, is gradually in- 
ereasing. Prices for copper, lead, and zine continued firm. 
The European political crisis was a factor in stimulating the 
foreign markets. Lead was the most active metal in the do- 
mestic trade, sales for the week again being well above the 
average. The February zinc statistics made a favorable 
showing, but failed to ie additional buying. Copper 
was quotably unchanged. There was some good buyirg of 
tin for delivery as far ahead as next August. For the week 
beginning March 9, the operating rate of steel companies 
increased to 55.8% of aera against 53.5% a week pre- 
vious and 47.1% a year ago. The publication further stated: 

Copper Active Abroad 

The foreign buying of copper which began in the previous week continued 
in greater volume throughout the last seven-day period, coincident with re- 
cent developments in the Rhineland. Several foreign countries came into 
the market for metal, causing the price to rise at the beginning of the week. 
With a firm copper situation abroad, some producers here believe the domes- 
tic price may soon go to 9c. The foreign quotation scored a net gain 
for the week of one-eighth cent. 

The domestic situation remains unchanged pricewise, as two producers 
continue to quote copper at 9.50c., while the others are selling at 9.25c. 
During the last week a little more than 8,000 tons were sold, a slightly 
higher tonnage than a week ago. The undertone continues firm, with all 
business based on 9 \c., Valley. 

Exports of copper, including blister, etc., totaled 11,941 tons during 
January, against 23,274 tons in January last year. Exports of refined 
copper, by countries, for January, 1935 and 1936, in short tons, follow: 
—- January—— 








To 1935 1936 To— 1935 1936 
EET SA RO A 769 tl ne EPs 748 920 
a inh ins tite tet te 112 392 | China and Hongkong. ~~ 182 314 
aid ot, op ascites eidithinn F&F Fee’ (+ See aera 5,243 952 

i cil i tee an le 1,082 1,464 | British India.......... 138 56 

Great Britian.......... 5,787 1,332 | Other countries... ...... 597 644 
RE I ee eee 3,310 1,163 
Netherlands..____...-.- 4il 120 

Poland and Danzig-. ~~. 112 326 WIR Se. ES La: 20,980 11,598 


Total imports of copper into the United States during January, including 
bonded material for re-export, amounted to 14,749 short tons, which com- 
pares with 15,109 tons in January last year. The January, 1936, imports 
included 1,586 tons of refined copper, classified as dutiable metal by the De- 
partment of Commerce. This dutiable copper is usually manufactured into 
copper products for export. Under the drawback privileges, most of the 
duty paid on such copper is refunded. 


Lead Firm at 4.60c. 

Lead sales were above the average for the fourth consecutive week, total- 
ing more than 10,250 tons in the last seven-day period. Most of the call was 
for April shipment lead, though March delivery metal occupied no small 
part in the week's transactions. March requirements of consumers are be- 
lieved to be about 85% covered, with April at about 50%. 

Quotations continued at 4.60c., New York, the contract settling basis of 
American Smelting & Refining Company, and at 4.45c., St. Louis. Busi- 
ness was booked at a 5-point premium by St. Joseph Lead Co., involving 
its own brands for delivery in the East. 

The following tabulation shows lead stocks at the works of smelters and 
refiners in the United States on Jan. 1 and Feb. 1 so far as reported to the 
American Bureau of Metal Statistics: 











Jan.1 Feb. 1 Jan.1 Feb. 1 
In ore, matte, and in Refined lead__.......-- 215,595 218,323 
process............. 58,562 60,883] Antimonial lead._...--- 6,711 5,690 
In base bullion 
At smelters & refiners. 15,072 12,982 
In transit to refiners... 1,860 2,642 
In process at refineries 16,233 15,203 Total stocks........- 314,033 315,723 


Zinc Demand Quiet 

The statistical position of zinc in this c_untry underwent further improve- 
ment during February. Stocks, covering all grades, were reduced 3,690 
tons, bringing the total on hand at the end of the month to 75,517 tons, the 
lowest surplus since December, 1929. Of the total quantity of zinc on hand, 
66,565 tons consisted of P.ime Western. Consumption of Prime Western 
in this country is averaging slose to 20,000 tons a month. 

Demand for zinc during the last week was moderate, sales for the seven- 
day period totaling 1,600 tons. The undertone continued firm, with most 
producers not anxious sellers at current levels for summer delivery. The 
quotation heid at 4.90c., St. Louis, throughout the week. The Tri-State 
market for zipe concentrate was unchanged, with production increasing 
under more favorable weather conditions. 


Good Trade in Tin 

The tin market experienced at least one active day last week, which raised 
the volume of business to a fair tonnage. On Monday (March 9), about 600 
tons were bought by consumers, mostly for June-July-August delivery. 
Forward metal sold at about 2c. below the spot basis. Compared with a 
week ago, prices showed little net change. 

Imports of tin in bars, pigs, and other forms during January totaled 
14,887,236 lb. (6,646 long tons), the Department of Commerce reports. A 
small quantity of tin ore, 34 tons, was imported during January. 

Chinese tin, 99%, was quoted nominally as follows: March 5th, 47.750c.; 
6th, 47.500c.; 7th, 47.500c.; 9th, 47.375c.; 10th, 47,375c.: 11th, 47.250c. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 11, as reported 
by the Federal Reserve banks, was $2,474,000,000, a de- 
crease of $4,000,000 compared with the pocerens week and 
an increase of $11,000,000 compared with the corresponding 
week in 1935. After noting these facts, the Board of Gov- 
ernors of the Federal Reserve System proceeds as follows: 

On March 11 total Reserve bank credit amounted to $2,473,000,000. a 
decrease of $2,000,000 for the week. This decrease corresponds with de- 
creases of $8,000,000 in money in circulation and $27,000,000 in member 
bank reserve balances and an increase of $3,000,000 in monetary gold stock, 
offset in part by increases of $11,000,000 in Treasury cash and deposits with 
Federal Reserve banks and $21,000,000 in nonmember deposits and other 
Federal Reserve accounts and a decrease of $3,000,000 in Treasury and 
national bank currency. Member bank reserve balances on March 11 were 
estimated to be approximately $3,010,000.000 in excess of legal require- 
ments. 

Relatively small changes were reported in holdings of discounted and pur- 
chased bills and industrial advances. An increase of $8,000,000 in holdings 
of United States Treasury bills was offset by a decrease of $8,000,000 in 
holdings of Treasury notes. 


The statement in full for the week ended Mar. 11, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1766 and 1767. _ 

Changes in the amount of Reserve bank credit outstandin 
and in related items during the week and the year ende 
March 11 1936, were as follows: 


Increase (+-) or Decrease (—) 
Since 


Mar _ 1936 Mar.41936 Mar. ” 1935 

Bills discounted... ................ 5,000,000 —1,000,000 —1,000,000 
NE a eee SN —= ee —1,000,000 
U. 8. Government securities.......-. 2,430,000,000 —1,000,000 i ..-«---- 
Industrial advances (not including 

$26,000,000 commitm’ts—Mar. 11) 30,000, —1,000,000 + 10,000,000 
Other Reserve bank credit.......... Sues - . ' dbuséote + 5,000,000 
Total Reserve bank credit.......- 2,473,000,000 -—2,000,000 + 13,000,000 
Monetary gold stock. .............. 10170 000,000 +3,000,000 +1,619,000,000 
Treasury & National bank currency..2,503,000,000 -—3,000,000 —22,000,000 
Money in circulation. .............. 5,840,000,000 —8,000,000 +386,000,000 
Member bank reserve balances -.-... 5,786,000,000 27,000,000 +1,198,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks.............-.- ,909,000,000 +11,000,000 —100,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts............ 611,000,000 +21,000,000 +126,000,000 


in, 
—_— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the cur- 
rent week, issued in advance of full statements of the member 
a: which latter will not be available until the coming 

onday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


——New York City—— ————Chica 
Mar.11 Mar. 4 Mar.13 Mar.11 Mar. 4 Mar.13 





1936 1936 1935 1936 1936 1935 

Assets— ‘ $ $ 3 x $ 
Loans and investments—total.. 8,457 8,296 7,602 1,932 1,950 1,671 
Loans to brokers and dealers: 

In New York City....-...-.. 1,027 969 678 iahe Fae >: 26 

Outside New York City... .. 62 62 54 37 32 32 
Loans on securities to others 

(except banks).............. 744 742 773 148 147 172 
Accepts. and com’! paper bought 159 155 212 15 14 38 
Loans on real estate........... 135 135 130 15 15 17 
Loans to banks............... 33 *29 50 5 5 s 
CO a 1,128 *1,158 1,183 261 257 240 
U. 8. Govt. direct obligations.. 3,522 3,451 3,198 1,099 1,139 848 
Obligations fully guaranteed by 

United States government. ... 511 479 276 89 90 78 
Other securities. .............. 1,136 1,116 1,048 263 251 212 
Reserve with F. R. Bank...... 2,225 2,390 1,704 518 484 394 
NS Sao 52 49 51 37 35 35 
Balances with domestic banks-. 79 75 65 179 198 185 
Other assets—net............. 468 471 626 76 77 92 

Liabilities— 
Demand deposits—adjusted.... 5,953 5,950 5,013 1,402 1,399 1,182 
yl STE TES 543 537 605 414 414 380 
United States govt. deposits... 131 131 527 80 80 41 
Inter-bank deposits: 

Domestic banks............ 2,451 2,466 2,007 592 594 509 

Foreign banks.......-....-..- 353 360 142 3 4 3 
DD iit Sens cecadaceses 12 inane eae bane gee ps Am 
Other liabilities. .............. 377 370 295 29 31 1 
Capital account. ..........--<. 1,461 1,467 1,459 222 222 221 


* Revised figures. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
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returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 4: 


The condition statement of weekly reporting banks in 101 leading cities 
on March 4 shows an increase for the week of $200,000,000 in total loans 


and investments, a decrease of $65,000,000 in reserve balances with Federal 


Reserve banks, a decrease of $124,000,000 in demand deposite—adjusted, 
and an increase of $211,000,000 in deposit balances standing to the credit 
of domestic banks. 

Loans to brokers and dealers in New York City increased $105,000.000 
in the New York district; loans to brokers and dealers outside New York 
City increased $9,000,000 in the San Francisco district, $7,000,000 in the 
Chicago district and $24,000,000 at all reporting member banks; and loans 
on securities to others (except banks) increased $12,000,000. Holdings 
of acceptances and commercial paper bought declined $8,000,000; loans to 
banks increased $12,000,000 at reporting member banks in the New York 
district; and ‘‘Other loans" increased $44,000,000 in the New York district, 
$7,000,000 each in the Cleveland and San Francisco districts and $61,- 
000,000 at all reporting member banks. 

Holdings of United States government direct obligations declined $48,- 
000,000 in the Chicago district, $32,000,000 in the Richmond district 
and $56,000.000 at all reporting member banks, and increased $20,000,000 
in the New York district and $13,000,000 in the Boston district. Holdings 
of obligations fully guaranteed by the United States government increased 
$33.000,000 in the New York district and $23,000,000 at all reporting 
member banks. Holdings of ‘‘Other securities’’ increased $34,000,000 in 
the New York district and $26,000,000 at all reporting member banks. 

Demand deposits—adjusted declined $42,000,000 in the New York 
district, $35,000,000 in the San Francisco district and $124,000,000 at 
all reporting member banks, and increased $12,000,000 in the Boston dis- 
trict. Time deposits increased $12,000,000 in the San Francisco district 
and $11,000,000 at all reporting member banks, and declined $7,000,000 
in the New York district. Deposit balances of other domestic banks 
increased $130,000,000 in the New York district and $211,000,000 at all 
reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended March 4 1936, follows: 


Increase (+) or Decrease (—) 





Mar. 4 1936 Feb. 26 1936 Mar. 6 1935 

Assets— s $ 
Loans and investments—total. ...21,206,000,000 +200,000,000 +1,479,000,009 
Loans to brokers and dealers: 

In New York City...........- 1,003,000,000 +105,000,000 + 149,000,000 

Outside New York City.......- 195,000,000 + 24,000,000 + 16,000,000 
Loans on securities to others 

(except banks) ................ 2,060,000,000 +12,000,000 155,000,000 
Accpts. and com’! paper bought... 341,000,000 —8,000,000 —93,000,000 
Loans on real estate............. ,147,000,000 + 1,000,000 + 27,000,000 
Lee Oh Gee, on ne 78,000, +12,000,000 —28,000,000 
OG Wit ty poco ccoctelet 3,342,000,000 + 61,000,000 58,000, 
U. 8. govt. direct obligations... - 8,634,000,000 —56,000,000 +851,000,000 
Obligations fully guaranteed by 

United States government... 1,224,000,000 +23,000,000 +474,000,000 
Other securities... .... 3,182,000,000 +26,000,000 -+180,000,000 
Reserve with Fed. Reserve banks. 4,723,000,000 ,000,000 + 1,154,000,000 
Ce a eae es ,000,000 —11,000,000 + 59,000,000 
oS — domestic banks.......- 2,401,000,000 +33,000,000 +363,000,000 
Demand deposits—adjusted_....- 13,966,000,000 —124,000,000 +2,228,000,000 
I 4,911,000,000 + 11,000,000 + 36,000,000 
United States govt. deposits_..... 511,000,000 +1,000,000 —583,000,000 
Inter-bank deposits: 

Domestic banks. ...........-- 5,873,000,000 +211,000,000 +956,000,000 

Foreign banks. .............-- 90, —5,000,000 +225,000,000 
ph a EC tia S Btn ae ORG a 3, ee oe eae — 5,000,000 





President of Council of Foreign Bondholders Joins 
League.Loans Committee (London) 


The League Loans Committee (London) have notified 
their American member, Eliot Wadsworth, by cablegram 
that the Earl of Bessborough, P.C., G.C.M.G., the President 
of the Council of Foreign Bondholders, has accepted their 
invitation to join the Committee; announcement of this was 
made on March 12 by Speyer & Co., of New York. 


_ — 
all 


Ethiopia Accepts League Peace Plan—Premier Musso- 
lini Says Italy Will Agree to Proposal “in Prin- 
ciple’’—Italo-Ethiopian War Developments Pushed 
into Background by Locarno Crisis 


Developments in the Italo-Ethiopian war were almost com- 
pletely obscured this week, as the result of Germany’s abro- 
gation of the Locarno treaty and the entry of German troops 
into the Rhineland, which had been demilitarized by the 
treaty of Versailles. A description of these events is con- 
tained elsewhere in this issue of the “Chronicle.’”’ A session 
of the League Committee of Thirteen, which had been called 
to consider belligerents’ replies to League peace proposals, 
was postponed until next week. Meanwhile it was reported 
on March 8 that Italian troops in Ethiopia had been in- 
structed to cease fighting. On the following day, however, 
the Italian Government denied that such an order had been 
issued, and instead Italian troops resumed offensive opera- 
tions on all Ethiopian fronts. The Ethiopian Government 
announced on March 9 that it would “continue the defensive 
war until peace negotiations begin on a definite basis’’ at 
Geneva. ; 

Ethiopia on March 11 protested to the League against 
what were described as new bombardments of a British Red 
Cross ambulance unit. A previous Ethiopian communica- 
tion to the League, on March 5, had agreed to peace negotia- 
tions within the League, and implied that the peace terms 
which Italy rejected several weeks ago are the least he would 
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accept. Premier Mussolini informed the Italian Cabinet on 
March 7 that he had decided to accept “in principle’ the 
invitation of the League to negotiate peace. A Rome dis- 
patch of March 7 to the New York ‘“Times’’ discussed Italian 
plans as follows: 


The text of Mussolini’s reply to the League's peace appeal is not yet 
known and will not be made public until it has arrived at Geneva. There- 
fore, it is still uncertain whether he has agreed unreservedly to negotiate or 
whether he has pledged his acceptance with important reservations. 

Newspape.'s, usually regarded as the government's mouthpieces, are at 
variance on this point. The Giornale d'Italia thinks, as the invitation of 
the League contained no limitations, there are no conditions in Mussolini's 
reply. The Tribuna on the contrary says that Mussolini's acceptance does 
not tie him down to anything and implies the widest reservations. It also 
hints that Italy should conduct the peace negotiations as a conqueror dic- 
tating conditions to the vanquished. 

Italy's campaign against Ethiopia becomes a mere side show when the 
whole of Europe is in a state of upheaval. It is thought that Hitler has done 
Italy a service by bringing sharply home to France the fact she cannot afford 
to make any more enemies. It is hoped that France henceforth will place 
greater value on Italian friendship. In other words, Italy believes France 
will change her attitude toward sanctions and will be unwilling to approve 
any further coercive measures or even continue those already in force. 


Recent developments in the Italo-Ethiopian war were 
described in the ‘‘Chronicle’’ of March 7, page 1549. 


ti 
—_ 





Statement of Condition of Bank for International! 
Settlements as of Feb. 29 


Assets of the Bank for International Settlements as of 
Feb. 29 amounted to 689,490,917 Swiss franes, it is shown 
in the Bank’s statement of condition for that date, which 
compares with 704,694,645 Swiss franes Jan. 31. Cash on 
hand was also lower at the end of February at 8,501,836 
franes, against 17,228,009 franes Jan. 31. The followin 
is the statement of the Bank as contained in Associate 
Press advices from Basle, Switzerland, March 4 (figures in 
Swiss francs at par): 





Assets— Feb. 29 Jan. 31 
Ge ak ctidbntdais dnbbotdtssnnembotnnadce 29,879,300.17 32,830,812.05 
On hand and on current account with banks___.-- 8,501,836.45 17,228,008.89 
Se en OO SR, oo nek eneomanenccvessecese 14,092,105.05 27,583,906.02 
Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances... .147,952,689.31 144,987,535.55 
DB: QE Gnn6 bc eqanewcwduaece Eubasonane 211,768,376.83 206,717,882.90 
Di dkprddacstthbnabnsdbhaeddane 359,721,066.14 351,705,418.45 


Not exceeding three months................-.-.-- 33,738 038.95 
Sundry bills and investments: 
1. Maturing within three months: 
Is i cl as ars ee een es 42,540,680.06 
(b) Sundry investments. _-................ 53,322,462.51 
2. Between three and six months: 
SD, , SY Sin. <-de o eidnmeamepeanone 13,423,897.38 
(b) Sundry investments -_--...........-..-. 42 ,422,043.90 
3. Over six months: 


32,403 ,695.93 
49,744,887.15 
32,003 ,464.98 


12,221,186.67 
63,589,716.14 
































Th ED RRR RES 44,317,280.02 38,331,146.98 
(b) Sundry investments. --............-.... 35,147,795.01 34,823,314.07 
Wil bunéhideneadcésnknesadceaseneee 231,174,158.88 230,713,715.99 
Other assets: 
1. Guarantee of central banks on bills sold. ..-.-.. 6,149,843.60 6,137,865.40 
Sp. SEE Se idancegaseseccoqneneenoonnaese 6,234,568.02 6,091,222.19 
Din ddittinoneacuacunniinmeniees 12,384,411.62 12,229,087.59 
WE BG ktdooodmdoeneescoed 689,490,917.26 704,694,644.92 
Thabilities— 
GOS Gis wnncncpavnccecsccquevesecouceess 125,000,000.00 125,000,000.00 
Reserves: 
ns Dh. 6. pa nneadeneenmnnaneene 3,324,345.55  3,324,345.55 
2. Dividend reserve fund.....................- 5,844,908.94 5,844,908.94 
General reserve fund. ............-.....---- 11,689,817.85 11,689,817.85 
iis nah ehin nth iibecbiewadoes 20,859,072.34 20,859,072.34 
Long-term commitments: 
1. Annuity trust account deposits...........-.-.. 154,433,750.00 154,670,000.00 
2. German government deposit.............-.-.- 77,216,875.00 77,335,000.00 
3. French government deposit (Saar)........-.-.. 2,030,500.00 ,030,500.00 
4. French government guarantee fund_.-........ 61,930,084.72 61,930,084.72 
Tt. dhudithvepehdvalitounniioanea 295,611,209.72 295,965,584.72 
Short-term and sight deposits (various currencies): 
1. Central banks for their own account: 
(a) Not exceeding three months.-_.......-.- 113,752,311.37 108,419,843.13 
SP. Geis dabecasbescakddadihedbovcevéice 45,915,287.59 39,691,301.40 
Th dduhn sce intiiih apnea cenee 159,667,598.96 148,111,144.53 
2. Central banks for account of others: 
(a) Not exceeding three months. -........-.. 2,980,484.66  2,976,144.45 
Ge Gc Sdubdethbon cbiscedcbudssoceke 9,604,541.72 10,201,143.47 
MELD. ig dite eichiérint teen dvestetiinedeaaeiieed 12,585,026.38 13,177,287.92 
3. Other depositors: 
(a) Not exceeding three months. .......-... 200,927.84 687,072.68 
Te Maude ewecoeccedbeadecdbcecceene 2,446,182.30 31,840,470.60 
a in lalate hi tial ea tect 2,647,110.14 32,527,543.28 
See ND GR a cn ncocesnsboosccncnseceucee 23,948,473.57 21,004,550.55 
Miscellaneous: 
1. Guarantee on commercial bills sold.........-.- 6,149,843.60 6,137,865.40 
is SE LUE atesee cccescepecsnndabasedets 43,022,582.55 41,911,596.18 
Tt idimiubinbatesiiinebveonéhwbdndes 49,172,426.15 48,049,461.58 
Gee MEN s cviecedacsdviccene 689,490,917.26 704,694,644.92 





Canadian House of Commons Approves Reciprocal 
Trade Agreement with United States 


The Canadian House of Commons on March 10 ratified 
the United States-Canada reciprocal trade agreement, by a 
vote of 175 to 39, it was stated in Associated Press advices 
from Ottawa, that day. The advices continued: 

Upon final approval, the agreement will be the first pact of reciprocity 
formally in effect between Canada and the United States in 70 years. Some 
provisions have been in effect since Jan. 1. 

The treaty, although formally ratified, now awaits passage by Parliament 
of a bill which will put provisions of the agreement into effect. 


Previous reference to the pact appeared in these columns 
of Dec. 7 1935, page 3625. 
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United States Signs Reciprocal Trade Agreement with 
Nicaragua—Duties Reduced on Nine American 


Products 


' 

Under a reciprocal trade agreement with Nicaragua, the 
signing of which was made known on March 12 by the State 
Department at Washington, the United States is gran 
duty reductions on nine products and the assurance that 
present tariffs on 15 others will not be increased. The 
agreement, the eleventh to be entered into by the United 
States, was signed at Managua on March 11. It was stated 
in Associated Press advices from Managua yesterday 
(March 13) that those signing the agreement were Leonardo 
Arguello, Foreign Minister of Nicaragua, and Arthur Bliss 
Lane, United States Minister. The pact becomes effective 
30 days after its approval by the Nicaraguan Legislature and 
by President Roosevelt. In eeeabn tor the concessions 
granted it by Nicaragua, the United States will continue to 
maintain on the free list a number of Nicaraguan products 
already admitted duty-free and will also lower by 50% the 

resent duty on “Peru Balsam,”’ which is used in the manu- 

acture of medicines, perfume and cosmetics. In Washington 
advices, March 12, to the New York “Journal of Commerce’”’ 
of March 13, it was stated: 

Statistics released by the State Department here revealed that our exports 
to Nicaragua have steadily declined from $7,328,000 in value in 1925 to 
$2,345,000 in 1935. Imports from that country in the sane two years 
were $6.188,000 and $2,671,000, respectively. 


As to the concessions grated by the two countries under the 
agreement, advices from Washington, March 12, to the New 
York “‘Times’’ of March 13, had the following to say: 


The concessions by the United States to Nicaragua consist of a maximum 
reduction of 50% in the present duty of 10% ad valorem on ‘‘Peru balsam,” 
and assurances that coffee, cocoa beans, bananas, cabinet woods in the log, 
deerskins, logwood, crude ipecac, reptile skins and turtles will continue on 
the free list. 

The fact that more extensive concessions were not accorded to the United 
States was due largely to the fact that already over 93% of the American 
imports from Nicaragua enter duty free. Duty reductions accorded on 
American exports to Nicaragua include 20% on proprietary and patent 
medicines; 20% on varnishes, driers and shellacs; 40% on ready-mixed 
paints, 17% on lard, 40% on raisins, dates, figs and similar pressed fruits: 
33% on preserved fruits; 17 to 42% on condensed, evaporated and dried 
milk and cream; 37% on preserved vegetables, and 40% on rubber heels. 


Rates Are Stabilized 

Nicaragua agreed to bind at present rates pharmaceutical products; 
socks, tanned hides and skins; varnished, lacquered or enan eled hides and 
skins, electric batteries, radio equipment, typewriters, wheat flour. dried 
beans and rubber tires. She bound on the free list steam boilers and engines , 
and motors; oil extracting, refrigerating and woodworking machinery; 
machinery for n anufacturing cigarettes, chocolate, hats and shces, sugar- 
manufacturing machinery and electric and electro-technical machinery. 


Previous reciprocal trade agreements entered into by the 
United States have been with Belgium, Holland, Sweden, 
Switzerland, Canada, Cuba, Brazil, Colombia, Haiti and 


Honduras. 
Sa al 


Institute of International Finance Reports Progress 
During 1935 in Readjustment of Foreign Dollar 
Bond Defaults 


Some progress in the readjustment of foreign dollar bond 
defaults during 1935 is noted in a bulletin issued March 2 
by Dean John T. Madden, Director of the Institute of Inter- 
national Finance. The Institute is a non-profit research 
organization conducted jointly by New York University and 
the Investment Bankers Association. The new bulletin is a 
survey of the present status of all foreign dollar bonds in 
default and brings up to date the information contained in 
a similar bulletin issued a year ago, said an announcement 
made available incident to the issuance of the bulletin, 
which added: 


In December 1935 the Province of Buenos Aires offered to the holders 
of its dollar bonds, of which there are about $70,000,000 outstanding, a 
new and permanent settlement plan to replace a temporary readjustment 
plan which expired on Dec. 31 1935. New bonds of the same principal 
amount as the bonds now outstanding are to be issued in exchange for 
the present bonds. The new bonds will bear interest at from 4% to 4%% 
during 1936, 1937 and 1938, and from 4% to 4%% after 1938, as con- 
trasted with the contractual rate of 6, 64%, 7 and 74%4%. The Institute 
stated, however, that as security for the new dollar bonds and for the 
sterling bonds, which are also to be serviced on a readjusted basis, the 
Province has pledged its share of certain taxes collected by the national 
government and certain provincial taxes. At present these taxes amount to 
more than three times external debt service requirements. 

The City of Santa Fe, Argentina, on March 12 1935 announced a read- 
justment plan for the payment of service charges on its 7% dollar loan 
of 1927-45, which went into default on Oct. 1 1932. The plan provides 
for the reduction of interset to 4% during the period Oct. 1 19382 to 
April 1 1939. The city offered to pay interest from Oct. 1 1982 to 
April 1 1934 at the reduced rate in scrip maturing May 1 1938. Interest 
due during the remainder of the readjustment period will be paid in cash 
at the reduced rate. 

The City of Tucuman, ‘Argentina, which paid coupons from December 
1932 to June 1935 on a readjusted basis, resumed interest in full at the 
contractual rate of 7% on Dec. 1 1935. Sinking fund payments, however, 
remain suspended. 

The Sept. 1 1935 payment due by the Province of Santa Fe, Argentina, 
on its 7% loan of 1942, under its readjustment plan of June 6 1934, was 
not made on the due date. However, the Institute reports that funds have 


already been remitted to paying agents in New York in an amount suf- 
ficient, not only for the Sept. 1 1935 coupons, but also for those due 
March 1 1936. 

The much discussed Chilean law by which the government allocated its 
share of income from the nitrate industry and the income from certain 
copper mining taxes to foreign debt service payments was placed in effect 
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by regulations issued in Santiago on Jan. 4 1936. The Chilean Autonomous 
Institute for the Amortization of the Public Debt, which has charge of 
effecting debt service payments, announced on Jan. 18 1936 that it had 
on hand $4,128,251 for external debt service, of which half would be 
applied to interest and half to the purchase of bonds in the open market. 
The amount available for interest is equivalent to $4.75 per $1,000 bond 
and will be paid upon surrender of the oldest unpaid coupons corresponding 
to a period of one year. 

The Institute adds that none of the bondholders’ protective agencies in 
the United States or Europe has recommended acceptance by bondholders 
of the payments offered by Chile, and that all the fiscal agents of Chilean 
dollar bonds in the United States have declined to act as paying agents 
under the plan. 

Of the other Latin American borrowers in default only the Republic of 
Costa Rica made any readjustment proposal in 1935. No progress was 
reported with respect to negotiations for the resumption of payments by 
Bolivia, Colombia, Cuba (on its public works bonds), El Salvador, Peru, 
Panama, or the City of Montevideo. 

Interest payments on the dollar bonds of the Greek, Bulgarian and 
Hungarian governments which were issued under the auspices of the League 
of Nations were made during 1935 at the same rates as in the previous 
year. According to recent announcements, these payments are to be con- 
tinued through July 1 1936 by Bulgaria; through March 31 1936 by 
Greece, and through Aug. 1 1936 by Hungary. 

Rumania, which paid 50% of the Feb. 1 1934 to Feb. 1 1935 coupons 
on its 7% Monopolies Institute loan of 1959, is in complete default on 
the Aug. 1 1935 and Feb. 1 1936 coupons. Funds in lei have been 
deposited in Rumania but, according to the Institute, cannot be transferred 
because of exchange difficulties. : 

The temporary readjustment plan of the Yugoslav government and that 
of the State Mortgage Bank of Yugoslavia expired in 1935 and, although 
no new arrangements have been announced, the Institute reported that 
it “is informed that the government and the State Mortgage Bank of 
Yugoslavia are formulating a new funding plan.” 

The German moratorium on transfers by the various debtors in respect 
of their dollar bonds is etill in effect. The 3% funding bonds in respect 
of the July 1 1934 to June 80 1936 coupons on non-Reich loans have not 
been issued in the United States but, according to the Institute, 4% 
funding bonds have been issued to British bondholders in respect of the 
July 1 1934 to June 30 1935 coupons. 


i 
—_— 





Outstanding 6% External Loan Gold Bonds of Norway 
to Be Redeemed April 15 


The Kingdom of Norway, it was announced March 10, is 
notifying holders of its 30-year 6% sinking fund external 
loan gold bonds, due Oct. 15 1952, that it will redeem on 
April 15 1936 all of these bonds, amounting to $16,455,000, 
at 100% of their principal amount. The bonds will be pay- 
able on the redemption date at the head office of the Na- 
tional City Bank of New York, fiscal agent of the loan. 
These bonds were originally offered to the public in October 
1922, at par and interest, by a syndicate headed by J. P. 
Morgan & Co. and National City Co. 

Early this month a new issue of $17,000,000 Kingdom of 
Norway 414% sinking fund external loan coupon bonds was 
brought out by a syndicate headed by Lazard Freres & Co.., 
Ine., the proceeds of which, together with approximately 
$77,042 of treasury funds, are being used for this redemp- 
tion. Reference to the offering was made in our issue of 
March 7, page 1550. 

—_—_——___ 


$63,000 City of Helsingfors 644% External Bonds, Due 
1960, Called for Redemption 


The City of Helsingfors, Finland, through Brown Brothers 
Harriman & Co., New York, fiscal agents, announced 
March 9 that $63,000 principal amount of its 30-year 64% 
external sinking fund bonds, due 1960, have been drawn for 
redemption on April 1, through operation of the sinking 
fund, at 100. 

a 


Brazil Remits Funds for Partial Payment of April 1 
p08 15 Coupons on Two External 64% Bond 
ssues 


Dillon, Read & Co., New York, as special egent for United 
States of Brazil 644% external sinking fund gold bonds of 
1926 and 6%% external sinking fund bonds of 1927, an- 
nounce that funds have been remitted for the payment of 
the April 1 and April 15 coupons of these issues at the rate 
of 40% of the dollar face amount. Payment will be made. 
accordingly, on and after the respective due dates, at the 
rate of $13 per $32.50 coupon and $6.50 per $16.25 coupon 
upon presentation at the New York office of Dillon, 


Read & Co. 
i 


Filing of Registration Statement with SEC by General 
American Transportation Corp. Covering 169,600 
Shares of $5 Common Stock 


A registration (No. 2-1965, Form A-2), the Securities and 
Exchange Commission announced on March 6, was filed that 
day by the General American Transportation Corp. of 
Chicago, Ill., under the Securities Act of 1983, covering 
169,600 shares of $5 par value common stock. In Release 
No. 692 the Commission stated: 

These shares are offered for subscription vro rata to stockholders of the 
corporation in the ratio of one share for each five shares held of record at 


the close of business April — 1936. Transferable warrants evidencing 
subscription rights, exercisable only in amounts calling for full shares, 
and expiring at the close of business April — 1936, will be issued to 


stockholders after such record date. 

The registration statement states that the net proceeds from the sale 
of the stock have not been allocated to any specific purpose, except that 
approximately $1,165,000 of the net proceeds may be used for the acqui- 
sition of approximately 233,334 shares of the 5% cumulative convertible 
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preferred stock af a new corporation to be organized to acquire the assets 
of Pressed Steel Car Co. under a plan of reorganization dated Dec. 23 1935, 
if such plan becomes effective and the registrant becomes obligated there- 
under. It is expected that all or part of the balance of the proceeds may 
be used from time to time for the acquisition of additional equipment or 
for other corporate purposes, and to the extent not so far used to represent 
additional working capital. It is expected that all or part of the net 
proceeds will be advanced to or invested in General American Tank Car 
Corp. (West Virginia) to be used for the purposes above mentioned. 

The registration statement states that Kuhn, Loeb & Co. of New York is 
expected to be one of the principal underwriters. 

The price of the issue to the public and the underwriting discounts or 
commissions are to be supplied by an amendment to the regtsiration state- 
ment. For purposes of calculating the registration fee, the tentative 
maximum price at which the shares are to be offered is $50 per share. 

Max Epstein and Lester N. Selig, both of Chicago, are Chairman of the 
Board and President, respectively, of the company. 


- — 
a 


Registration Statement Filed with SEC by Eastern 
Gas & Fuel Associates for $75,000,000 of First 
Mortgage and Collateral Trust Bonds 


Eastern Gas & Fuel Associates of Boston, Mass., on 
March 5 filed a registration statement (No. 2-1963) under 
the Securities Act of 1933 covering $75,000,000 of first mort- 
gage and collateral trust bonds, series A, 4%, due March 1 
1956, the Securities and Exchange Commission announced 


March 5 (in Release No. 690). The Commission said: 
According to the registration statement, the net proceeds from the sale 
of the bonds will be applied as follows: 


To redeem on or before May 1 1936, the entire outstanding issue of 
sinking fund 5% debenture gold bonds due May 1 1955 of Massa- 
chusetts Gas Cos. in the principal amount of $22,672,000 (in- 
cluding $81,000 principal amount held by Old Colony Gas Co., the 
proceeds of which will be held or invested by that company) at 
103% of the principal amount thereof, which, exclusive of interest 
accrued to date of redemption, will require the sum of.........-. $23 352,160.00 


To redeem on or before July 1 1936, the entire outstanding issue of 
the 20-year sinking fund 54% gold bonds of Massachusetts Gas 
Cos. in the principal amount of $15,293,000 (including $116,000 
principal amount held by Old Colony Gas Co., the of 
which will be held or invested by that company) at 105% of the 
principal amount thereof, which exclusive of interest accrued to 
date of redemption, will require the sum of_._..._..._.......-. 16,057 ,650.00 


To redeem on or before Aug. 1 1936, the entire issue of the 20-year 
5% gold bonds of Boston Consolidated Gas Co. outstanding in 
the hands of the public in the principal amount of $10,500,000 at 
105% of the principal amount thereof, which, exclusive of interest 
accrued to date of redemption, will require the sum of.........-.. 


To redeem on or before Sept. 1 1936, the entire issue of The Con- 
necticut Coke Co. first mortgage 5% gold bonds series A out- 
standing in the hands of the public in the principal amount of 
$4,449,000 at 103% of the principal amount thereof, which, ex- 
clusive of interest accrued to date of redemption, wil! require the 





11,025,000.00 


ik én o wocktibiewddadJitic dee, U4. oe ee ids 4,582 ,470.00 
To redeem on or before June 1 1936, the entire issue of the first mort- 
gage gold bonds series A, 5%, due Dec. 1 1961, of Old Colony Gas Co. 
outstanding in the hands of the public in the principal amount of 
$590,000 at 105% of the principal amount thereof, which, ex- 
— of interest accrued to date of redemption, will require the 
ER i LER ae IO | enn ER I ERGOT Oe EES CCE IER ae 


To redeem on or before May 1 1936, the entire issue of the 6% serial 
bonds of King Coal Co. (assumed by Houston Collieries Co. (Dela- 
ware) outstanding in the hands of the public in the principal amount 
of $355,000 at 105% of the principal amount thereof, which, ex- 
ol of interest accrued to date of redemption, will require the 
GU GEG ck Side 6 ded btnceakoccsadtsaubiudeodas bouhatalnnns 


To redeem on or before July 1 1936, the entire issue of first mortgage 
25-year bonds series B (5%) of Charlestown Gas & Electric Co. 
(assumed by Boston Consolidated Gas Co.) outstanding in the 
hands of the public in the principal amount of $200,000 at 107.50% 
of the principal amount thereof, which, exclusive of interest accrued 
to date of redemption, will require the sum of___........--.--..- 


To redeem on or before July 1 1936, the entire issue of the 5% first 
mortgage 20-year bonds series A of Charlestown Gas & Electric Co. 
(assumed by Boston Consolidated Gas Co.) outstanding in the 
hands of the public in the principal amount of $200,000 at 105.25% 
of the principal amount thereof, which, exclusive of interest accrued 
to date of redemption, will require the sum of_................-.-- 


To acquire on or before March 31 1936, from Koppers Gas & Coke Co., 
an affiliate, the outstanding minority interest in Koppers Coal & 
Transportation Co., a subsidiary, heretofore represented by 1,- 
122,060 shares of its preferred stock, in consideration of the delivery 
to Koppers Gas & Coke Co. of 37,000 shares of the association's pre- 
ferred 6% cumulative stock, $100 par value, now owned by a sub- 
sidiary, and the payment of the sum of._.........----.------- 


To purchase on or before March 31 1936, from Koppers Gas & Coke 
Co., an affiliate, first mortgage 5% gold bonds series A of Phila- 
delphia Coke Co. having a par value of $2,125,000 at 91% of par, 
which, exclusive of interest, will require the sum of........-.-- .. 

To provide for the payment, in liquidation of the outstanding minorit 
interests in Massachusetts Gas Cos., which consist of 
shares of preferred 4% cumulative stock, $100 par value, which 
Will Frentire the GUMR C8... cndccccecncencneshomectoeesconscese 
and———————-shares of common stock, which will require the 
ND ee Nn ee ee ee pa nathuanbanannen 

To pay certain bank loans on or before March 31 1936 (the amounts 
of the loans are to be furnished by amendment to the registration 
SRRRREEES .. . . noncdcosccdcescncnes+tenenavsemuseneenes == ----- 

To purchase on or before March 31 1936, from the employees’ fund of 
Boston Consolidated Gas Co., first mortgage 5% gold bonds series 
A of Philadelphia Coke Co. having a par value of $240,000, which, 
exclusive of accrued interest, will require the sum of.._.......-- 

To reimburse the association on or before March 31 1936 for the 
acquisition from Youngstown Sheet & Tube Co. of the outstanding 
minority interest in preferred stock class B of the Koppers Coal Co. 
consisting of 8,569 shares, which will require the sum of.......-- 

For reimbursement on or before March 31 1936 for securing the re- 
lease of 35 shares of Keystone Coal & Coke Co. common stock and 
350 shares of Houston Collieries Co. (W. Va.) common stock, at 
present deposited under the terms of an agreement, and as a result 
of such acquisition the association will, in effect, be subrogated to 
the rights of J. Frank Black under said agreement, and which will 
require the sum Of. . .. ..cncn cn cc ccc ec cence ccecnnececeesce 

For reimbursement on or before March 31 1936 for securing the re- 
lease of 435 shares of Houston Collieries Co. (W. Va.) common 
stock at present deposited under an agreement, which will require 
NE Cee in eminem Cae ee miaatekes 

To pay on or before March 31 1936, a note in the amount of $15,000 
given by the associations’ subsidiary Elkhorn Piney Coal Mining 
Co. to Loup Creek Collieries Co., will will require the sum i ins wits 

To the extent of the balance of the total net proceeds, to add to the 
working capital of the association, to reimburse its treasury in part 
for expenditures made in the retirement of subsidiary funded debt, 
for deposit in escrow to pay the holders of the preferred stock, Class 
A, of the Koppers Coal Co., who may dissent to the consolidation 
of that company into the Koppers Coal Co., and for deposit in trust 
to pay such shareholders of Massachusetts Gas Cos. as may dissent 


619,500.00 


372,750.00 


215,000.00 


210,500.00 


6,000,000 .00 


1,933,750.00 





180,298.40 


106,781.25 


15,000.00 


dissolution.......-------------------<00- 90ers tenn 
oe not shown will be furnished by amendment to the registration state- 


ment. 
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The bonds are redeemable as a whole at any time or in part on any 
interest payment date, at the option of the Association, after 30 days’ 
notice, at the following prices, plus accrued interest: 


If redeemed after March 1 1936, to ag ee March 1 1939, 106%; 


and including March 1 1954, on 
and thereafter and prior to maturity, 100%. 

The principal underwriters are the First Boston Corp. of New York City, 
and Mellon Securities Co., Inc., of Pittsburgh, Pa. 

The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to 
the registration statement. 

H. Lee, of Boston, is President of the Association. 


-  — 
SE 


Iowa Electric Co. Files Registration Statement with 
SEC for $3,750,000 of 4% First Mortgage Bonds 
and $1,040,000 of 4% Serial Notes 


Filing of a registration statement (No. 2-1960, Form A-2) 
on March 5 by the Iowa Electric Co. of Cedar Rapids, Iowa, 
under the Securities Act of 1933, covering $3,750,000 of first 
mortgage bonds, series A, 4%, due Jan. 1 1961, and $1,040,000 
of 4% serial notes to mature serially from Oct. 1 1936 to 
April 1 1946, was made known on March 6 by the Securities 
and Exchange Commission (in Release No. 691), which said : 

According to the prospectus, the net proceeds from the sale of the bonds 
and notes are to be applied as follows: 

Approximately $1,989,938 for the redemption on May 1 1936, of $1,877,300 

cipal amount of the company's first lien and refunding mortgage, series A, 
6% bonds, due 1949, at 103% and accrued interest; 

Approximately $958,467 for the pa pee secre on June 1 1936, of $908,500 principal 
amount of the company’s first lien and refunding mortgage, series B, 5% bonds, due 
1950, at 103% and accrued interest; 

Approximately $524,520 for the redemption on June 1 1936, of $496,000 principal 
amount of the company’s first lien and refunding mortgage, series C, 54% bonds, 
due 1949, at 103% and accrued interest; 

Approximately $5,400 for the redemption on July 1 1936, of $5,000 principal 
amount of the company’s first mortgage, series D, 6% bonds, due 1959, at 105% 
and accrued interest; 

Approximately $936,270 for the redemption on July 1 1936, of $917,400 principal 
amount of the company’s secured convertible 6% bonds, due 1939, at 102% and 
accrued interest; 
> Approximately $108,882 for the redemption or other payment of various notes, 
purchase money obligations, and a bank loan outstanding in the aggregate principal 
amount of $106,000; 

The balance for other corporate purposes. 

The bonds are redeemable as a whole or in part at the option of the 
company on the first day of any month, after 30 days’ notice, at the 
following prices, plus accrued interest: 

If redeemed on or before Dec. 1 1940, 1024%4%; 
thereafter and including Dec. 1 1945, 102%; 
thereafter and including Dec. 1 1950, 10144%; 
thereafter and including Dec. 1 1955, 101%; 
thereafter and including Dec. 1 1958, 1004%%; 
thereafter at 100%. 

The notes are to mature serially at the rate of $52,000 principal amount 
on Oct. 1 1936, and a like amount on each April 1 and Oct. 1 thereafter 
to and including April 1 1946. Redemption privileges are to be furnished 
by amendment to the registration statement. 

The principal underwriter is Harris, Hall & Co., of Chicago, III. 

The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to 
the registration statement. 

Isaac B. Smith, of Cedar Rapids, Iowa, is President of the company. 


a ee 


Registration Statement Filed by Iowa Electric Light 
& Power Co. with SEC—Covers $3,600,000 of 4% 
ae Mortgage Bonds and $1,250,000 of 3% Coupon 

otes 


It was announced by the Securities and Exchange Com- 
mission on March 7 (in Release No. 695) that the Iowa 
Electric Light & Power Co. of Cedar Rapids, Iowa, had on 
March 6 filed a registration statement (No. 2-1966, Form 
A-2) under the Securities Act of 1933, covering $3,600,000 of 
first mortgage bonds, series E, 4%, due Dec. 1 1955, and 
$1,250,000 of 3% coupon notes to mature serially from 
Oct. 1 1986 to April 1 1941. The Commission’s announce- 
ment continued: 

According to the prospectus, the net proceeds from the sale of the bonds 
and coupon notes are to be applied to the redemption, on June 1 1936, 
of $3,600,000 of the company’s first and refunding mortgage bonds, series 
B, 5%, due 1946, at 102% and accrued interest. The balance of the net 
proceeds, together with other corporate funds, is to be applied to the 
payment on or before May 1 1936 of $1,175,000 of bank loans bearing 
various rates of interest and maturing at quarterly intervals up to 
Sept. 1 1940. 

The bonds are redeemable as a whole or in part at the option of the 
company on the first day of any month after 30 days notice at the following 
prices, plus accrued interest: 

If redeemed on or before Nov. 1 1940, 105%; 
thereafter and including Nov. 1 1945, 103%; 
thereafter and including Nov. 1 1950, 102%; 
thereafter and including Nov. 1 1953, 101%; 
and thereafter at 100%. 

The notes are to mature serially at the rate of $125,000 principal amount 
on Oct. 1 1936, and a like principal amount on each April 1 and Oct. 1 
thereafter to and including April 1 1941. Redemption provisions are to be 
furnished by amendment to the regtstration statement. 

The principal underwriter is Harris, Hall & Co. of Chicago, III. 

The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. 

Isaac B. Smith of Cedar Rapids is President of the company. 

———__ ~~ 
Form Adopted by SEC for Filing of Annual Reports 
by Unincorporated Investment Companies 


A form for annual reports of unincorporated issuers en- 
gaged in the business of investing or trading in securities has 
been adopted by the Securities and Exchange Commission 
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under the Securities Exchange Act of 1934. This form, the 
Commission announced March 6, is designated Form 17-K 
and is to be used by issuers of the type which originally 
registered their securities on Form 17. The Commission 
added : 

Like the forms of this series already adopted, this form is designed to 
keep up to date the information filed in the original application for 
registration and in general follows the principles of reporting indicated in 
the Commission’s form for initial registration. 

Form 17-K is substantially the same as Form 10-K except for the 
variations necessary to provide for the characteristic features of an unin- 
corporated issuer engaged in investing or trading in securities. These 
variations are comparable to the differences existing between Forms 10 
and 17 for initial registration. 

Form 17-K differs from Form 15-K only in so far as differences in the 
form of organization of issuers using the respective forms require. 


The previous forms adopted by the SEC in its series have 
been referred to in our issues of Feb. 22, page 1210; Feb. 8, 
page 872; Jan. 18, page 384, and Dec. 21, page 3940. 

—__—_—_—_—_ 


Adoption of Special Form by SEC for Registering 
Additional Securities on National Securities Ex- 
changes 


The Securities and Exchange Commission announced on 
March 9 the adoption of a special form, under the Securities 
Exchange Act of 1934, to be used for the registration on a 
national securities exchange of additions to the list. This 
form is to be used whether the additional securities are of 
the same class as those previously registered or of a dif- 
ferent class. The form is designed to simplify the registra- 
tion of such securities, the Commission pointed out, and to 
obtain information of a more pertinent character, presented 
in a clearer manner. Until this time, except for securities 
issued in exchange for other securities, registration for 
additional securities required the same data, presented in 
the same manner, as applications for original registration. 
Continuing, the Commission said: 

The requirements of the form are for the most part limited to informa- 
tion concerning the transaction by which the additional securities have 
been or are to be issued. Securities to be registered on official notice 
of issuance can be so registered only if the transaction of issuance is 
described. As to other data, reliance is had upon the original application 
and the reports keeping such information current. In consequence, for 
example, financial statements are not required, except as to businesses 
acquired with the securities registered, or the proceeds thereof. 

In a great number of instances the securities added to the list will have 
been registered under the Securities Act. To facilitate the work of the 
registrant, every effort has been made to correlate the data required con- 
cerning such an offering to that required for Securities Act registration. 

The form adopted is called Form 8-A and is an amendment of the 
previous Form 8-A, which could be used only for the registration of 
securities issued in exchange for other securities of the same issuer. It 
can be used only by issuers for which either Forms 10, 11, 13, 15 or 17 
would be appropriate for an original registration. 

<< ————— 


Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced on 
March 9 the filing of 16 additional registration statements 
(Nos. 1943-1958, inclusive) under the Securities Act of 1933. 
The total involved is $168,536,4380.86, of which $167,961,508.42 
represents new issues, the Commission said, adding: 

Included in the total is $55,830,000 of first mortgage bonds, series of 
1936, due 1970, of the Consumers Power Co. (Docket 2-1946, Form A-2, 
included in Release No. 684). 

Also included are 100,000 shares of $10 par value capital stock of the 
National Surety Corp. (Docket 2-1952, Form A-1, included in Release 
No. 685). 

The total also includes $90,000,000 of first and refunding mortgage 
bonds, series H, 3%%, due Dec. 1 1961, of the Pacific Gas & Electric Co, 
(Docket 2-1957, Form A-2, included in Release No. 688). 

The securities involved are grouped as follows: 





No. of Issues Type Total 
14 Commercial and industrial — ..$167,961,508.42 
2 Securities in reorganization ~~ 574,922.44 





Reference to the filing of the registration statements by 
the Consumers Power Co., the National Surety Corp. and 
the Pacific Gas & Electric Co. was made in our issue of 
March 7, pages 1554-1555. The securities for which registra- 
tion is pending, as announced by the SEC March 9, follow: 

International Commodities Corp. (2-1948, Form A-1), of New York 
City, has filed a registration statement covering 495,000 ‘‘owners’ shares’’ 
of $1 par value each, to be offered at $3 a share. The offering price is 
subject to change, however, whenever the market value of the shares is 
higher. F. R. Henderson, of New York City, is President of the corpora- 
tion. Filed Feb. 27 1936. 

Springfield City Water Co. (2-1944, Form A-2), of Springfield, Mo., has 
filed a registration statement covering $2,700,000 of first mortgage bonds, 
series A, 4%, due April 1 1956. The major part of the proceeds from the 
sale of the bonds is to be used for refunding. The balance will be used 
for other indebtedness and working capital. George F. West, of Portland, 
Me., is President of the company. Filed Feb. 27 1936. 

Spencer Chain Stores, Inc. (2-1945, Form A-2), of Boston, Mass., has 
filed a registration statement covering 91,250 shares of no par value com- 
mon stock. Under the terms of the underwriting agreement, Hammons & 
Co., Inc., of New York City, and Childs, Jeffries & Thorndike, Inc., of 
Boston, the principal underwriters, are to take up 62,500 shares from the 
registrant and 18,750 shares owned by five stockholders of the corporation, 
at $8 a share. Frank Butterworth, of Boston, is President of the corpora- 
tion. Filed Feb. 28 1936. 

The Famise Corp. (2-1947, Form A-1), of Philadelphia, Pa., has filed a 
registration statement covering 45,000 shares of 50c. par value common 
stock to be offered at $2 a share. Reichart, DeWitt & Co., Inc., of New 
York City, is the principal underwriter and Lawrence 8S. Ware of Phila- 
delphia is President of the corporation. Filed Feb. 28 1936. 
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Southeastern Indiana Corp. (2-1948, Form E-1), of Indianapolis, Ind., 
has filed a registration statement covering 15,129 1/8 shares of no par 
value common stock, of which 10,234 1/3 are proposed to be offered at 
$10 a share to stockholders and 4,895 are proposed to be issued to holders of 
the 6% cumulative preferred stock of Southeastern Indiana Power Co., a 
subsidiary, in part consideration of their agreement to cancel cumulated 
unpaid dividends and to adjustment of the dividend rate. The corporation 
also registered a contract of guaranty by it of future dividends on the 
preferred stock of the subsidiary in accordance with the adjusted rate. 
Filed Feb. 28 1936. 

American Midland Co. (2-1949, Form A-1), of Detroit, Mich., has filed 
a registration statement covering 10,800 shares of no par value series A 
preference stock, 23,200 shares of no par value common stock, and 21,600 
warrants to purchase common stock. The stock is to be offered in units 
consisting of one share of each class of stock and one warrant to purchase 
a share of common stock, at book value of outstanding units plus 9% for 
selling charges. Of the warrants being registered 10,800 are to be included 
in the unit offering and 10,800 are to be reserved under the terms of a 
management contract with E. E. MacCrone & Co. Of the common stock 
being registered 10,800 shares are to be included in the unit offering and 
the remaining 12,400 shares are reserved against exercise of shareholders 
and management warrants. Edward E. MacCrone, of Metamora, Mich., is 
President of the company. Filed Feb. 28 1936. 

Barnett Petroleum Corp. (2-1950, Form A-1), of Houston, Tex., has 
filed a registration statement covering 9,750 shares of no par value class A 
stock and 10,000 shares of no par value series 1 common stock. The 
class A stock is to be offered at $100 a share and the common stock is to be 
issued share for share for class A stock when such stock is retired. Ben G. 
Barnett, of Houston, is Presiden? of the corporation. Filed Feb. 29 1936. 

Lednew Corp. (2-1951, Form A-1), of Jersey City, N. J., has filed a 
registration statement covering 60,000 shares of $5 par value common 
stock. The principal underwriter is Denton & Co., Inc., of Hartford, Conn., 
and Daniel H. Bedford, of New York City, is President of the corporation. 
Filed Feb. 29 1936. 

Kingston Products Corp. (2-1953, Form A-2), of Kokomo, Ind., has 
filed a registration statement covering 288,772 shares of $1 par value 
common stock. Alison & Co., of Detroit, Mich., is the principal under- 
writer, and J. Paul Johnson, of Kokomo, is President of the corporation. 
Filed March 2 1936. 

S. F. Bowser & Co., Inc. (2-1954, Farm E-1), of Fort Wayne, Ind., has 
filed a registration statement covering $895,800 of first mortgage 5% 
sinking fund bonds to be exchanged for the first mortgage 10-year 7% 
sinking fund gold bonds of the company under a plan of readjustment 
dated Dec. 15 1933. Under the plan it is proposed that the outstanding 
bonds of the company be extended for a period of 10 years and that the 
interest be reduced from 7% to 5%. Filed March 2 1936. 

Mansul Chemical Co. (2-1955, Form A-1), of Jacksonville, Fla., has filed 
a registration statement covering 35,000 shares of no par value class A 
common stock and 15,000 shares of no par value class B common stock, 
to be offered at $4 a share. R. R. Richmire, of Jacksonville, is President 
of the company. Filed March 2 1936. 

Essex Brewing Co., Inc. (2-1956, Form A-1), of Haverhill, Mass., has 
filed a registration statement covering 40,000 shares of $5 par value common 
stock of which 11,067 shares are to be offered at par, 13,093 shares have 
been sold at par, and 15,300 shares were issued for property. Elmer G. 
Butrick, of Haverhill, is President of the corporation. Filed March 3 1936. 

Burry Biscuit Corp. (2-1958, Form A-1), of Linden, N. J., has filed a 
registration statement covering 10,000 shares of $50 par value 6% con- 
vertible preferred stock and 120,000 shares of 50c. par value common 
stock, of which 4,000 shares of preferred are to be offered at $50 a share, 
and 20,000 shares of common are to be offered at $8.75 a share. Of the 
remaining stock being registered, 6,000 shares of preferred and 80,000 
shares of common are presently outstanding, and 20,000 shares of common 
are to be reserved for conversion of the preferred on the basis of two 
for one. Alison & Co., of Detroit, Mich., is the principal underwriter and 
George W. Burry, of Linden, is President of the corporation. Filed 
March 4 1936. 


In making available the above list the SEC said: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue or that the registration statement itself is correct. 


Previous lists of registration statements appeared in these 
columns March 7, pages 1553-1554. 
ee 


National Dairy Products Corp. Files with SEC— 
$62,545,500 of 334% Debentures Covered by Regis- 


tration Statement 


Announcement was made by the Securities and Exchange 
Commission, on March 10, of the filing that day by the 
National Dairy Products Corp., New York City, of a regis- 
tration statement (No. 2-1976, Form A-2) under the Securi- 
ties Act of 1933 covering $62,545,500 of 3%% debentures, 
due 1951, with attached stock purchase warrants for 625,455 
shares of no par value common stock, and subscription cer- 
tificates evidencing the rights to subscribe to the deben- 
tures. The Commission, in Release No. 698, added: 

According to the registration statement, the net proceeds from the sale 
of the debentures, together with funds to be obtained from bank loans and 
such treasury funds as may be required, will be used to redeem, on or 
about June 5 1936, $65,839,500 of outstanding 5%4% gold debentures 
due 1948. The amount required for the redemption, it is stated, is approxi- 
mately $67,650,086. The proceeds from the common stock issued upon 
the exercise of the common stock purchase warrants will be applied to the 
retirement of the debentures being registered. 

The debentures are to be offered to the common stockholders of the 
corporation at the rate of $500 principal amount for each 50 shares of 
common stock held. The corporation will issue transferable subscription 
certificates for the purchase of the debentures to the common stockholders 
as of record on April -—— 1936, which must be exercised before a time to 
be specified. 

Holders of the outstanding 5 % debentures are to be offered prior 
opportunity to purchase the debentures not taken up by the common stock- 
holders in an amount equivalent to the debentures presently held, subject, 
however, to allotment by the principal underwriter. It is contemplated 
that all or any part of the debentures not purchased by the common stock- 
holders or the debenture holders may be offered to the public. 

The common stock purchase warrants to be attached to the debentures 
will entitle the holder to purchase at any time on or before May 1 1940 
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one share for each $100 principal amount of the debenture at $——— 
per share if exercised on or before May 1 1938, and $———— per share 
if exercised thereafter. 

The debentures are redeemable at the option of the company in whole 
or in part at any time after 30 days’ notice, at 105% if redeemed before 
May 1 1941, with successive reductions of % of 1% in the redemption 
price on May 1 1941, and each May 1 thereafter prior to maturity. 

The name of the principal underwriter is to be furnished by amendment 
to the registration statement. It is stated, however, that Goldman, 
Sachs & Co., of New York City, is expected to be one of the principal 
underwriters. 

The price to the public, the names of other underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. 

Thomas H. McInnerney, of New York City, is President of the 
corporation. 
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SEC Indefinitely Exempts Utility Holding Companies 
Having OnJy Intra-State Subsidiaries—Action 
Taken Pending Outcome of Supreme Court Deci- 
sion on Act 


The Securities and Exchange Commission announced on 
March 10 that it has amended Rule 3A-2 under the Public 
Utility Holding Company Act of 1935 to extend certain 
exemptions under the act. In explaining its action, the 
Commission said: 

A number of holding companies which the SEC believes are entitled to 
exemption under Section 3A-2 of the act have failed to make application for 
exemption. Itis believed that many of these companies have determined to 
await an adjudication of the constitutionality of the act by the U. 8. 
Supreme Court before making application for exemption. To regularize 
the situation until such adjudication, the SEC has decided to extend, by 
rule, an indefinite exemption to such companies in the same language as 
that employed in the act itself. The exemption becomes effective auto- 
matically without application, although any company in doubt as to whether 
it is entitled to exemption under the act may file an application to have a 
specific determination made in its case. This exemption applies only to 
companies as holding companies and not as subsidiary companies of non- 
exempted holding companies. 


The text of the Commission’s action follows: 

Acting pursuant to the authority conferred upon it by the Public Utility 
Holding Company Act of 1935, particularly Section 3A thereof, and finding 
that such action is not detrimental to the public interest or the interest of 
nvestors or consumers, the SEC hereby amends Rule 3A-2 to read as follows: 

Rule 3A-2—Ezemption of holding companies. 

(a) Any holding company shall be exempt from any obligation, duty or 
liability imposed by the act upon such company as a holding company, if— 
(1) Such holding company, and every subsidiary company thereof which 
is a public-utility company from which such holding company derives, 
directly or indirectly, any material part of its income, are predo tly 
intra-State in character and carry on their business substantially in a 
single State in which such holding company and every such subsidiary 
company thereof are organized; or 

(2) Such holding company is predominantly a aw company 
whose operations as such do not extend beyond the State in which it is 
organized and States contiguous thereto. 


(b) Such exemptions shall continue until termination of this rule by the 
SEC, by amendment or repeal thereof. 
————————<>—___- 


Yugoslavia Files Application with SEC for Permanent 
Registration of Securities on New York Stock 
Exchange—Extension of March 31 Deadline Hinted 


The Securities and Exchange Commission announced on 
March 12 that the government of the Kingdom of Yugoslavia 
has filed an application for the permanent registration on the 
New York Stock Exchange of the following issues: 


$14,875,000 of 40-year 8% secured external gold bonds, due 1962, issued. 
$28,929,000 of 7% secured external gold bonds series B, due 1962, issued. 


The deadline fixed by the SEC for the registration of 
foreign issues as required under the Securities Exchange Act 
of 1934 is March 31. However, there have been indications 
that the time limit will be extended; as to this, Washington 
advices, March 12, to the New York “Herald Tribune’”’ of 
March 13, said: 

SEC decision on the vexing problem of trading of foreign issues on the 
stock exchanges appeared a step nearer to-day, when it was learned that 
high Commission circles have tentatively agreed that issuers, who have 
served intention of complying, but whose applications will be delayed be- 
yond March 31, will have that deadline postponed. 

According to SEC circles, the number of foreign governments and 
companies which will comply, but which have been held up through com- 
plications, runs into hundreds. The intentions of the issuers has been 
sounded out by the New York Stock Exchange through fiscal agents. The 
Commission believes, it was said, that those who are willing to comply 
should not have their securities dropped because of the lateness of their 
applications. 

Adoption of such a principle, however, would apparently mean that the 
SEC would have to carry over all those issuers, which have not complied, 
for a few more weeks. It would be a moot legal question, it was said. 
whether an order could set a new deadline for those with ‘‘good intentions” 
and at the same time keep the old deadline for the rest of the group, which 
has failed to meet the regulations. 


In addition to Yugoslavia, foreign governments which have 
applied for permanent registration of their securities are 
Argentina, Australia, Austria, Belgium, Bulgaria, Canada, 
Colombia, Costa Rica, Cuba, Czechoslovakia, Denmark, 
Dominican Republic, Estonia, Finland, France, Greece, 
Haiti, Hungary, Irish Free State, Italy, Japan, Norway, 
Panama, Poland and Uruguay. 


The New York Stock Exchange announced yesterday 
(March 13) that it has been advised that application for 
parmennes registration of the following issues will not be 
made: | 

Unterelbe Power and Light Co., 25-year 6% sinking fund mortgage 
gold bonds, series A, due April 1 1953. 

Toho Electric Power Co., Ltd., first mortgage sinking fund 7% gold 
bonds, series A, due March 15 1955. 
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5,426 Firms Registered with SEC for Over-the-Counter 
Markets—1,764 in New York City 


_ An analysis showing that 5,426 broker-and-dealer firms 
in the over-the-counter markets throughout the United 
States have been registered under the Securities Exchange 
Act of 1934, was issued by the Securities and Exchange 
Commission on March 12. it was revealed that these firms 
had 2,192 branch offices, 16,082 partners or officers and 
71,463 employees. Of these totals, New York City accounted 
for 1,764 firms, 1,030 branch offices, 5,477 partners or 
officers and 37,642 employees. 
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Thirteen Receiverships of National Banks Liquidated 
During February, Comptroller of Currency Reports 


The Comptroller of the Currency, J. F. T. O’Connor, 
announced on March 8 the completion of the liquidation of 
13 receiverships during February 1936,*making a total of 
210 receiverships finally closed or restored to solvency since 
his last annual report to Congress dated Oct. 31 1934. 
Total disbursements, including offsets allowed, to de- 
positors and other creditors of these 210 institutions, ex- 
clusive of the 12 receiverships restored to solvency, aggre- 
gated $52,045,611, or an average return of 72.83% of total 
liabilities, while unsecured depositors received dividends 
to an average of 60.34% of their claims. The following 
are the 13 banks whose receiverships were terminated during 
February: . 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF FEBRUARY 




















1936 
Total Dis- | Per Cent Per Cent 
bursements Total Dividends 
Receiverships Date of Including Returns Paid 
Failure Offsets to All Unsecured 
Allowed Creditors | Depositors 
First Nat. Bank, Addison, Pa....}| 1-28-31 | --.-.-.-.. geade eee 
First Nat. Bank, Kingston, Tenn .| 12-24-31 $72,346 82.87 72.49 
State Nat. Bank, Idabel, Okla....| 4-19-30 210,871 63.62 20.55 
First Nat. Bank, Gig Harbor, Wash; 8-13-33 154,276 91.32 75.97 
First Nat. Bank, Frederic, Wis...-.| 11-17-31 97 ,066 30.01 10.115 
First Nat. Bank, Terre Bella, Calif.| 5- 5-31 117,895 89.12 75.76 
First Nat. Bank, Victorville, Calif _| 12-21-31 224,336 77.97 50.68 
First Nat. Bank, Elliott, Iowa... .- 7— 2-31 154,726 97.31 96.88 
First Nat. Bank, Burt, Iowa. - --.--. 9 5-30 207,315 65.7 63.13 
First Nat. Bank, Jonesboro, Ark...| 6—- 4-26 423,874 67.12 41.52 
First Nat. Bank, Columbus, Mont . 1-29-32 117,395 66.01 32.4 
The Nat. City Bank, Miami, Fla*.| 5-20-32 585,645 100.00 116.6368 
First Nat. Bank, Elgin, Neb_.-.-.-- 11— 3-30 143 ,354 89.98 81.00 





* Receiver appointed to levy and collect stock assessments covering deficiency 
in value of assets sold, or to complete unfinished liquidation. 


A report of the Comptroller of the Currency for January 
appeared in our issue of Feb. 8, page 886. 


— 
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SEC Adopts New Registration Form—Requirements 
Eased for Companies Succeeding Those witn 
Securities Registered 

Adoption of a registration form for the use of certain 
companies which are successors to companies having securities 
registered under the Securities Exchange Act of 1934, was 
announced by the Securities and Exchange Commission on 

March 12. This form, known as 8-B, applies only in cases 

where the successor company is substantially the same 

economic enterprise as its predecessor or predecessors but 
where new registration has been made necessary by a change 
ization. The new form is to be used for securities 


in or 
issued by the successor company in exchange for the pre- 
viously registered securities of its predecessors. The an- 


nouncement of the SEC continued: 

The form would apply, foc example, in the case of a company consolidating 
with one or more of its wholly owned subsidia.ies, where no essential change 
in capital structure results. Another typical case would be one in which the 
state of incorportaion is changed, without any essential change-in capital 
structure. 

There are several conditions to the use of the form. If there was more 
than one predecessor, one of them must have held all the stock of each of the 
others. The new company must have acquired all the assets and assumed 
all the liabilities of the predecessor or predecessors and, with certain ex- 
ceptions, there must have been no change in capital structure effected in the 
course of the succession. If the conditions for the use of the form are satis- 
fied, it may be used whether the transfer to the registrant was accomplished 
through consolidation, merger, or purchase of assets. 

This form is complementary to the amended Form 8-A, recently pub- 
lished. The items of the form, in general, require a description of the 
transaction by which the business was transferred to the registrant, with a 
statement of changes made in the accounts, and a description of the new 
securities being registered. In some cases balance sheets are required to be 
filed showing the status of the predecessors immediately before the 
transfer and of the registrant immediately after. Applications for regis- 
tration and periodic reports previously filed by the predecessors which had 
securities registered are relied on to provide other information regarding 
the enterprise which would be secured by a complete new filing by the suc- 
cessor company on Form 10, or one of the other forms for original regis- 
tration. 

The Commission announced March 12 that it has also 
adopted a rule known as Rule KA4 requiring an issuer 
registering securities on Form 8-B to file annual reports 
for its predecessors or to include information regarding them 
in its own annual report, if that is necessary to provide the 
information which would have been contained in the annual 
reports of the predecessors if the succession had not taken 
place. The Commission said: 

Rules AN13 and AN14 of the General Rules and Regulations under the 
Securities Exchange Act now exempt from registration securities issued in 
certain circumstances by companies organized to acquire the assets of other 
issuers and companies resulting from the consolidation of other issuers. 
These exemptions expire by their terms a stated number of days after the 
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Commission publishes a form appropriate for registration of the exempted 
securities. It should be noted that Form 8-B is the appropriate form for 
cegistering some classes of securities now exempt under these rules, and that 
<egistration of securitise of those classes must be effected on Form 8-B 
within the designated time after March 12 1936. 


Chronicle 


- — 


Tenders of $123,071,000 Received to Offering of $50,- 
000,000 of 273-Day Treasury Bills Dated March 11 
— $50,000,000 Accepted at Average Rate of 0.104% 


Announcement was made on March 9 by Henry Morgen- 
thau Jr., Secretary of the Treasury, of the receipt of $123,- 
071,000 to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills dated March 11 1936. The tenders 
were received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, March 9. 
Of the amount tendered, Secretary Morgenthau said, $50,- 
000,000 was accepted. He continued: 


The accepted bids ranged in price from 99.962, equivalent to a rate 
of about 0.050% per annum, to 99.913, equivalent to a rate of about 
0.115% per annum, on a bank discount basis. Only part of the amount 
bid for at the latter price was accepted. The average price of Treasury 
bills to be issued is 99.921, and the average rate is about 0.104% per 
annum on a bank discount basis. 


Reference to the offering of Treasury bills was made in 
these columns of March 7, page 1559. 
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New Offering of $50,000,000 or Thereabouts of 273-Day 
Treasury Bills—To Be Dated March 18 1936 


Announcement of a new offering of $50,000,000 or there- 
abouts of 273-day Treasury bills, to be dated March 18 
1936, was made on March 12 by Secretary of the Treasury 
Henry Morgenthau Jr. There is a maturity of similar 
securities on March 18 in amount of $50,059,000. The new 
bills, which be sold on a discount basis to the highest bidders, 
will mature on Dec. 16 1936, and on the maturity date the 
face amount will be payable without interest. 

Tenders to the offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, March 16. Bids will 
not be received at the Treasury Department, Washington. 
In his announcement of March 12 Secretary Morgenthau said: 


They (the bills) will be issued in bearer form only, and in amounts of 
denominations of $1,000. $10.000. $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered n ust be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accon panied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 16 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on March 18 1936. 

The Treasury bills will be exempt. as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exen pt, from all 
taxation, except estate and inheritance taxes. (Attention is invisted to 
Treasury Decision 4550. ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized. for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 





_ — 
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Gold Receipts by Mints and Assay Offices During 
Week of March 6—Imports Totaled $1,074,211 


A total of $3,385,994.67 of gold was received during the 
week of March 6 by the various mints and assay offices, 
the Treasury announced on March 9. It said that $1,074,- 
210.70 of this amount was imports, $325,654.52 secondary 
and $1,986,079.45 new domestic. The gold, the Treasury 
made known, was received as follows by the various mints 
and assay offices during the week of March 6: 























Imports Secondary |New Domestic 

REE ACN Ee ee) $5,216.40) $143,986.11 $1,419.85 
ET IT on tc iusintenneneniaaheniadadiiaamedl 68,400.00 41,900.00 63,200.00 
2 iD. .cnoncencansenndibia eilae 165,471.53 51,556.89] 1,233,365.44 
DLC pop abidbadibobabtibetiiidadtil 31,168.48 27,928.42 556,695.99 
a me 307 .92 tf fF | a 
RE MT ITH RE NE a i 3,646.37 21,354.49 131,398.17 
Total for week ended March 6 1936... $1,074,210.70! $325,654.52'$1,986,079.45 

—— —— =~ ----- 


$358,576 of Hoarded Gold Received During Week of 
March 4—$13,576 Coin and $345,000 Certificates 


It was announced by the Treasury on March 9 that 
$358 575.78 of gold coin and certificates was received by the 
Federal Reserve banks and the Treasurer’s office during the 
week of March 4, under the order of Dec. 28 1933 requiring 
all gold to be returned to the Treasury. Since the order was 
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subscriptions for the bonds amounted to $496,474,900. 
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issued and up to March 4 receipts have totaled $138,- 
337 ,928.09. bf the amount received during the week of 
March 4, the Treasury revealed, $13,575.78 was gold coin 
and $345,000 gold certificates. The following is the data 
made available March 9 by the Treasury: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND TREASURER'S 
OFFICE (UNDER SECRETARY'S ORDER OF DEC. 28 1933) 

















Gold Coin Gold Certificates 

Received by Federal Reserve banks: 
ee. nn cs dens dnatbenéochaneba $13,575.78 $341,800.00 
TE DEI Veadetweamenuebeoeneooune 31,200,476.31) 104,121,300.00 
ORE OD Fee Gcittatdaticubatcinvdiictevivc $31,214,052.09/$104,463,100.00 

Received by Treasurer's office: 

eT a eseeaall, ' emamemmeniiad $3,200.00 
PEERTSESS ‘BUR VENE saccccbwbwedeoscdcdceces 267 ,456.00 2,390,120.00 








i $267,456.00! $2,393,320.00 
Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
Previous reference to the receipts of hoarded gold was made 
in_our issue of March 7, page 1562. 


SS 


Silver Transferred to United States Under National- 
ization Order During Week of March 6 Amounted 
to 5,607.99 Fine Ounces 

Announcement was made by the Treasury Department on 

March 9 of the transfer of 5,507.99 fine ounces of silver to 

the United States under the Executive Order of Aug. 9 

1934, nationalizing the metal. The Treasury said that 

112,671,933.84 fine ounces of the metal has been transferred 

since the issuance of the order of Aug. 9, which was given in 

our issue of Aug. 11 1934, page 858. 

From the Treasury’s announcement of March 9 the fol- 
lowing is taken: 
SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9 1934) 








‘Week ended March 6 1936: Fine Ounces 
DIL. 12. 26 odbnbadnebeoaondadheoesedseeGsiaaetinesbos 3,146.00 
EE A i ie peti dbiibaidaablaooaadsomataiaddboae 1,010.60 
er 685.00 
DT lidds éoudb bot abbubadeweoces cbbsbdboadeasedducnctt 412.42 
i ne... . cna aditbiies cache bbl ebouic ubénbbncienidetne 253.97 
i ln celina anata cities oat ain cen een i « iain 

Total for week ended March 6 1936.......................-.-.«-- 5,507.99 

‘Total receipts through March 6 1936.................-.-.-.-..- 112,671,933.84 


In the ‘‘Chronicle’”’ of March 7, page 1562, reference was 
made to the silver transferred during the previous week 


ended Feb. 28. 
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Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,287,- 
743.12 Fine Ounces During Week of March 6 


During the week of March 6 a total of 1,287,743.12 fine 
ounces of silver was turned over by the Treasury Depart- 
ment to the various mints and assay offices, it is learned from 
a statement issued March 9 by the Treasury. The silver 
was purchased by the Treasury in accordance with the Presi- 
dent’s proclamation of Dee. 21 1933, which authorized the 
Department to absorb at least 24,421,410 fine ounces of 
newly-mined silver annually. Reference to the proclama- 
tion was made in the “‘Chronicle”’ of Dec. 31 1933, page 4441. 
The Treasury’s statement of March 9 follows: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21 1933, as amended) 





‘Week ended March 6 1936: Fine Ounces 
PRAGEIIEER. «ooo c ccccccodceccccececcccsccccescecosscesess 587,842.72 
BamsPraRGnes . . «co cccccccccccccccccenceseccescccasccesosscs 690,445.59 

SS DGGE. ocacumesndcceccemsceesecencssctsoscceneceseonceeéss 9,454.81 

Total for week ended March 6 1936_...........-.-..-.----------- 1,287,743.12 

Total receipts through March 6 1936-........-....-----------.-. 70,246,532.48 


The receipts of newly-mined silver during the week of 
Feb. 28 were noted in these columns of March 7, page 1562. 


- — 
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Treasury’s March 15 Financing—Cash Subscriptions 


Totaled $8,461,378,150—$727,027,950 Allotted for 
234% Bonds and $628,625,600 for 144% Notes— 
Exchange Subscriptions of $544,553,400 Allotted 
in Full 

Total subscriptions to the Treasury’s offering last week 
of $650,000,000, or thereabouts, of 12-15-year 234% Treas- 
ury bonds and $600,000,000, or thereabouts, of 5-year 144% 
Treasury notes amounted to $9,005,931,550, which included 
$544,553,400 of exchange subscriptions, it was announced 
on March 11 by Henry Morgenthau Jr., Secretary of the 
Treasury. Of the cash subscriptions of $8,461,378,150, the 
Seeretary made known, $1,355,653,550 were allocated; the 
exchange subscriptions of $544,553,400 were allotted in full. 
The offering, which represented the government’s first 
quarterly financing for this year, was referred to in our issue 
of March 7, pages 1560-1562. 
addition to being offered for cash, were also offered in 
exchange for $558,819,000 of 2’%% Treasury notes of series 
C-1936, which mature on March 16, the date borne by the 
new securities. The right was reserved to the Secretary 
of the Treasury to increase the offering by an amount suffi- 
cient to accept all exchange subscriptions tendered. 

Cash subscriptions for the 234 % Treasury bonds of 1948-51 
were in amount of $5,106,913,850, of which $727,027,950 
was allotted. The tenders and allotment of the eenaage 

or 
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the 144% Treasury notes of series A-1941, cash subscriptions 
of $3 354,464,300 were received; $628,625,600 of this amount 
was allocated. The exchange subscriptions tendered and 
allotted for the notes amounted to $48,078,500. 

In addition to the maturing Treasury notes which were not 
tendered in exchange for the new securities, the Treasury on 
March 16 will also pay off in cash nine issues of Treasury 
bills amounting to approximately $452,000,000 and interest 
on the public debt, due on March 16, in amount of $133,000,- 
000. The Treasury’s financing last week, it is stated in 
press accounts, will raise the public debt on March 16 to 
the record high figure of approximately $31,400,000,000. 

Subseriptions and allotments to the new bonds and notes 
were divided among the several Federal Reserve districts 
and the Treasury as follows: 


2%% TREASURY BONDS OF 1948-51 




















. Total Exchange| 
Total Cash Subscriptions Total Total 
Federa’ Reserve District; Subscriptions Received Subscriptions | Subscriptions 
Received (Allotted Received Allotted 
in Full) 

Dalhth Codtwotec $455 ,436,100 $69650,100} $462,086,200 $71,480,350 
Be G6 ow wedkeoc 2,730,256,800| 379,581,000) 3,109,837,800 741,497 450 
Philadelphia... ..... 257 ,631,900 6,750,100 264,382,000 43,217,050 
i ctonsancée 235,022,750 5,587,300 240,610,050 42 228,450 
Richmond. ......... 123,417,050 5,325,800 128,742,850 26,660 ,900 
ME ascsbdsecdoni 221,608 ,550 2,874,700 224,483,250 35,661,300 
Te 429 927,450 51,286,000 481,213,450 117,081,150 
a i as oe cnet cai 112,796,750 4,482,700 117,279,450 24,811,750 
Minneapolis._......_-. 53,345 500 8,262,500 61,608 ,000 17,578,700 
Kansas City........ 79,313,050 3,980,400 83,293,450 19,468,500 
See mee 85,536, 831,7 86,367 ,700 18,446,700 
San Francisco... ...-. 320,596,950 11,928,500 332,525,450 56,154,450 
Ph ton chamaee 2,025,000 8,934,100 10,959,100 9,216,100 
DD sila bu incituds $5,106,913,850! $496 ,474,900!$5 ,603,388,750'$1,223,502,850 





14% TREASURY NOTES OF SERIES A-1941 























Total Exchange 
Total Cash Subscriptions 
Federal Reserve Districl| Subscriptions Received 
Received ( Allotted) 
(in Full) 
DT i eben $258 ,078,400 $1,541,000 
Se WE, dwicwabdne 1,652 ,370,300 36 ,436 ,800 
Philadelphia... ..._. 175,841,7 1,609,200 
ARAM 219,259,600 3,475,000 
Riehmond.......... 106,698,600 151,500 
Fs SES 103,736, 121,300 
I lana ah a lal 319,126,600 2,436,100 
Pk MONS bc ctacdiic 90,314, 377,900 
Minneapolis..__.... - 40,585,600 161,000 
Kansas City.......- 63,556,800 155,700 
EN AES be IRE 64,123,300 18,000 
San Francisco. ..__.. 260,272,500 1,510,000 
ES ee 500, 85,000 17 
| paren}. $3,354,464,300! $48,078,500'$3,402,542,800! $676,704,100 
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President Roosevelt Predicts Early Approval of Great 
Lakes-St. Lawrence Seaway Project—Message to 
Conference in Detroit Says Delay in Treaty’s Rati- 
fication Is Due to Fears of Economic Harm to 
Special Sections 


The “early undertaking’’ of the Great Lakes-St. Lawrence 
seaway projest on terms acceptable both to the United States 
and Canada was forecast on March 11 by President Roose- 
velt in a mes read to the Seaway Conference at Detroit. 
Mr. Roosevelt discussed in some detail steps which had been 
taken preliminary to ratification of the 1932 treaty which | 
would permit work on the huge project, and said that delays 
have not been due to failure of negotiators to reach an accord, 
but rather have been based on ‘“‘fears of economic harm to 
special localities or to special interests’’ and on ‘‘opposition 
based upon the fact that the power available in these boun- 
dary waters is publicly owned and will be generated and dis- 
tributed, under existing laws, by public agencies in both 
Canada and the United States.’”’ “Something more than 
mere resubmission of a treaty is called for,’ the President 
continued. He declared that the project is an important 
part of his Administration’s program which would ‘‘enable 
us to take the next step to extend to the Northeast the bene- 
fits already assured from works completed or under construc- 
tion in the Tennessee Valley in the Southeast, at Boulder 
Dam in the Southwest, and on the Columbia River in the 
Northwest.’’ The seaway conference adjourned its two-day 
meeting on March 12, adopting before its adjournment, 
however, a resolution in which it was declared that ‘‘we ap- 
preciate the splendid leadership of the President in this 
matter and assure him of our continued confidence, co- 
operation and support in the realization of this momentous 
project.’’ 

A Detroit dispatch of March 11 to the New York ‘“‘Times’”’ 
outlined some of the proceedings at the conference on that 
day as follows: 

Nearly 400 delegates from 27 States attended the opening of the confer- 
ence, which will study various plans to persuade the Senate to ratify the 
seaway treaty. 

Senator Pittman of Nevada, who is Chairman of the Senate Foreign Re- 
lations Committee and led the fight for ratification of the treaty two years 
ago, told the delegates that a Senate vote would be postponed until the next 
Congressional session. 

“Right now,”’ he continued, ‘“‘the treaty could not be passed, and the 
next time I bring it up in thle Senate I want to see it go through. A two- 
thirds majority is required.’’ 

Other speakers at the conference mentioned annual transportation savings 
of $70.000.000 expected to result from operation of the project and assailed 
power and railroad interests as blocking ratification. They pledged them- 
selves on behalf of 45.000.000 inhabitants of the Middle West to renew their 
drive for ratification. 
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Major Gen. E. M. Markham. chief of Army Engineers, pointed out the 
economic value to the nation of the proposal to open lake ports to the ocean. 
and said failure of the United States and Canada to carry through the 
project ‘‘constituted an economic crime.’’ 

‘The figures on the transportation saving if the waterway were opened 
go as high as $70.000.000 a season."’ he said. ‘I am not vouching for the 
accuracy of that estimate, but I do know that the American share of the cost 
of the job would be approximately $260,000,000. Approximately $90,000,- 
000 of that sum could be recovered from New York for power, leaving a 
difference of $170,000,000. 

“If that suggested $70,000,000 transportation saving in a season should be 
cut you would still have a magnificent return on the capital investment of 
$170,000,000.”’ 


The President’s message to the conference follows: 


The Great Lakes-St. Lawrence Seaway and Power Conference at Detroit 
is a welcome and significant event. Farm and civic leaders from all sections 
and official representatives of States and cities are assembling, for a most 
practical purpose, on the border between Canada and the United States. 

The immediate objective of the conference is the support of constructive 
measures to utilize the natural resources of the chain of inland seas and 
connecting rivers which form one of the great frontiers of the world. It 
has been the historic policy of the two nations to use this frontier solely as 
an instrumentality of peace. 

Under this policy an opportunity is now presented to complete a seaway 
comparable in economic value fo the Panama Canal. The public develop- 
ment of St. Lawrence power is inseparably linked with the navigation 
project. 

The improvement of this great resource for the dual purposes of naviga- 
tion and power is an important part of the program of the present Ad- 
ministration. It will enable us to take the next step to extend to the 
Northeast benefits already assured from works completed or under con- 
struction in the Tennessee Valley in the Southeast, at Boulder Dam in the 
Southwest and on the Columbia River in the Northwest. 

I wish the conference at Detroit to be assured not only of continued 
unremitting effort to complete the seaway and power development but 
also of my strong conviction that recent events have helped to clear the 
way for action upon the broadest lines of public benefit. 

In a message to the United States Senate I pointed out that the con- 
struction of dams and locks in the 120-mile stretch of the St. Lawrence 
River between Lake Ontario and Montreal is virtually all that is required 
to complete the seaway from the head of the lakes to salt water, and that 
the same works will provide an abundant supply of cheap power in proximity 
to a great industrial and rural market. 

At that time I stated the belief that this improvement is without any 
question going to be completed in the near future and that it should be 
carried forward by both nations instead of by one. Thatis my view to-day. 


Great Lakes-St. Lawrence Basin 


Such a development as we propose to carry out in the Great Lakes- 
St. Lawrence basin unquestionably will result in greater activity for all 
ports and transportation agencies. This has been the history of all new 
navigation projects and improvements directed to better commercial 
communication in this country and throughout the world. The fear that 
the seaway will result in injury on the lower Mississippi or to our Atlantic 
ports is groundless. 

The use of electric energy is gaining so rapidly to-day that no sane person 
would dare to assert that* after the seven years required for construction 
of works St. Lawrence power would provide a surplus above actual needs. 
As a matter of fact, careful studies have shown that there will be a serious 
shortage of electric energy in the Northeast before the project can be 
completed. 

The Tennessee Valley project demonstrates the advantage of unified 
planning to develop the resources of a great river basin. If the whole of 
the Great Lakes basin were all in one country, either in the United States 
or in Canada, its development would surely have been completed years ago. 
The mere fact that this natural resource is shared by two countries should 
not be allowed to hold back an improvement promising the same social and 
economic gains to both countries. 

To expedite action it is necessary and desirable to adapt existing plans 
for the improvement of the Great Lakes-St. Lawrence basin to the mutual 
interests and respective needs of the two countries. This is obviously 
required if we are to secure prompt ratification by both nations. 

The Great Lakes-St. Lawrence Treaty of 1932 has not been ratified 
in either couatry. Something further than mere resubmission of a treaty 
is called for under these conditions. 

We are seeking. therefore, a new approach to the problems involved 
in the many projects for improvements in the Great Lakes-St. Lawrence 
basin. 

The solid basis of good-will and co-operation which exists between the 
United States and Canada, their common interest in the development of 
the Great Lakes-St. Lawrence basin for navigation and power, and the 
present and future needs of the Province of Ontario and the State of New 


York for dependable sources of cheap power supply will, I am confident, * 


prove helpful factors. 

As a result of years of study, and with mutual recognition of well-estab- 
lished rights, it should be unnecessary to enter into lengthy negotiations 
or to discard thoroughly tested engineering plans. 

It is inconceivable that either of the two nations bound together by such 
a tradition of international amity should stand in the way of the other's 
utilization of its share of such a great common resource when such use 
becomes desirable or necessary to its economic progress. It is certain 
that a plan of development is feasible which. while enabling each nation 
to meet its requirements will not demand of the other any undertaking 
with which it feels itself unprepared to proceed. . 

Let us be realistic and frankly face the fact that delays have not been 
due to any failure of negotiations to reach an accord among the four sover- 
eignties involved: The Federal Government of the United States the 
Dominion Government of Canada the Province of Ontario and the State 
of New York. 

Delay has sprung rather from fears of economic harm to special localities 
or to specialinterests which I have always believed were grossly exaggerated. 
and especially from opposition based upon the fact that the power available 
in these boundary waters is publicly owned and will be generated and 
distributed. under the existing laws by public agencies in both Canada 
and the United States. 

Provision for the public use of St. Lawrence power was made under a 
contract between the Dominion Governmensg and the Province of Ontario 
in 1932. A similar accord. also contingent upon ratification of a treaty. 
was reached between the United States Corps of Engineers and the Power 
Authority of the State of New York. and upon my recommendation was 
ratified in 1933 by the United States House of Representatives. 

Considering all the elements involved. I am more than ever convinced 
that means can be found to go forward with the development on terms that 
will serve public requirements. 
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The Great Lakes-St. Lawrence project is in keeping with the spirit of 
the times and with the policy of co-operation now firmly established on 
this continent. wd 

More than 100 years ago the United States and Canada set the first 
successful example in disarmament by withdrawing ships of war from the 
Great Lakes. To-day these nations. each respect the complete sover- 
eignty of the other. share an international border of 5,000 miles without a 
single fort along its entire length. Recently the two nations took prompt 
action to effect a reciprocal trade agreement by which prohibitive barriers 
to mutually beneficial commerce across this frontier have been removed. 

In the light of these accomplishments. agreement upon the construction 
of useful works to serve the needs of both countries should present no in- 
superable difficulties. This is especially true when we consider that these 
works will enhance the usefulness of the substantial improvements already 
made by each country as integral parts of a seaway already complete over 
most of the distance from Duluth-Superior to the Atlantic. And we 
must remember that equal navigation rights are guaranteed to both nations 
over the entire system under treaties which are in force to-day. 

For the United States and Canada to demonstrate the full value of such 
a policy on a frontier that spans a continent would contribute immeasurably 
to security and progress in the Western Hemisphere. 

With the will to co-operate present. I feel we may look forward confi- 
dently to the early undertaking of this project on terms acceptable to the 
two great neighboring nations. 


—__g—__ — 


President Roosevelt Urges Rail Management and Labor 
to Agree on Plans to Protect Workers Incident to 
Consolidations and Co-ordination of Facilities— 
President Opposed to Legislation—Defers Unifica- 
tion Orders of Co-ordinator Eastman—Wheeler- 
Crosser Bill 


The necessity of the working out of a plan by railroad man- 
agement and labor for the protection of workers incident to 
proposed consolidations and the co-ordination of various 
facilities is urged upon both interests by President Roose- 
velt in a letter which he has addressed to J. J. Pelley, Presi- 
dent of the Association of American Railroads, and J. A. 
Phillips, Vice-Chairman of the Association of Railway Labor 


Executives. The President in his communication, dated 
March 8, stated that “a critical situation” prompted his 
letter. With respect to “waste in railroad operation, caused 
by the great number of railroad companies,’ the President 
essayed, that “much of it can be avoided, either by consolida- 
tions or by greater co-operation and co-ordinated use of vari- 
ous facilities,” and declared that such waste “ought to be 
eliminated for the good of all concerned,” adding that “con- 
ditions favorable to its elimination are now developing.” 
While regarding the employees in the long run as “surely” 
gaining from maximum efficiency and economy in railroad 
operation,” the President pointed out that “sudden steps in 
this direction may cause temporary hardships,” against 
which, he said, “employees are fairly entitled to protection.” 
In his letter the President likewise said: 

The Emergency Railroad Transportation Act, 1933, undertook to promote 
the elimination of railroad waste and at the same protect employees. This 
protection is now satisfactory neither to the companies nor to employees, 
and by the terms of the Act it will, unless extended, terminate on 
June 16 next. 


According to the President, the desired protection “is a 
matter which is capable of being settled to better advantage 
by negotiation than by legislation.” “Convinced, as I am, 
of the great benefits which will accrue to the railroad indus- 
try, to its employees, and to the country if this matter can 
be adjusted satisfactorily to both parties, I address you,” 
said the President, “as representatives, respectively, of the 
managements and the men, to express the hope that no 
effort will be spared on either side to reach such an adjust- 
ment.” The President suggested that before permitting such 
efforts to fail there be a conference by both parties with him: 
The President made known in his letter that he has deferred 
for a time Co-ordinator Eastman’s orders looking to the uni- 
fication of railroad terminal facilities. To quote from a 
Washington dispatch (March 8) to the New York “Times,” 
the immediate plan which brought the situation to a head 
is the establishment of combined terminal facilities in 11 
cities, announced by Mr. Eastman some months ago. It was 
further stated in the dispatch: 

This is admittedly only the start of a large co-ordination program which 
will be carried out by the railroads with or without the backing of Mr. 
Eastman. 

Protective Legislation 


Senator Wheeler of Montana and Representative Crosser of Ohio intro- 
duced a bill in both houses of Congress last week designed to provide 
general protection for labor against widespread unemployment resulting 
from economies of the kind forecast. 

Mr. Wheeler said to-day that the measure was largely a safety device 
and that he would not push for action if the labor representatives and the 
managers could work out a plan of their own. 


Regarding the proposed legislation, Washington advices 
to the “Wall Street Journal” of March 5 had the following 
to say: 

Railroad labor’s support of Joseph B. Eastman as Federal Co-ordinator 
of Transportation formally ended yesterday with the introduction of an 
elaborate rail labor bill in Congress which would, among other things, 
turn co-ordination of the carriers back to the Interstate Commerce Oom- 
mission. 

Proposed legislation followed the collapse of conferences between labor 
and railroad management representatives at which a compromise agreement 
was sought. Identical bills were introduced in the Senate by Chairman 
Wheeler of the Interstate Commerce Committee and in the House by 
Representative Crosser of Texas, 
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Rail labor’s demand for dismissal compensation was made originally 
following announcement by Co-ordinator Eastman that terminal facilities 
in 11 cities would be consolidated. He gave labor until the end of March 
to obtain some agreement from the carriers on dismissal compensation. 
Labor hopes to obtain affirmative Congressional action before June 16, 
when the Emergency Railroad law, including the Co-ordinator’s authority 
and provisions for maintenance of the 1933 rail employment level, expires. 

Under the new bill the ICC would be empowered to approve consolidation 
or merger of rail facilities upon a determination that such action is in the 
public interest. 

Conditions to which a railroad would be subjected before a merger could 
be approved include relocation (with moving costs paid) of an employee 
displaced by consolidation under conditions no less favorable than prior to 
consolidation, or continuance of at least two-thirds of an employee’s com- 
pensation until a comparable position is found for him; and (2) option 
to the employee of taking fair and just dismissal compensation equal to 
at least a year’s pay, or an adequate pension for those eligible for retire- 
ment under any applicable provision for the payment of such pension. A 
special adjustment board would have authority over these matters in each 
consolidation case. 


The following is the identical letter addressed by Presi- 
dent Roosevelt to Messrs. Pelley and Phillips: 
March 8 1936. 
Gentlemen: 


I am concerned by conditions in the railroad industry. With all the 
other means of transportation which have become so important and are 
developing so rapidly, the future of the railroads depends on sustained 
ability to improve service and, in many cases, reduce rates. Much new 
equipment is and will be needed. Not all that should be done can be done 
at once, but if the railroads do not progress, they will retrogress. The 
opportunities for progress are great and will expand. The danger is that 
these opportunities will be lost. 

The country has a vitai interest in this matter, but no one has a greater 
stake than those who own and those who work for the railroads. In 
many ways their interests are identical, and they ought to be able to 
work together for a common end. Certainly this is true of better and less 
costly service which will enable the railroads to lead, or at least keep 
up with, transportation progress. What disturbs me is the apparent 
inability of the managements and the men to co-operate in working out 
such common problems. Issues which ought to be settled by friendly 
negotiation are being fought out in the battle grounds of Congress and 
the courts. Legislation has its place. Often it has been necessary for the 
welfare of labor or capital, or both, but it is a remedy to be taken with 
great caution or it may prove worse than the disease. 

A critical situation prompts this letter. It is common knowledge that 
there is much waste in railroad operation, caused by the great number of 
railroad companies, and that much of it can be avoided, either by con- 
solidations or by greater co-operation and co-ordinated use of various facili- 
ties. This waste hampers railroad progress and is a burden on the rate- 
paying public. It ought to be eliminated for the good of all concerned, 
and conditions favorable to its elimination are now developing. I say this 
because the tide of traffic is rising. Under such conditions unnecessary 
and wasteful work can be avoided with least hardship to employees, because 
new work comes in to take the place of much that goes. 

In the long run, the employees will surely gain from maximum efficiency 
and economy in railroad operation. With competitive conditions what 
they now are and promise to become, this is the only path to the increased 
traffic and revenues which the railroad future will require. But sudden 
steps in this direction may cause temporary hardships. The employees are 
fairly entitled to protection against such hardships. 

The Emergency Railroad Transportation Act, 1933, undertook to promote 
the elimination of railroad waste and at the same time protect the em- 
ployees. This protection is now satisfactory neither to the companies nor 
to the employees, and by the terms of the ‘Act it will, unless extended, 
terminate on June 16 next. It is a matter which is capable of being 
settled to better advantage by negotiation than by legislation. Given 
sufficient time, the managements and the men ought to be able to agree, 
in their common interests, upon a reasonable plan of protection. 

If they do not agree and legislation is sought as the only solution, I 
fear harm to the railroad industry. Both sides will take extreme positions. 
The effect of such legislation may be to discourage and prevent progress. 
Litigation will ensue. The courts may strike down what is attempted, so 
that the battle ground will again shift to Congress. The relations between 
the managements and the men will be embittered, with unfortunate results 
in many different ways. 

All this can be avoided if the contending parties will confer with each 
other in a spirit of reasonableness and moderation. The employees ought 
not to forget what they will gain if the railroads can progress as trans- 
portation agencies and what they will lose if the railroads retrogress. They 
ought to bear in mind that the principle of protecting employees against 
undue hardship from economy projects is only beginning to gain ground. 
It is not as yet applied by most industries, nor by the other transportation 
agencies, nor even by the government. The railroad industry has always 
taken the lead in the establishment of good working conditions and labor 
relations, but it cannot safely get too far in advance of the procession. 
Nor ought the employees to overlook the fact that if unnecessary railroad 
costs are not avoided, much desirable work that creates employment may 
not be undertaken. This has happened in maintenance work especially, 
and may easily happen again. 

On the other hand, the managements ought to bear in mind that the 
principle of employee protection is steadily finding acceptance among 
responsible employers. It has been applied on the British railways and 
utilities. It has been voluntarily applied by certain large industries in 
this country, including several railroad companies. It is sound and right, 
and leading railroad executives have so stated. The railroads and their 
owners have much to hope for employee good-will and morale if an amicable 
adjustment of this matter can be reached. They have even more to hope 
if they are able to develop among themselves the capacity for collective 
action and a willingness to subordinate pronounced individual views in 
the interest of effective co-operation. 

Convinced, as I am, of the great benefits which will accrue to the rail- 
road industry, to its employees, and to the country if this matter can be 
adjusted satisfactorily to both parties, I address you, as representatives, 
respectively, of the managements and the men, to express the hope that no 
effort will be spared on either side to reach such an adjustment. May I 
suggest that before you permit such an effort to fail, you confer jointly 
with me? 

The Federal Co-ordinator of Transportation, acting under the mandate 
of the Emergency Railroad Transportation Act, 1933, is proposing certain 
orders directed toward the unification of railroad terminal facilities. As 
above stated, the protection to railroad employees which that Act affords 
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is now satisfactory neither to the managements nor to the men. In view 
of the proposed negotiations, I have asked the Co-ordinator, and he has 
consented, to defer these proposed orders for a time. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Reporting that officials of rail labor unions were upset 
by President Roosevelt’s letter, advices March 9 to the 
“Times” said: 

The union leaders said they had been hoping that direct negotiations 
with the railway managements might bring about a solution of the problem 
of caring for displaced men, but that their efforts had not been successful 
during the conferences of the last six weeks. 

When they saw Co-ordinator Eastman recently they asked him to delay 
putting the merger order into effect for 90 days, but he demurred, promis- 
ing to wait only until April 1, when he would consider further delay if a 
request were made. 

The union groups have been insisting on some plan which would give 
discharged employees in any consolidation a dismissal wage within the 
same system effecting the economies. 

The roads had been under the impression that they might effect what- 
ever economies they desired within their own systems after the Emergency 
Act lapsed on June 16 next. 


Mr. Jones Opposes Legislation 


Jesse H. Jones, Chairman of the Reconstruction Finance Corporation, 
concurred to-day in President Roosevelt’s opinion that it was highly desir- 
able that the railroad management and labor work out their present diffi- 
culties by negotiation rather than legislation. 

“Legislation is pretty rigid, and conditions change from time to time,” 
he said. “I don’t see why the present problems could not be worked out 
by negotiation.” 

While there was a possibility that under a consolidation program em- 
ployment would be displaced temporarily, Mr. Jones said he had heard 
that there would be need for all labor now employed in the improvement of 
facilities and equipment to meet the increasing business. 

“I think labor is pretty well protected, and I think it should be,’ he 
said. “I haven’t seen any inclination on the part of railroad executives 
to be unfair to labor.” 

Mr. Jones said that employment of labor by the railroads at this time 
was at a low level and he was satisfied that some of the proposals for 
co-ordination of facilities could be accomplished without decreasing labor 
employed. 


- — 
_— 





Bills Introduced in Congress Providing for Temporary 
Continuance of Home Modernization—Loans by 
FHA—Labor’s Housing Proposals Laid Before 
President Roosevelt 


An Administration bill to extend from April 1 to Dec. 31 
the period in which the Federal Housing Administration may 
insure modernization loans was introduced on March 9 
in the Senate and House. The bills were submitted by 
Chairman Duncan H. Fletcher (Dem.) of Florida and Henry 
B. Steagall (Dem.) of Alabama, of the Senate and House 
Banking Committees; they would make possible the con- 
tinuance of authority to insure private 5-year modernization 
loans of not more than $2,000 for residences and up to $50,- 
000 for business projects. Associated Press advices from 
Washington on March 9 said: 

The present aggregate insurance liability of the government, however, 
would be cut from $200,000,000 to $100,000,000. Officials said the latter 
would be “ample.” 

Heavy repayments on the billions advanced by lending agencies to speed 
recovery led officials to estimate they would be able to cancel more than 
$1,000,000,000 of existing authorizations no longer considered necessary. 

The Reconstruction Finance Corporation, oldest and largest of the lend- 
ing groups, reported that as of Feb. 29, 57% of its total loans of $5,958,- 
257.301 had been repaid. 

The Home Owners Loan Corporation, which terminates lending activities 
June 13, has received $230,244,000 in principal and interest payments on 
its $3,000,000,000 of loans. 


On the same date (March 9) a long range Federal Housing 
program calling for an initial appropriation by Congress of 
$500,000,000 was laid before President Roosevelt by a 
committee representing the Building Trades Department of 
the American Federation of Labor. As to this we quote 
the following from Washington March 9 to the New York 
éé . 9? 

Times”: 

William Green, President of the A. F. of L. headed the committee. 
The program is that adopted recently at a meeting of the building trades 
organizations. 

As outlined by Mr. Green after the conference with the President, the 
program calls for a separate Federal Housing Commission upon which labor 
and consumers would be represented and which would co-operate with the 
local housing committees. Money would be lent at low rates of interest 
for the construction of homes costing $4,000 and upward. 

Mr. Green said that President Roosevelt manifested ‘‘very deep interest,’’ 
but did not commit himself to the program. He added that Senator 
Wagner, who accompanied the delegation to the White House, appeared 
to be very favorably impressed with the program. 

The Housing Administration, encouraged by increased building activity 
in the first two months, predicted that 250,000 new homes would be built 
in 1936. A short time ago the estimate was 175,000. 


The housing program of the American Federation of Labor 
was made public on Feb. 27 at which time the ““Times”’, from 
Washington, reported: 

Under the proptsed plan, the bulk of the proposed Federal expenditure 
in the next two years would take the form of grants and subsidies to local 
housing authorities, for the construction of low-rental dwellings. The pro- 
posed National Public Housing Authority also would be empowered to 
borrow additional money from ‘‘postal savings banks and other semi- 


public sources’’ to lend on self-liquidating projects. 

The labor housing program was described as having been planned defin- 
itely to benefit families with incomes of $1,500 or less a year, and the 
government was urged to make its operation completely separate from the 
Federal Housing Administration. 
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On March 10 President Roosevelt indicated that the Ad- 
ministration would leave to private industry the major 
portion of the task of devising an effective low-cost housing 

rogram. United Press accounts from Washington March 10 
in advices to this effect, added: 

Admitting that he cannot find any one group in agreement as to the 
form such a program should take, the President added that he still was 
trying to clarify the situation. He said that further conferences would 
be necessary before an announcement could be made. 

Mr. Roosevelt pointed out that there were two phases to the problem 
of working out a new housing program: The low-cost individual family home 


and the method of financing it, and slum-clearance. 

The President emphasized that experts were pretty well agreed that slum- 
clearance could not be carried on without son-.e form of governn ent financial 
assitance. How much assistance is the question still to be decided. 

He said that private capital was reluctant to participate in the slum- 
clearance propositions so long as there e.isted an elen.ent in the population 


paying low tenement rentals. 
On the other hand, he said, all kinds of methods of financing are under 


study for promotion of low-cost housing proposals. He adaed, however, 
no one yet has pointed the way to meeting the real demand for homes 
from the large portion of the population earning incomes of approximately 


$1,500 a year. 
He explained that the government has not found a way nor has any 


other group that has discussed the situation with him, including officials 

of the American Federation of Labor who yesterday urged the government 

initiate a broader housing program. 
—————— 

Senate Resolution Orders FCC to Explain Examination 
of Telegraph Company Files—Seizure By Senate 
Lobby Committee of Telegrams Enjoined by Dis- 
trict of Columbia Judge 

The Senate on March 9 unanimously approved a resolution 
introduced by Senator Borah, directing the Federal Com- 
munications Commission to furnish a detailed report of the 
activities of all its agents “in any inspection or alleged 
seizures of telegrams and records of telephone communica- 
tions, or other private communications to or from any point 
in the United States.’’ The resolution also directed the 

FCC to state “by what authority and under what law and 

at whose directions’’ it acted in taking telegrams and other 

written data which it obtained from the files of the Western 

Union, Postal Telegraph and other communications com- 

nies. 

peThe resolution was introduced as the result of reports 

that the Senate Lobby Committee, of which Senator Black 

is Chairman, and the FCC had made ‘‘wholesale seizures”’ of 
telegrams and telephone records, particularly in investigat- 
ing activities of organizations known to be opposed to the 

Administration. It had been charged that agents of the 

Committee inspected more than 5,000,000 telegrams. 

Senator Borah said that the resolution was not introduced 

in a spirit of censure, and added that when the facts were 

known he might approve the action of the Committee. 


Court action to restrain further seizure of similar telegrams 
by the FCC on behalf of the Senate Lobby Committee was 
taken on March 11, when Chief Justice Albert A. Wheat of 
the District of Columbia Supreme Court issued an order en- 
joining the seizure of telegraphic correspondence of the law 
firm of Winston, Strawn and Shaw of Chicago. Justice 
Wheat granted a temporary injunction restraining the 
Western Union Telegraph Company from delivering the tele- 
graphic files of the Chicago lawyers to the Committee. He 
mala that mass seizure of such telegrams was unconstitutional. 
In his decision, which was extemporaneous, Justice Wheat 


said: 

‘‘The claim is made here by the plaintiffs, who, it seems to me, have a 
legitimate interest, that they will be seriously affected by obedience to this 
subpoena upon the Western Union Telegraph Company. I think that they 
have a legitimate cause of action. I think that the court has jurisdiction 
over the action, and, in effect, it is an action to protect them in their rights 
under the Fourth Amendment to the Constitution. 

‘Feeling, as I do, that this subpoena goes way beyond any legitimate 
exercise of the right of the subpoena duces tecum, I think that I am bound 
to grant the injunction as prayed for. That is the view that I take of it: that 
this subpeona goes way beyond the legitimate use of the subpoena duces 
tecum, and that the plaintiffs here have a legitin ate interest in the contro- 
versy, and they have the right to be protected by the court when they claim 
protection under the Fourth An.endnent to the Constitution.”’ 


On the following day (March 12) Justice Wheat took under 
advisement a petition for a similar injunction to restrain the 
telegraph company from delivering to the Committee a tele- 
gram from William Randolph Hearst, publisher, to one of his 
editors. This petition differed from the other case in that it 
referred to a specific telegraphic message, whereas in the 
action of the Chicago law firm the Committee had sought a 
blanket seizure of the telegraphic correspondence. 

Senate action on the resolution was described as follows 
in a Washington dispatch of March 9 to the New York 
‘“Times’’: 

The resolution brought a vigorous debate in the Senate. Senator Steiwer 
of Oregon led the attack on what he described as the ‘‘dragnet’’ and ‘“‘Ogpu’”’ 
activities of the Black committee. He maintained that the committee 
was without authority to ‘‘sweep all traditions into the fire and engage in 
a fishing expedition.’’ Its subpoenas, he added, were so broadly drawn 
that they could very well include telegrams of the persons named to their 
wives, sweethearts, business associates and intimate friends. 


Black Defends Course 


Senator Black replied that the committee had not deprived a single 
citizen of his constitutional rights and would not do so in the future. But 
the committee would continue to do its utmost to disclose to the public 
the ‘‘secret activities of privileged groups who sit behind the scenes and 
attempt to direct the economic and political destinies of 120,000.000 free 


born citizens.’’ 
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“The committee,’’ Senator Black exclaimed, ‘‘desires no private telegrams. 


It is interested in no private telegrams. It has used no private telegrams. 
It will use no private telegrans.”’ 

Commenting on the report that the committee had seized and read 
5,000,000 telegrams, the Senator said that, taking a minute to examine 
each telegram the committee was charged with having inspected or copied, 
it would have taken the staff, working eight hours a day, ten years to finish 
the reading. To read them in a single year would call for the employment 
of a staff of 400 men each working eight hours every day in the year. 


Steiwer Assails Procedure 
A principal objection to what Senator Steiwer termed ‘‘dragr.et or blanket 
subpoenas’’ was that they brought in much matter that was irrelevant and 
information which could be of no use to any committee, but the disclosure 
of which might damage some person not involved in the investigation. 


As adopted by the Senate, the Borah resolution reads 
as follows: 

Resolved, That the Federal Communications Commission be, and the 
same bereby is, requested to report to the Senate all activities of its agents 
in any inspection or alleged seizures of telegran's and records and telephone 
communications, or other private communications, to or from any point 
in the United States, or investigation of forged or destroyed telegrams: 
and that the FCC inform the Senate by what authority and under what 
law ana at whose directions the action of the Commission was taken. 


SS 


Senate Appropriates $1,068,825 to Pay Off Contracts 
Made Under Repealed Cotton, Tobacco and Potato 
Control Laws 

On March 12 the Senate voted an appropriation of $1,068,- 

825 to make final payments due on contracts made under 

the Bankhead Cotton Control Act, the Kerr-Smith Tobacco 

Act and the Potato Control Act. These control acts have 

been repealed by Congress at the recommendation of Presi- 

dent Roosevelt following the invalidation of the Agricultural 

Adjustment Administration. Signing of the repeal measure 

by President Roosevelt was noted in the ‘“‘Chronicle’’ of 

Feb. 15, page 1047. 


- — 
—_ 


Senate Disapproves $26,500,000 Appropriation for 
Ocean Mail Contracts—Strikes Out Sum From 
Post Office Appropriation Bill Which House Allo- 
cated for Ship Subsidies—Opponents Favor Ship- 
ping Aid Bill 

The Senate without a record vote on March 11 struck 
from the Post Office Appropriation Bill an amount of $26,- 
500,000 which the House had approved to pay shipping com- 
panies under the ocean mail contracts provided for by the 
Jones-White Act of 1920, and substituted for this sum 
$4,850,000 to pay for the transportation of foreign mail by 
water at ordinary poundage rates. If the House should agree 
to the Senate action, there would be no funds available to 
pay out to steamship lines after June 30, unless another sub- 
sidy bill should be passed and an appropriation included in a 
deficiency bill. Senator Glass, Chairman of the Appropria- 
tions Committee, said on March 11 that he reeommended the 
elimination of the appropriation to force the Post Office De- 
partment, the Commerce Department, the Senate Commerce 
Committee and the steamship owners to agree on a bill pro- 
viding direct subsidies as President Roosevelt has urged for 
several years. 

A Washington dispatch of March 11 to the New York 
“Times” described the Senate debate on the measure as 
follows: 

Senator Copeland, Chairman of the Commerce Committee, advised the 
Senate against the step, admitting that there was little prospect of enact- 
ment of a direct subsidy bill at this session. He warned that the failure of 
such a bill and the eradication of the appropriation to satisfy existing ocean 
mail contracts would put the government in the position of default on its 
engagements with the ship operators. 


Copeland Assails ‘‘Dumb Doras" 


‘If there ever was a lot of dumb Doras in the world, they are the men en- 
gaged in American shipping,’’ he told the Senate, referring to his committee's 
hearing of last night at which John M. Franklin and Ira A. Campbell. on 
behalf of the American Steamship Owners Association, filed a long brief ip 
opposition to the Copeland bill. 

Senator Clark, who had announced earlier in the day that he and twenty 
other Senators were prepared to filibuster against the Copeland bill if it 
should be brought to the floor of the Senate. said that the shipping men 
really wanted the Copeland bill and were appearing to oppose it merely ‘‘to 
relieve it of the odium of their support."’ 

Senator Glass said that members of Congress ‘‘are tired of explaining to 
the country why they pay $750,000 to carry $12.50 worth of mail to a South 
American republic.”’ 

Mr. Copeland held that the 42 holders of ocean-mail contracts ‘‘are just 
running on a shoestring now’’ and that most of them would have to cease 
operation if there was the slightest interruption in government aid extended 
to them. 





Deliberate Delay Charged 


Mr. Glass, however, answered that the steamship lines know that as long 
as an ocean-mail appropriation is carried in the Postoffice Bill their existing 
contracts will not be modified or canceled. He intimated that the shipping 
interests were deliberately delaying action on a direct subsidy bill so they 
may enjoy the ocean-mail contracts as long as possible. 

Senator Black, who headed the special committee which investigated 
ocean and air mail contracts three years ago approved of striking the ap- 
propriation from the bill but took the floor to argue against the Copeland 
Subsidy Bill. He described it as ‘‘so indefensible so outrageous’’ that he 
would not believe President Roosevelt approved of it unless the President 
himself said so. 

Senator White, co-author of the act which extended the indirect shipping 
subsidies in the guise of ocean mail payments said that ‘‘through the action 
or inaction of the present administration the American merchant marine is 
doomed.’’ He conceded that many of the existing contracts were ‘“‘impru- 
dent or unwise,’’ but denied that any of them was illegal. 

‘*I see little to encourage me to believe that merchant marine legislation 
will be enacted by this Congress "’ he said. 
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Outside of the ship subsidy debate. there was little discussicn of the com- 
bined Treasury-Postoffice appropriation measure and it was approved 
without a record vote in the form in which it was reported by the Appropri- 
ations Committee. It would provide a total of $974,962,552, of which $213 - 
740,703 would be for the use of the Treasury Departn.ent and $761,221,849 
for the Postoffice Departn.ent. | 

The total figure represented a net decrease of $14,711,277 from the arrount 
voted by the House. It was $26,604,897 less than the budget estin ates, but 
$14,930,290.08 greater than the appropriations for those departn ents for 
the current year. 

—$@—__ 


Additional Allotment of $13,000,000 for Seed Loans to 
be Made March 20, President Roosevelt Indi- 
cates 


In a letter to the Senate Committee on Agriculture and 
Forestry March 12, and read to the members of the Com- 
mittee by Senator Ellison D. Smith, of South Carolina, 
Chairman, President Roosevelt indicated that he would 
make an additional allotment of $13,000,000 on March 20 
for seed loans to farmers. The President on Feb. 28, in an 
Executive Order, set aside $30,000,000 for the purpose of 
making such loans, but at that time allocated only $7,000,000 
for immediate disbursement. This action of the President 
was referred to in our issue of March 7, page 1563. The 
following (Associated Press) advices are from Washington, 
March 12: 

In a letter sent to the committee . . . Mr. Roosevelt said that it was 
“not practicable’’ to make the entire $30,000,000 available immediately. 
He said that additional money would be supplied ‘‘as rapidly as possible 
and in ample time to meet the needs of the Farm Credit Administration.” 

The assurance from the President appeared to make more unlikely than 
ever any action by the committee toward recommending over-riding of 
the President's veto of the $50,000,000 seed or feed loan bill. 


The President vetoed the $50,000,000 seed loan bill on 
Feb. 26; reference to action of the Senate Agriculture Com- 
mittee on the veto was made in the item in our March 7 
issue, page 1563. 

a 


House Votes Impeachment Resolution Against Judge 
H. L. Ritter of Florida—Senate Will Conduct Trial 


The House of Representatives on March 2 adopted by a 
vote of 181 to 146, a resolution for the impeachment of Judge 
Halstead L. Ritter of the Southern District of Florida. As 
a result, the Senate, for the 12th time in its history, will act 
as a court of judgment in impeachment proceedings, in which 
a two-thirds vote would be necessary for conviction. The 
hearing will be held at a time appointed by the Senate 
Judiciary Committee. Judge Ritter is charged with alleged 
misbehavior, high crimes and misdemeanors. The im- 
peachment resolution charged that Judge Ritter “‘unlawfully 
accepted’’ $4,500 from A. L. Rankin, his former law partner. 
A more detailed description of the charges follows, as givenina 
Washington dispatch of March 2 to the New York ‘‘Times’”’: 


There were four counts in the House resolution, but attention was 
centered on one indictment, an accusation that Judge Ritter accepted 
$4.500 from A. L. Rankin, a former law partner, which was said to have 
been part of a $75,000 fee received by Mr. Rankin from a receivership 
appointment made by Judge Ritter. 

The three other indictments charged conspiracy in a foreclosure pro- 
cedure, violation of that part of the Judicial Code prohibiting Federal 
jurists from accepting fees from private practice, and ‘‘bartering’’ of his 
judicial authority for his own benefit in a case involving the Florida Power 
& Light Co. and the City of Miami. ' 


Defenders Deny Bribery 


Defenders of Judge Ritter scoffed at the charge of bribery and insisted 
that the payments by Mr. Rankin were for an honest debt arising through 
the purchase of the law-library of the jurist when their partnership wag 
dissolved. 


_- — 
_ 





Views of Representatives of Exchanges on SEC Unlisted 
Trading Bill Presented at Hearing Before Senate 
Banking Committee—Approval Indicated by Coun- 
sel for New York Curb Exchange—O. J. Troster of 
New York Security Dealers’ Association Sees Bill 
Giving Commission too much Discretion 


At a hearing on March 12 before the Senate Banking and 
Currency Committee on the bill, extending unlisted trading 
privileges in certain securities after June 1, approval of the 
proposed legislation was voiced by William A. Lockwood, 
Counsel for the New York Curb Exchange. The bill, as was 
noted in these columns Feb. 29, page 1384, was drafted by 
the Securities and Exchange Commission. In Associated 
Press advices from Washington (March 12) Mr. Lockwood 
was quoted as follows: 

The competence of the SEC will not be challenged or its good faith 
impugned. The commission has viewed the problem from all angles. 
Its recommendation follow and develop in a practical manner the phil- 
osophy underlying the securities exchange act. The Commission is con- 
cerned not with the exchange or with the dealer, but with the public good. 


The Same Advices Stated 


Answering protests of ‘“‘over-the-counter’’ dealers that the bill would 
tend to drive them out of business he (Mr. Lockwood) said that such an 
assumption was ‘‘based upon an entire misconception of the purposes for 
proposed power of the Commission and of the bill. 

“The fact is true that if securities be not dealt in upon exchanges they 
will be dealt in over-the-counter, the less securities upon exchanges the more 
business to over-the-counter dealers,’’ he contiuned, ‘‘but such a result was 
not contempoated or desired by the proponents of the securities exchange 


‘The New York Curb Exchange recognizes that dealers play an important 
part in the distribution of securities. It does not seek to hamper or to 
injure them in their legitimate business. It believes that exchange trading 
is likewise of great important to the public. 
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‘*The assertion that exchange dealing injuries outside dealers applies with 
equal force to listed as well as unlisted securities.”’ 

He explained that the purpose of the bill was to provide the investor 
with an avenue through which he could get complete information upon the 
nature of the securities in which he was trading. 


According to the Associated Press, spokesmen for dealers 
in securities traded outside the organized Exchanges asked 
the Senate Committee on March 12 to draft specific minimum 
standards to govern the types of issues permitted in unlisted 
trading on Exchanges in the future. In turn they were 
requested by Senator Bulkley, acting chairman, to submit 
their suggestions for ‘‘yardsticks’’ to be ineorporated into 
legislation as a guide for the Securities and Exchange Com- 
mission in deciding what issues could be traded on an 
Exchange without meeting listing requirements. 

While it was stated in a dispatch from Washington, 
March 12 to the New York ‘‘Herald Tribune’”’ that Senator 
Bulkley an admission from Oliver J. Troster, head of the 
New York Security Dealers Association, that over-the- 
counter dealers were not as antagonistic to the Securities 
and Exchange Commission solution as their opposition would 
seem in the Associated Press accounts Mr. Troster was said 
to have insisted that the bill allowed the Commission too 
much discretion, after consulting with his associates, Mr. 
Troster, it was added, agreed to present concrete suggestions. 
From the ‘Herald Tribune’’ Washington advices March 12 
we take the following: 

Geroge A. Rich, Secretary of the Boston Stock Exchange, said that his 
market was in favor of the SEC program particularly from the viewpoint 
of continuing unlisted departments in their present state. Unlisted issues 
in Boston, he said, are to a ‘‘great extent’ securities registered on other 
exchanges, with the result that information is available to the public. ... 

Small Trades Revealed ' 

B. W. Pizzini, of B. W. Pizzini & Co., over-the-counter specialists in guar- 
anteed railroad stocks, showed by concrate illustration that some of these 
shares in the unlisted department of the Curb Excahnge are rarely traded. 
He contended that issues in which the volume was not an average of 200 
shares a day should not be permitted on exchanges. He said that trading 
in inactive issues, such as those in which he specializes, on an exchange 
results in ‘‘fictitious’’ values but was frank to say that ‘‘there is no use 
beating around the bush, exchange trading is the place for active trading.” 
tw» Mr. Troster in his second appearance before the committee on the bill 
said that he objected to the SEC ‘‘seal of approval on unlisted trading,"’ 
but that as a “practical matter he recognized that the departments could 
not be summarily closed. Mr. Troster said that he believed the SEC 
standards for admitting unlisted securities in the future should be made more 
definite, and with such a move he indicated that he would be in favor of 
the bill. 


In his comments Mr. Pizzini contended that stocks with 
broad active markets should be listed on Exchanges, leaving 
the relatively inactive ones to over-the-counter markets. 


_— —— 
_ 


Senate Committee Probes Last Year’s Cotton Price 
Break—J. H. McFadden, Jr. and W. L. Clayton 
Contend Government Policies Brought Unsettled 
Condition of Market—Opposition to Smith Bill 


That the Government’s cotton policies have been the cause 
of the unsettled condition of the cotton market is the gist of 
testimony during the past month before a special Senate 
committee investigating the cotton price break which 
occurred on March 11 1935. This was the contention of 
William L. Clayton, of Anderson, Clayton & Co., cotton 
merchants of Houston, Tex., who testified before the com- 
mittee during the period from Feb. 17 to March 10, and 
George H. McFadden, Jr., President of the New York 
Cotton Exchange. Mr. McFadden began his testimony on 
March 11, regarding which we take the following from the 
New York ‘‘Journal of Commerce’’ of March 12, as contained 
in Washington advices of March 11: 


One of the first questions asked Mr. McFadden this morning sought his 
opinion as to why the market broke so sharply and suddenly on March 11 
1935. In answer he read a short prepared statement, in which he declared 
that ‘‘I cannot conceive of any single interest or group of interests powerful 
enough to deliberately cause a break in the market such as that was.”’ 


Cites Cotion Reports 


He traced in detail Government cotton announcements over the period 
immediately preceding the break, inferring that traders viewed the market 
as ‘‘particularly strong’’ at that time. 

“This is of outstanding importance in analyzing the cause of the decline 
of March 11,” he declared, ‘“‘namely, that there was not the normal buying 
power progressively downward which is usually to be found.”’ 

Criticizing the ‘‘vague rumors’’ emanating from Washington during 
this period, McFadden observed that the weakness of the market on 
March 9, ‘‘plus the fact that people became tired of waiting for bull news 
to develop, was instrumental in causing a number of people to decide to 
sell out on March 11.’" He concluded: 

“The outstanding feature of this decline and in fact one of the chief 
causes, was its total unexpectedness. There were hundreds of people in 
this country and abroad who would have been giad to have taken the 
opportunity of buying cotton on any such break as was experienced that 
day. But it happened so quickly and with absolutely no warning that 
buying power never had an opportunity to assert itself.’’ 


Smith Cotton Loan Liquidation Plan Opposed 

Expressing unalterable opposition to the Smith loan cotton liquidation 
plan, McFadden expressed the opinion that much of this cotton can be 
absorbed by the market between now and the new crop sale date next 
September 1. 

As did Mr. Clayton, he feared that the bill, if enacted, will place the 
trade in a position where it will find itself forced to absorb a set amount 

f cotton each week. 

> Pressed for his interpretation of an adequate solution to the problem, 
McFadden declared: 

*‘All we've got to do is to make up our minds whether we want to raise 
cotton strictly for domestic consumption or be the greatest cotton-growing 
country in the world.”’ 
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This objective, he declared, can be realized only when the Government 
has abandoned all crop curtailment and price pegging policies, leaving 
the farmer free to offer his own raw product for world market consumption 
at world market prices. He did agree that the Government should continue 
financial aid to producers ‘‘when necessary,’’ but deplored the commodity 
loan system because of its price fixing tendencies. He failed to amplify 


his statement beyond this point. 
Upon questioning by Wylie, McFadden declared that the New York 


Cotton Exchange is a ‘vital instrumentality’’ to the cotton trade, sup- 
plementing this statement with a vigorous defense of the present Southern 
delivery system for contract transactions. 

“‘T think we have the best contract system which can be conceived under 
the circumstances,’’ he declared, adding that he does not deny that a few 
minor changes could be made and improvements possible. 

In reporting that Mr. Clayton had that day been excused 
from further testimony by Senator Smith, of South Carolina, 
Chairman of the investigating committee, Washington 
advices of March 10, to the New York “Journal of Com- 


merece’ of March 11 said: 

Mr. Clayton was excused this afternoon while he was still in the midst 
of the voluminous statement he prepared for committee presentation. At 
his request, Senator Smith ruled that the latter may prepare a supplemental 
statement to insert in the Record. Throughout the three weeks he was on 
the witness stand, Mr. Clayton consistently opposed enactment of the 
pending Smith bill designed to liquidate loan cotton stocks held by the 
Government. He also criticized Government cotton operations, holding 
they constitute the chief factor behind the market's unsettled state. 


Urges Southern Delivery ' 

In his testimony to-day, Mr. Clayton urged retention of the Southern 
delivery system, asserting: ‘‘Counsel for this committee (A. 8. Wylie), 
so I understand, thinks we should return to the old New York delivery 
contract, but if some Southern point be preferred, he recommends that one 
delivery point like Atlanta be chosen, in preference to a large spot market. 

“T cannot conceive in what way a contract for delivery of cotton in At- 
lanta could protect a cotton merchant in New Orleans or Galveston or Dal- 
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las, buying and concentrating his cotton at Gulf ports for export. . 
A contract providing for exclusive delivery at Atlanta would be alm 
as susceptible to manipulation as was the old New York delivery contract. 

“The present Southern delivery contract of the New York Cotton Ex- 
change may not be perfect, but it comes nearer reflecting the value of 
spot cotton than any contract the exchange has ever had. There is almost 
complete unanimity among the cotton trade anc the cotton mills that w 
will never go back to the old manipulative type of contract. . . .” 

The witness discoursed briefly on the subject of ‘‘notices” relating to 
certificated cotton. 


_ — 
—_— 





Treasury Experts Support President Roosevelt’s Tax 
Program—Lack of Opposition Encourages Backers 
of Plan to Tax Undistributed Corporate Surpluses 
——e Estimates Effect on Various Income 

roups 


Treasury experts this week supported, before the House 
Ways and Means Subcommittee, the program of revised 
taxes on corporate income suggested by President Roose- 
velt in his message to Congress on March 3, and described 
in the “Chronicle” of March 7, pages 1565-1566. Late this 
week it “#vas reported that members of the subcommittee 
were generally in favor of the plan, which would impose an 
average tax of 33144% on undistributed corporate earnings. 


The proposal was further strengthened, it was said, by the 
lack of any general protest from the country, as well as by 
the apparent purpose of the Republican opposition not to 
submit any substitute tax suggestions. 

On March 9 the Treasury made public the following esti- 
mates of how various income groups might be affected by 
the President’s proposed taxes:: 

















NUMBER OF INDIVIDUALS AND DISTRIBUTION OF INDIVIDUAL NET INCOME BY NET INCOME CLASSES, CALENDAR YEAR 1936 
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a Assuming that all corporate earnings were distributed. b Exclusive of $370,000,000, the estimated additional amount which would be distributed to tax-exempt 


institutions, &c. 








A Washington dispatch of March 10 to the New York 
“Times” discussed Congressional consideration of the pro- 
gram, in part, as follows: 

Democrats of the full Ways and Means Committee informally gave their 
approval yesterday to the President’s program. At the same time they 
tacitly instructed their colleagues on the tax subcommittee to seek some 
compromise with the Administration that would allow a tax differential 
to corporations which might seek in the future to accumulate limited 
reserves to fortify themselves against the possible effects of business 
depressions. 

Agitation for such an alteration in the proposed corporation tax system 
sprang from many sources soon after the President’s message was submitted 
to Congress a week ago. Some members, including most of the President’s 
recognized Congressional spokesmen, were impressed by the justice of such 
a change, especially as they heard the stories of certain large corporations 
which, having accumulated reserves, were able to mitigate the effects of 
the depression on their stockholders and employees. 

The Treasury took a determined stand against such a proposal, how- 
ever, insisting that it would reduce the yield of the plan, which was 
estimated at a gross of $1,600,000,000 annually, or a net of $620,000,000 
more than the yield of the present corporate tax structure. 

Further, the change would continue tax inequalities which the new plan 
sought to erase, it was argued, and would retard the velocity of money 
passing through corporation hands, rather than increase it as contemplated. 
The way to bring about the desired results, officials contended, was to tax 
corporation profits when they were earned, regardless of whether they were 
distributed or held intact. 

Treasury officials were reported to have confounded some of the advo- 
cates of the “cushion” reserve plan to-day with the submission of data 
showing that huge losses in revenue might result and much confusion 
might be encountered if an attempt were made to enact such a provision. 
The subcommittee had asked for data showing the possible loss in revenue, 
and for suggestions as to how to extend the desired inducement to the 
accumulation of ‘‘cushion’”’ reserves by rearranging the tax on a percentage 
instead of a flat income basis. 


We also quote from comment on the proposals contained 
in a Washington dispatch of March 9 to the New York 


“Herald Tribune” : 

The first meeting of Democrats of the full House committee, since the 
tax message of last week was referred to a subcommittee, was marked by 
secrecy. It was stated that no decisions were reached. It became known, 
however, that the problem of bucking the expressed wishes of the Treasury 
for no preferential tax treatment for any undistributed earnings was dis- 
cussed. Representative Fred M. Vinson, Democrat of Kentucky, was said 
to have urged that the need for depression reserves be recognized in the 
law to avoid the charge that the Administration was forcing companies 
into a hand-to-mouth policy. 

Meanwhile, Treasury experts were at work to-night revising new schedules 
to tax percentages of corporate earnings that are not distributed to stock- 
holders. These estimates are at the request of Democratic members of the 


House committee. One proposal which the Treasury was asked to consider 
was a scheme that would tax 20% of undivided earnings at a rate equal 
to or less than the present average taxation on corporations of 16% of 
net income. 

As a basis for study, the Treasury received a tax bill which was before 
Congress 14 years ago, when agitation to revamp the method of taxing 
corporations was at a high point. This bill called for an 8% levy on 
the first 10% of undistributed earnings and an increase of 8% for each 
additional 10%.-withheld up to 60%, the portion over 60% to be taxed 56%. 

In contrast, the Treasury schedules now before the House committee call 
for taxation of from 20 to 37%% on brackets of $2,000 or less; $2,000 
to $15,000, $15,000 to $40,000, and above $40,000. 


On March 11 it was reported that the subcommittee had 
virtually decided to exempt insurance corporations, banks 
and other fiduciary institutions from operation of the new 
tax program. This decision was said to be based on the fact 
that Treasury experts discovered serious errors in their 
computations of the earnings of this group. Although the 
deliberations of the subcommittee were not made public, 
a Washington dispatch of .March 11 to the New York 
“Journal of Commerce” commented on the discussions in 
part as follows: 


At one time in the proceedings Treasury experts indicated that they 
had expected the subcommittee to exempt fiduciaries but later reversed 
their position, pointing out that the institutions directly in question would 
have taxable net income estimated at $800,000,000 and that would too 
greatly disarrange their plans. 

To-day it is understood they found out that the above figure represented 
the anticipated net profits of all financial institutions and that banks 
would participate only to the extent of $36,000,000 and insurance com- 
panies to the probable amount of $66,000,000. On that basis the revenue 
loss from limiting taxation to the minimum rate that will be provided in 
the law would be negligible. 

The subcommittee may have to recede from its position in respect to 
providing a “depression cushion” as such, but the scale of rates on tax- 
able net will probably be so spread out as to be acceptable to corporations. 

About 23 new tables were presented to the subcommittee to-day by 
Treasury experts and more are to come to-morrow for the latter do not 
appear yet to have given Congressmen exactly what they have desired by 
way of data. From these it appeared to-night that the following schedule 
of rates is favored by the subcommittee: 


Scale of Rates 


On taxable net income not in excess of 10%, a tax of 15%; 

On such part of taxable net income that exceeds 10% and does not exceed 
15%, a tax of 30%; 

On such part of taxable net income that exceeds 15%, and does not 
exceed 35%, a tax of 45%; and 

On such part of taxable net income as exceeds 45% a tax of 55%. 























Volume 142 Financi 


Yesterday (March 13) the subcommittee was said to have 
indicated that it will frame a tax on undistributed corporate 
earnings which will yield the $620,000,000 requested by the 
Administration, regardless of any revisions for cushion 
reserves. Associated Press advices added: 

Representative Samuel B. Hill, Chairman of the subcommittee, said 
that he believed the tentative schedule “will bring in $620,000,000, 
although it may not be exactly that.” 

A rate starting at 15% on the first 5% of undivided net corporate 
income and mounting to 55% on 35% or more of undistributed profits 
has received the most serious consideration of the subcommittee. 


_— — 
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Arguments on “Gold Clause” Suit Before U. S. Court 
of Claims—Robert A. Taft Seeks to Compel Gold 


Payments on Fourth Liberty Loan Bond 


Arguments were heard before the United States Court of 
Claims on March 9 in the suit brought by Robert A. Taft, 
son of the former President, to recover $1.07 gold in interest 
on a $50 Fourth Liberty Loan bond which had been called 
in October, 1933, for redemption on April 15 1934. Ina 
dispatch from Washington on March 9 to the New York 
‘““Times”’ it was stated: 


Admittedly a test and the first of the gold cases on the Court's docket, 
to-day’s arguments were heard by Chief Justice Fenton W. Booth and 
Judges Green, Littleton and Williams. Judge Richard 8. Whaley is con- 
fined to his home by illness. 

The opening statement on behalf of the plaintiff, the Dixie Terminal 
Co. of Gincinnati, was made by Mr. Taft, who is President of the company. 
James W. Morris, Assistaat Attorney General arguing on behalf of the 
Government, denied it was obligated to payingold. . . 


Government Denies a Case 


It was argued by the Government and conceded by the plaintiff that 
the bond was bought for the sole purpose of bringing suit. which the 
Government's Attorney contended and Mr. Taft denied served to invalidate 
the whole case. It was further contended on behalf of the Government 
that the amount sued for. $1.07, ‘‘discredits the plaintiff’s claim.”’ and that 
the plaintiff had no case, since the contractual obligation of the Govern- 
ment ceased on April 15 1934. 

Mr. Morris also argued that the failure of the Government to redeem 
the bond in gold in no way relieved the bondholder of the obligation to 
accept payment at the redemption date in the ‘‘legal tender dollars’’ offered 
to and refused by him. 

in rebuttal, Mr. Taft declared that regardless of the amount involved, 
“whether a $50 bond with a coupon of $1.07 or a $10,000 bond with a 
coupon of $175, the bond and the coupon were still the solemn obligation 
of the United States Government.’’ 

“The bond and the circular say nothing about an equivalent,’’ Mr. 
Taft continued. ‘‘The documents state that the principal and interest 
of the bonds are payable in United States gold coin of the present standard 
of value. 





Refers to High Court Ruling 


“Certainly currency is not the same as gold coin. The only thing which 
Congress was attempting to do was to make legal-tender currency the 
equivalent of gold coin. 

**‘When the Supreme Court states that the Joint Resolution of June 5 
1933, in so far as it attempted to override the obligation created by the 
bond went beyond the Congressional power, it necessarily held that the 
legal-tender currency was not the equivalent of gold coin. 

“The truth is that no one even contemplated the possibility that the 
Government would ever repudiate its obligation, and therefore not express 
provision therefor was made in the circular or the bond.”’ 

Whether wholly valid or not, on a call for payment in legal-tender 
currency or in gold, Mr. Taft contended, ‘“‘the legal effect is the same, and 
any bondholder to whom the Government refuses to pay gold coin in 
accordance with the terms of his bond, may hold the bond until maturity 
and collect interest thereon."’ 

» The Court reserved decision. 


A previous reference to the action appeared in our issue 
of March 7, page 1568. 





- — 
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United States Supreme Court Hears Arguments on 
Securities Act of 1933—Takes Validity Under 
Advisement After Attorneys for J. Edward Jones 
Describe Law as Attempt Toward ‘“Totalitarian 
Socialistic State’’ 


The constitutionality of the Securities Act of 1933 was 
argued on March 10 and 11, before the United States Supreme 
Court, and the validity of the law was taken under advise- 
ment by the Court on the latter date. On March 10, Harry 
O. Glasser of Enid, Okla., attorney for J. Edward Jones of 
New York, dealer in oil royalties, charged before the Court 
that the Securities and Exchange Commission attempted 
through the Act to control the conduct of citizens, while 
Stanley Reed, Solicitor-General, replied that the actual aim 
was to protect the public against fraud. John J. Burns, 
General Counsel for the SEC, also defended the law. James 
M. Beck, who also appeared for Mr. Jones, denounced the 
law on March 10 and 11 as ‘‘a perversion of Federal power.” 
He declared that the law was an indication of the ‘‘totali- 
tarian socialistic State’’ toward which the Administration is 
striving. 

A Washington dispatch of March 10 to the New York 
“Times” summarized the arguments on that date as follows: 

Of the eight justices present, half a dozen asked many questions on 
technical aspects of the statute. Justice Sutherland was absent. 

The controversy hinged around whether the SEC could force Mr. Jones 
to testify regarding a registration statement for $100,000 of oil participation 
certificates, and on the constitutinoality of the Act. He had tried to with- 
draw the registration statement. 

y Mr. Glasser argued that the registrations statement, which the Com- 
mission thought included untrue statements of fact, was nothing more than 
a proposal, and that none of the securities had actually been sold. 

He asserted that nowhere in the Securities Act did Congress deny the 

right to withdraw a registration statement, and added that the basis of this 
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compulsion came through a Commission regulation, of which notice was 
given only in a release to the newspapers. 

Justices Butler and McReynolds, who asked most of the questions, 
seemed impressed with the ‘‘lack of publication’’ of this ruling. 

When Mr. Glasser said that the news release was an ‘‘inadequate system 
of announcement,’’ Justice Butler asked if this was the only notice. 

Later when Mr. Burns stated that the SEC gave permission for with- 
drawal of registration statements only when this was in ‘‘the public interest.”’ 
Justice Butler wanted to know if the Commission had laid down any stand- 
ards of ‘‘the public interest.’’ 

“It has never been spelled out either in the statute or the regulation,"’ 
Mr. Burns replied. 

Remarking that the registration statement would have become effective 
automatically in 20 days, Mr. Glasser said that a telegraphic notice to his 
client on the 19th day had the effect of a stop order against the statement. 

Mr. Burns replied that the notice did not of itself constitute a stop order 
but was merely advice that a hearing would be held. 


Sees States’ Righis Taken 


“This Act does not keep fraudulent securities out of the mails; it does 
keep sound securities out,’’ Mr. Glasser argued. ‘‘We say it is not a regu- 
lation of the conduct of persons who propose to put something in the mails. 

‘We say such matters are reserved to the States under the 10th Amend- 
ment to the Constitution.’’ 

Replying to government arguments that the use of the mails and facilities 
of inter-State commerce must be denied to unregistered securities, Mr. 
Glasser asserted that if Congress under the guise of commerce tried to 
regulate the conduct of every citizen who placed a letter in the mails or sent 
a telegram, ‘‘then every activity of every citizen will be involved.”’ 

Defending the right to bar the mails and agencies of inter-State commerce 
to the unregistered stock issues, Solicitor-General Reed referred to the 
investigation of the Senate Banking and Currency Committee as revealing 
the abuses in stock promotions. The mails had become the means of 
reaching a great part of the American public in stock sales, he said, adding: 

“We do not content that the power of the government to control the 
use of the mails is absolute in the sense that it is arbitrary. We do contend 
cog a 2 ° ) aaa power which was turned over to the Federal government 

‘We think the government has the right to control the use of the mails, 
not for the purpose or controlling the conduct of a person, but to prevent 
perpetration of fraud upon the public. 

“There is no control exercised over the act of the registrant. He may 
do as he pleases. It is only because the securities he pro to sell move 
vorough the mails that the prohibition against use of the mails goes into 


Of the “‘necessity’’ for registration he said: 

“Of course it’s a burden on honest business, but it is a burden that 
protects honest business.’’ 

Mr. Burns, in treating the right of the SEC to refuse withdrawal of 
a registration statement, said that Mr. Jones had since 1930 ‘“‘made 22 
offerings of this type of security’’ involving $1,600,000, of which he had 
sold $1.300,000. 


United Press Washington advices of March 11 outlined 
Mr. Beck’s argument as follows: 

The Federal Constitution would not permit the Congress to pass laws to 
bar a business man from use of the mails unless he surrendered his rights 
under the Constitution, Mr. Beck said. That, he said, would force the 
businessman ‘‘to crawl to the throne of Federal Power’’ to get permission 
to usethe mails. .. . 

“If power such as this is to be sustained, then you have torn up the 
10th Amendment and destroyed the separation of State and Federal 
government,’’ he added. 

Mr. Beck said that the Court had repeatedly held that securities were 
not articles of commerce. He asserted that while constitutionality of the 
Security Act had not been debated at great length it presented a question 
of Constitutional law ‘‘of the gravest importance.”’ 

Like the Guffey Act, Mr. Beck said, the Securities Act is the attempted 
use of a Federal power ‘‘to coerce a citizen to give up rights guara:.veed under 
the Constitution”’. . . . 

The conclusion of argument cleared the way for the Court to decide the 
case on any Monday between now and summer adjournemnt early in 
June. The first likely date is two weeks from Monday after the Court's 


customary recess. 
a 


Federal Court at Newark Rules Unconstitutional 
New Jersey Act to Regulate Cleaning and Dyeing 


Industry ; 
The New Jersey law to regulate the cleaning and dyeing 
industry in the State was ruled unconstitutional at Newark 
N. J. on March 11 by Federal Circuit Judge Davis an 
Federal Judges Clark and Forman. They held the legisla- 
tion was a violation of the ‘due process” clause of the United 
States Constitution said the Newark ‘‘News’’ which likewise 


stated: 

The 19-page opinion, written by Judge Clark and concurred in by Circuit 
Judge Davis and Judge Forman, was given in the case in which four chain 
store establishments attacked constitutionality of the act, 'The complain- 
ants contended enforcement of minimum prices would deprive them of 
property rights and liberty without due process of law. The court granted 
injunctions to restrain the Attorney General of New Jersey from enforcing 
the act. 

Asserting the cleaning and dyeing of clothing was not a necessity, the 
opinion concluded that the industry ‘‘is not a business affected with a 
public interest and is immune, therefore, from legislative price fixing.’’ 


As to the actions brought to test the law the ‘‘“News”’ said: 


Kent Stores of New Jersey, which operates stores in Newark and suburbs, 
and Consolidated Cleaners & Dyers Inc. which has a plant in Hillside and 
a store in jNewark, filed suit December 19, the day before the regulations 
of the board were to go into effect. The Federal Cleaners & Dyers Inc., 
operators of twelve stores in North Jersey, and the Re-Nu-It, operators of 
two stores in Newark, filed suit Jahuary 18, Complainants were represented 
by Harry H. Weinberger and Hyman Halpern. 

Argument was heard January 13 before the three Judges sitting as a 
statutory Court in Trenton. 


In part the Newark ‘‘News’”’ had the following to say 


bearing on the ruling: 

Renewal of a price war is feared by some members of the industry as a 
result of the decision. The State board prosecuted several indiviudals and 
firms charged with violating the price-fixing clause, but in most instances 
appeals were taken after convictions. j, 
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Joseph Feldheim, head of two chain establishments, declared chain 
operators had agreed ‘‘practically 100%"' to fix new prices and abide by 
them. Feldheim, who heads Kent Stores of New Jersey and Consolidated 
Cleaners & Dyers, Inc., explained the agreement had been reached yesterday 
The session was called, he explained, to determine action in event the law 
was declared unconstitutional. 


Passed Last Year 


The act was passed by the Legislature shortly before it adjourned June 
25 1935. Former Assemblyman Altman of Atlantic engineered it through 
the House and succeeded in getting it through the Senate on a reconsidered 
vote after it had once been defeated. There had been considerable opposi- 
tion to the bill. 

The act created a board of three members with unlimited powers to, 
appoint inspectors and clerical assistants. . .. . 

Opinion by Judge Clark 

Judge Clark wrote that the act, Chapter 281 of the laws of 1935, is more 
comprehensive than cleaning and dyeing acts in Wisconsin, Florida, 
Deleware and Pennsylvania. He pointed out the New Jersey act included 
*‘the prevention of 17 unfair trade practices, the establishn ent of standards 
of sanitation and, of course, the authority to prescribe fair and reasonable 
minimum wholesale and retail prices and to establish and retail prices and to 
establish minimum rates of pay, maximum hours of employment and to 
prohibit the employment of child labor in the cleaning and dyeing trade of 
this State.’’ 

The Court said it had taken note of the “legislative declaration of 
emergency’’ and pointed out the ‘‘emollient of emergency’’ has become 
*“standard legislative practice since it received the desired accolade in the 
rent (or housing shortage) cases.”’ 

Judge Clark pointed out that ‘‘in the United States, as in any other 
federation, the problem is complicated by the question of the distribution 
of power between the States and the Nation.”’ ; 


Price-Fizing 
Turning to price-fixing, Judge Clark said: we conclude that 


the cleaning and dyeing industry is not a business affected with a public 
interest and is immune, therefore, from legislative price-fixing.’’ 


— — = 


Guffey Coal Conservation Act Assailed Before United 
States Supreme Court—Attorney Declares Law 
Has Same Purpose as NIRA—Government Briefs 
Defend Measure as Ending Mine Wars 

Coal 


The question of the constitutionality of the Guffe 
Conservation Act was taken under advisement by the United 
States Supreme Court on March 12 when arguments as to 
its validity were concluded. From Washington March 12, 
United Press advices said: 


According to custom, the court will consider the case raised by James 
Walter Carter, stockholder and president of Carter Coal Co., and a group 
of Harlan County, Kentucky, bituminous producers at its conference 
Saturday. 

The Government waived all technicalities to permit the tribunal to rule 
directly on the basic question of the power of Congress to regulate the 
bituminous coal industry. 

The waiver was during argument by Assistant Attorney-General John 
Dickinson, who said that he would direct his plea to the basic question. 

This question of Congressional power to regulate industry had been as- 
sailed by Frederick H. Wood, New York lawyer, who successfully attacked 
NRA, and former Federal Judge Charles I. Dawson, who, while on the Ken- 
tucky Federal bench, ruled against validity of three New Deal measures. 


In a Washington dispatch March 12, Mr. Dickinson was 
quoted as follows: 


“This is legislation of an experimental nature,’’ said Mr. Dickinson in 
closing his three-and-a-half-hour address on the Guffey Bill. ‘‘Much may 
turn on the decision and the opinion of the court. Theissues are much more 
tremendous than those of the present act. 

‘*The issue of Federal power is at stake—whether there lurk interstices 
and crevices in the Constitution through which required Federal power may 
have sifted away. 

_ For Rule by Orderly Processes 

‘*We think the fathers, in setting up the Constitution, were wise enough 
to see that the perpetuation of the kind of government they desired depended 
on a Constitution strong enough to meet every crisis as it arose, not by mili- 
tary power, but by the orderly processes of government. 

“The time may come, if the Union is to be preserved and the Federal 
Government is to be competent to deal with subversive forces, it may have 
to use other powers which we, as American citizens, would not want to see 
used. 

*“*We believe and submit that the government must be able to meet our 
national destiny by control over con.merce. In our economic life we must 
have one rule and one law.’’ Fie 

He insisted that the government possessed complete power through the 
commerce Clause to regulate intrastate transactions if they affected inter- 
state matters, but he denied contentions of his opponents that the govern- 
ment sought to control every article of commerce merely because they passed 
across State lines. 

Dawson Sees Blow to States 


Former Federal Judge Charies I. Dawson, representing the R. C. Tway 
Company, and other Kentucky coal operators, finished an argument started 
yesterday, again denouncing the government for attempting to ‘‘step over 
the bounds”’ py interfering with the police powers of the States. 

He spoke bitterly of the fact that Kentucky has filed a brief asking the 
court to sustain the Guffey law. The Attorney General who filed the prief 
had no right to do so. Judge Dawson contended, while Governor Chandler 
was powerless to direct presentation of the petition without approval from 
the State Legislature. 

Ohio sent in a similar brief to-day, being the seventh State to back the 
Guffey law as a way to control the soft-coal industry not only without but 
within State lines. The brief was signed by John Caren, secretary to Gov- 
ernor Davey, who was nan.ed by the Governor to present the document. 
John W. Bricker, the Ohio Attorney General, a Republican, proposes to run 
against Governor Davey. 


Mr. Wood, in attacking the Guffey Act on March 11 said 
it was an attempt to control industrial production, similar to 
the NIRA, and that it if were upheld “then Congress be- 
comes the guardian of al! industry and the sole judge of the 
time and circumstances under which it may assume such 
gupenees over particular industries, one by one.’ He 

eclared that coal is no more of a national necessity than 
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many other articles, sucn as wheat, corn, cattle, iron, oil and 


A Washington dispatch of March 11 to the New York 
‘Herald Tribune’”’ outlined the arguments before the Supreme 
Court as follows: 

Mr. Wood's argument followed the main lines of his argument on the NRA 
last spring. The Guffey Act, he said, was intended to do what the Supreme 
Court held to be unconstitutional in the Schechter decision. The wage and 
hour provisions of the Act were, he said, an invalid delegation of legislative 
authority as well as unconstitutional invasion of the reserved rights of the 
states. He also attacked the Act as violative of the due process clause of the 
Fifth Amendment. The court did not pass on the due process question in 
the Schecnter decision. 

Imposes Federal Burdens 


The purpose of the Act, he said, was plainly not to free interstate com- 
merce in bituminous coal from artificial restraints or burdens, but ‘‘to im- 
pose Federal burdens and restrictions upon such interstate commerce, for 
the purpose of improving the economic wellbeing of persons engaged in the 
bituminous coal industry, or some of them. whether owners or workers, by 
the regulation of wages, the restriction of competition and the allocation of 
production to the several states through the establishment of co-ordinated 
prices."’ . 

If the commerce clause cannot be exerted, as the Schechter decision holds 
that it cannot, to stimulate industrial activity in a period of nation-wide de- 
pression by an assuption of control over all industry, clearly it may not be 
exerted to assume control of a particular industry for the purpose of increas- 
ing the share of the national income derived by those engaged in that in- 
dustry, Mr. Wood argued. 


Briefs defending and attacking the Guffey Act were filed 
with the Supreme Court on March 7, as noted in the follow- 
ing extract from a Washington dispatch of that date to the 
New York ‘‘Times’’: 

For the Federal Government, Solicitor General Stanley Reed contended 
that unless this law regulating the soft coal industry was upheld, there would 
be “labor instability and unrest’’ and “recurrent industrial warfare.” 

Asserting that ‘denial of the right to organize and bargain collectively is 
a direct cause of repeated strikes,’’ Mr. Reed's 325-page brief added: 

“If Federal power extends to the strikers themselves, as has been held, 
Congress certainly may deal with theic inciting cause.”’ 

He further held that labor conditions in the coal fields were more directly 
concerned with interstate commerce than those in any other industry. 

The State of Pennsylvania, following the recent example of New Mexico 
and Indiana, urged the court to uphold the Act because it would cure the 
evils of the coal industry and end perils of the present situation in Pennsyl- 
vania and other producing States. 

The brief, entered by Attorney General Charles J. Margiotti, said: 

“The Commonwealth of Pennsylvan a stands on no futile claim of fancied 
sovereign rights, but instead welcomes the action of Congress in establishing 
uniformity of regulation of this sick industry so vitally necessary to Pennsyil- 
vania and its sister States."’ 

On the other side, 66 coal operators, who are resisting the Guffey law 
through injunctions in lower courts, countered with the assertion that the 
Act was unconstitutional! as an invasion of States rights. 

The 19 attorneys, including John W. Davis, contended that the law drew 
no distinction ‘‘between interstate and intrastate transactions or activities,’ 
and that 42.6% of all bituminous coal pruduced in the United States ts sold 
wholly intrastate and does not contemplate shipment to buyers in other 


States. : 
‘The Act is wholly void for the reason that it is not confined in operation 


and effect to transactions in or directly affecting interstate commerce,’’ the 


brief continued. 

“The Act, by its arbitrary, unreasonable, and capricious terms, deprives 
producers of liberty and property without due process of law in violation of 
the Fifth Amendment.”’ 

In apparent allusion to the AAA decision, this brief stated: 

“It is submitted that there is nothing in the Constitution which gives 
Congress any greater power over the production and distribution of bitumin- 
ous coal than over the production and distribution cf agricultucal or other 
ordinary commodities.’’ 


- 
—_ 


Federal Court Upholds NLRB—Refuses Injunction 
Against Hearings on Charges of Violating Wagner 
Labor Relations Act—-No Direct Decision on Law’s 
Const tutionality 


A Federal Court in Rochester, N. Y., on March 7 denied 
a petition of three corporations for a temporary injunction 
to restrain the National Labor Relations Board from acting 
upon complaints of unions that the companies were guilty 
of unfair labor practices in violation of the Wagner Labor 
Relations Act. Judge Harlan W. Rippey did not directly 
pass upon the constitutionality of the law, but he ruled 
that it should be presumed constitutional, in the absence of 
a showing by the complainants beyond all reasonable doubt 
that the Act as a whole was unconstitutional. The decision 
permits the NLRB to hear the unions’ complaints. Two 
such hearings had been scheduled for January, but Federal 
Judge John Knight issued temporary restraining orders in 
each case, and the motions for temporary injunctions were 
referred to Judge Rippey. 

A Rochester dispatch of March 7 to the New York 
“Times” outlined Judge Rippey’s ruling as follows: 

The actions were begun by the Precision Castings Co. of Fayetteville, 
E. I. du Pont de Nemours & Co., and the du Pont Rayon Co. of Tonawanda. 

The corporations sought to establish unconstitutionality of the Act 
when the Iron Molders Union in the Precision case and the United Textile 
Workers in the other cases alleged unfair practices. 

The Iron Molders Union alleged that 24 of its members were discharged 
because of union affiliation. It also alleged that the employer had violated 
Section 7 of the Act by “urging, persuading and warning” employees not 
to join the union, and that the company had refused to bargain with its 
employees collectively. 

Textile workers charged that their employers had placed circulars in 
employees’ pay envelopes in an effort to discourage union affiliation, and 
had declined a collective bargaining conference. 

Three major features in Judge Rippey’s decision were: 

1. That complainant corporations made no assertion that the Board was 
acting outside the scope of its authority under the Wagner Act, and that 
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the only ground on which the suits could be maintained was on the basis 
of complete invalidity of the Act. 

2. That in as much as complainants had failed to mect the burden of 
proof as to the unconstitutionality of the Act, as a whole, the Act must be 
deemed constitutional for purposes of the decision in the four cases before 
the court, and within the power of Congress under the commerce clause of 
the Constitution. 

3. That questions of the constitutionality of the Act could arise only 
after full hearing in an action involving a justiciable controversy affecting 
private rights; and that the Circuit Court of Appeals had exclusive juris- 
diction to pass upon questions involved thereby, after the Labor Relations 
Board had issued an order determining issues involved in the hearings. 


a 


Federal Government Withdraws “Slum Clearance’’ Case 
from United States Supreme Court 


With the withdrawal of the Federal Government’s slum 
clearance case from the United States Supreme Court on 
March 5 it was noted in Associated Press advices from 
Washington on that date that there was thus left pending 
before that Court only two other New Deal controversies. 
In part the Associated Press stated: 


Administration officials said the action was taken as a result of a sudden 
change of Federal policy, transferring to local governments the responsi- 
bility for acquiring land for Public Works Administration slum clearance 
and low-cost housing projects. 

The litigation withdrawn involved the right of the Federal government 
to exercise the right of eminent domain in connection with projects in 
Louisville and Detroit. A motion to dismiss the cases was made by 
Solicitor-General Stanley Reed only a few hours before the Louisville case 
was to have been argued. 

So suddenly was the decision made that Charles G. Middleton, Louisville 
attorney who had been here since Monday to argue against the govern- 
ment said he did not know the action was contemplated until 30 minutes 
after Chief Justice Hughes had ordered the cases stricken from the docket. 

The Department of Justice said it had withdrawn its appeal because 
the money allotted for the disputed projects had been diverted elsewhere 
and hence the cases, ‘‘as a practical matter, had become moot.’”’ 

Harold L. Ickes as PWA Administrator, told reporters that ‘‘we shall 
not try to condemn any property for housing except as we do it through 
local authorities.’ 

As recently as Feb. 17 the government insisted that it should have the 
right of condemnation. In a brief presented to the Court the Justice 
Department said: ‘In the instant case the United States in the exercise 
of its power to levy taxes and spend the proceeds to promote the general 
welfare, has embarked on a comprehensive program of public works. 
The purpose of such a program may be defeated if the United States 
cannot exercise the right of eminent domain.”’ 

Dismissal of the cases left in effect a ruling by the Sixth Circuit Court 
of Appeals that the Federal government does not have the right of con- 
demnation for PWA projects. I[t would apply directly only to Ohio, 
Michigan, Kentucky, and Tennessee, the territory the circuit embraces. 


- — 
—_— 


Withdrawal of Jones & Laughlin Steel Corp. from 
NLRB Hearing—Counsel for Corporation, Con- 
tending Wagner Law Unconstitutional, Holds 
Board to Be Without Jurisdiction 


Contending that the National Labor Relations Board lacks 
jurisdiction because of unconstitutionality of the Wagner 
labor law, counsel for the Jones & Laughlin Steel Corp. with- 
drew on March 2 from a hearing in which it is charged with 
unfair labor practices in the Aliquippa mills. 

In reporting this, the Pittsburgh “Post-Gazette” added, 
in part: 

Attorney Earl F. Reed and two associates walked out of a Federal court 
room, after formally announcing their withdrawal, when Chairman J. 
Warren Madden of the Labor Board refused their motion to dismiss the 
complaints. Dr. Madden declared the Board “is definitely committed to 
the doctrine that an enterprise such as this, and its supplemental labor 
matters, comes within the scope of the law.” 


Testimony Is Offered 

Mr. Reed contended the Labor Board lacked jurisdiction also because 
Jones & Laughlin is engaged in intra-State, not inter-State, industry and 
commerce as a manufacturer. He drew testimony from two witnesses to 
prove this, then moved for dismissal of the case. The withdrawal followed. 

The hearing continued then, with one side of the counsel table entirely 
vacated. . 

Harry Phillips, President of the Aliquippa Lodge, Amalgamated Associa- 
tion of Iron, Steel & Tin Workers, which filed the complaint, testified he 
was fired by Jones & Laughlin last July, after he served as Chairman of 
four public meetings and urged the men “not to vote in the company 
union election and not to go to the polls.”’ 

According to Associated Press advices from Pittsburgh, 
Mr. Reed, in his argument in behalf of the steel company, 


held: 

1. The Labor Board is without jurisdiction because the corporation is 
not engaged in inter-State commerce. 

2. Employees are not subject to Federal regulations and the company 
has the right to hire and fire workers as it sees fit. 

3. The Board is acting as both ee and judge, denying the de- 
fendant the right of trial by jury. 

Mr. Reed introduced two witnesses to support the claim that steel 
manufacturing is intra-State, then said: 

“We move to dismiss because the evidence conclusively shows, within 
decisions of the courts, that this company is not engaged in inter-State 
commerce. It seems clear there is no jurisdiction in this case.’’ 





Evidence on Firing Given 
Mr. Reed and two associates left the room and Mr. Watts began intro- 
ducing evidence to substantiate the charge that the company fired the 12 
men because of their union activities. 
Mr. Reed previously declared in his formal answer to the Board: 
“Each one of these men was discharged for good and sufficient cause.” 
John M. Carmody, one of the Labor Board members, is sitting with 


Dr. Madden. 


The Board ended its hearings on March 8, and in the 
“Post-Gazette” of March 4 it was stated: 
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The Board will reopen the case later in Washington, only for the sub- 
mission of supplemental documentary evidence, Chairman J. Warren Madden 
announced. Dr. Madden and James P. Carmody, a majority of the three- 
man Labor Board, conducted the two-day hearings in Pittsburgh, the 
closing sessions of which featured a one-sided presentation of the ‘‘outside” 
union’s grievances. 

—— —- i 


Hearing in Case of Pennsylvania Greyhound Bus Lines 
Involving Constitutionality of Wagner Act Deferred 
Until April by U. S. Circuit Court of Appeals 


On March 2 the United States Circuit Court of Appeals 
deferred until its April term hearing on the Pennsylvania 
Greyhound Bus Lines case involving constitutionality of the 
Wagner Labor Relations Act, said the Philadelphia “Rec- 
ord” of March 3, which also had the following to say: 

The delay, Government attorneys said, probably means the Act will not 
come before the Supreme Court before the autumn term. 

The case was brought by the National Labor Relations Board, which 
asked’ a ruling enforcing its order to the bus line to desist from ‘unfair 
labor practices.”” Five employees accused the company of dismissing them 
because of membership in a union. 

In December, Robert B. Watts, counsel for the ‘Labor Board, asked 
Judges Joseph Buffington Jr., J. Warren Davis and J. Whitaker Thompson 
for early action on the case in order to hasten it to the Supreme Court. 

The court set yesterday for arguments, but ordered another delay when 
the case was reached. 


References to the action appeared in our issues of Oct. 12, 
1935, page 2374, and Dec. 14, page 3786. 
— 


Filing of Papers by Plate Glass Export Corp. Under 
Webb-Pomerene Export Trade, Act 


The Plate Glass Export Corp. has filed papers under the 
Export Trade Act (Webb-Pomerene law) with the Federal 
Trade Commission, for exporting plate glass. The associa- 
tion will maintain offices at 100 West 10th Street, Wilming- 
tion, Del., and 2200 Grant Building, Pittsburgh, said the 
Federal Trade Commission’s announcement of March 5, 
which added: 

Officers of the associations are: Harry S. Wherrett, President and 
Director; John LD. Biggers, Vice-President and Director; Andrew M. 
Vance, Secretary and Directer; F. W. Currier, Treasurer; Robert Ingouf 
and Richard B. Tucker Directors. Members are: Pittsburgh Plate Glass 
Co., Pittsburgh; Franklin Glass Corp., Butler, Pa., and Libbey-Owens- 


Ford Glass Co., Toledo, Ohio. 
The Export Trade Act grants exemption from the anti-trust laws to an 


association entered into and solely engaged in export trade, with the pro- 
vision that there be no restraint of trade within the United States, or 
restraint of the export trade of any domestic competitor, and with the 
further prohibition of any agreement, understanding, conspiracy or act 
which shall enhance or depress prices or substantially lessen competition 
within the United States or otherwise restrain trade therein. 


a 


Secretary Wallace Defends Administration Soil Con- 
servation Program—Promises Northeastern Farm- 
ers Greater Benefits—-Statement Out!ines Object- 
ives of Plan 


Secretary of Agriculture Wallace on March 10 defended 
the Administration’s soil conservation and domestic allot- 
ment program for agriculture. Mr. Wallace spoke before a 
conference in New York City of more than 300 Northeastern 
farmers and representatives of agricultural interests. He 
condemned thoughtless exploitation of natural resources 
under the capitalistic system, and contrasted this with the 
Administration’s conservation plans. 

Previous farmers’ conferences to study the new soil- 
conservation program were described in the ‘‘Chronicle”’ of 
March 7, page 1573. On March 5 a statement by Secretary 
Wallace was read before conferences 'n Memphis, Tenn., and 
in Chicago. This statement explained the Administration’s 
objectives. It was summarized as follows in a Memphis dis- 
patch of March 5 to the New York “‘Times’”’: 


Secretary Wallace said in his statement tnat 30,000,000 acres now planted 
to ‘‘soil depleting’’ crops ought to be transferred tv ‘‘soil conserving and soil 
building’’ crops. To the cotton men this meant, as subsequently amplified 
by other AAA officials, that 1936 planted acreage ought to be reduced by 
about 10,000,000 acres under ‘‘normal,’’ the lattes meaning the period from 
1931 to 1935. 

20% Cut Expected 

While it remains the duty of farmer representatives at both meetings to 
determine for themselves what amount of land should be planted to grasses 
and legumes instead of cotton, wheat, tobacco and corn, it is the belief of the 
AAA that if proper cooperation is forthcoming under the conservation pr»- 
gram, the results on major crops will be about as follows: 

A minimum reduction in acres planted to cash crops of 20% of the total 
cultivated farm land, except that in cotton. Because of budgetary limita- 
tions a maximum shift of 50% in planted acres would be in order. “4 

For their cooperation in holding the 1936 cotton crop to about 12,000,000 
bales, producers would receive an estimated $100,000,000 on the basis of 
five cents a pound fo, shifted acres that normally would yield an average of 
180 pounds to the acre. 

Tobacco farmers would receive Federal benefit payments at the average 
rate of about $40 an acre and with the payment range at from $25 to $50 in 
order to hold 1936 production at about the level of last year. { 

Wheat farmers would be paid for conservation practices and erosion pre- 
vention on a basis ranging from $5 an acre for land yielding about twelve 
bushels an acre to around $10 an acre for land producing about 24 bushels 
an acre. { 

Corn farmers }n the highest yielding part of the belt would receive average 
payments of about $12 an acre. nl 

In all cases payments to soil conserving farmers would be determined by 
the normal yield per acre of land transferred from intensive to soil-building 
crops. They would also vary from one section to another according to the 
financial sacrifice sustained by producers electing to cooperate in the new 
program. 
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From Associated Press advices from Chicago March 5 
we take the following: 


As unfolded here and at a similar gathering in Memphis, in a statement 
from Secretary of Agriculture Henry Wallace, the program suggesting a 
$40,000,000 soil conservation-subsidy included these main points: 

1. A quota of 270,000,000 acres to be devoted to major crops in 1936, with 
30,000,000 acres retired to soil-building production in grasses and legumes. 

2. Distribution of payments to individual farmers in two classifications— 
one with a national average amounting to about $11 an acre for land retired 
from major crop production: another suggested at ;5 cents to $1 an acre for 
land already used for grasses and legumes. 

3. Total cost would be limited in 1936 to $470,000,000 with administra- 
tion ‘‘democratic in principle’’ through county AAA groups and a state 
board. 

4. The maximum acreage of major crops would be set for each farmer 
seeking a benefit payment. 

5. The whole program would trend toward the development of state plans 
to replace it completely by 1938. 

The farm leaders here, numbering some 200 who were called into confer- 

ence on the proposa! for ‘‘criticisms and suggestions for improvemenvy in line 
with the farming needs of’’ a dozen Mid-Western states, estimated the total 
major crop acreage under the plan would be approximately the same as es- 
tablished under the now superseded AAA’s crop reduction arrangement last 
year. 
» Mr. Wallace’s exposition of the new plan was read here by M. L. Wilson, 
Assistant Secretary of Agriculture. Seven committees from the farm leaders 
present later were named to consider its various details. At Memphis H. R. 
Tolly, consultant of the AAA, read it to a similar group, including farmers 
from nearly every Southern state. Later meetings, at New York and Salt 
Lake City, have been called to obtain recommendations for implementing 
the plan in other sections of the country. 


Mr. Wallace’s remarks on March 10 were outlined as fol- 
lows in the New York “Journal of Commerce’”’ of the next 
day: 

Northeastern farmers were told that they would share more substantially 
in'the disposition of benefits under the soil conservation plan than they did 
under the AAA. At the same time Mr. Wallace stated that various groups 
were hinting politics in the distribution of the funds but that other factors 
would govern their allocation, 


Interdependence Stressed 


In this connection the Secretary stressed the interdependence of various 
groups in the country, stating that if Southern farmers failed that North- 
eastern manufacturers would feel the ill effects. This in turn would result 
in lowered purchase of industrial employes of dairy and truck products of 
the Northeastern farmers. 

Recovery of American farm outlets abroad in the old volume in the near 
future was not held out by Secretary Wallace. Since we are a creditor 
nation, this fact together with high tariff policy. will prevent for at least ten 
years the exportation of the produce of more than 100,000,000 acres or 15, 
000,000 acres, as against 50,000,000 acres before the depression, he pointed 
out. On the other hand, utilization of export subsidies and the general plan 
of exporting as much as possible and importing as little as possible were con- 
demned by the Secretary. In this connection he stated that ‘‘many would 
like to see us take Government money, and in effect give it to foreign nations 
to buy the products of our excess acres,*’ but ‘‘yet some of them believe in 
high tariffs." 


lc 
—— 





Co-Ordinator Eastman in Discussing Transportation 
Regulation Says Co-Ordination Plans Are Not 
Intended to Break Down Railroad Individuality 
—Hold Time Now Ripe for Definite Act on and 
With Least Disturbance to Labor 


Two speeches in which he discussed plans for the co- 
ordination and unification of railroad facilities were de- 
livered by Joseph E. Eastman, Federal Co-ordinator of 
Transportation, during the past week. At Sioux City, Iowa, 
on March 7, his remarks dealt with “Agriculture and Trans- 
portation,” and he observed therein that “we have .. . 
a continuing and pressing railroad need for better service 
and lower rates reinforced, so far as agricultural products 
are concerned, by a like need which the farmer feels, and 
for a long time has felt, very keenly.” In part, he added: 

The question is how to satisfy these needs. In other words, how can 
the railroads give better service at less cost? So far as better service is 
concerned, there are many possibilities, in the way of improved motive 
power, equipment and facilities, which are developing very rapidly and 
promise to be of great importance; and some of these improvements will 
also reduce expense. 

Under the Emergency Act, it is one of my duties as Federal Co-ordinator 
of Transportation to do this very thing, and especially to attack the waste 
which is caused by the fact that our railroads are operated by a multitude 
of separate companies which do not pull together as they could and should. 
With the helo of the railroads and of many others, we have probed the 
possibilities. There are many differences of opinion between the railroad 
executives and my staff, but at least we agree that there is much waste and 
mony opportunities to cut costs, if the railroads will co-operate and co- 
ordinate ihe use of various of their facilities. 

You will ask, if all this is so, why has it not been done? One big 
reason is the fact that these matters require much study and prapara- 
tion. The other reason is that the elimination of waste in 
railroad operations means, to a very considerable extent, the elimination 
of labor, and in a time of depression and widespread unemployment the 
railroad employees have naturally fought very bitterly against any reduc- 
tion of employment opportunities. They were successful in securing the 
insertion in the Act of a provision which protected them to such a degree 
against such results that the railroad executives, wrongly, I believe, could 
see little use in trying to do anything. 

As I see it, the time is now ripe for definite and persistent action. 
The tide of railroad traffic is rising. That means that unnecessary and 
wasteful work can be avoided with less disturbance of employment, because 
new work will come in with the swelling traffic to take the place of much 
that is eliminated. It ought to be possible to arrive at a reasonable plan 
of compensation for any displaced employees who cannot at once be 
reabsorbed. The time has come to work that matter out, either by agree- 
ment or by legislation, because the present provisions of the Emergency 
Act for the protection of labor terminate on June 16 next. 

I have the utmost sympathy with the railroad employees, and can well 
understand their opposition to any present reduction in opportunities for 
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employment. But no one who has their good at heart can do them any 
real service if he is unwilling to face the facts and consider the future 
as well as the immediate present. Looking into the future and considering 
the competitive conditions by which the railroads will be confronted, I can 
foresee progress, development, increasing traffic and employment, provided, 
but only provided, they can make the adjustments necessary to meet these 
conditions. One of the essential adjustments is elimination of all unneces- 
sary waste so that the railroads can operate at the lowest possible reason- 
able cost. The sooner they get to work and do this, the better in the 
end for all concerned, including the employees. 

By a unification of certain terminal facilities and operations, a con- 
siderable amount of waste could be avoided which would gradually result, 
even if displaced employees were conpensated, in a corresponding saving 
in expense. Nor are the possibilities of eliminating waste confined, by 
any means, to terminal situations. There are many opportunities for -the 
pooling of thin parallel branch-line operations, for the co-ordinated handling 
of certain kinds -of freight or passenger traffic, either generally or in 
particular localities, for joint use of shops or similar facilities, for central- 
ized handling of much accounting work, for the pooling of certain kinds 
of equipment, and for other similar undertakings. 

Much of the same thing might be done through actual consolidation of 
railroad companies on a grand scale. There are, however, serious objections 
to the concentration of the railroad properties of the country in the control 
of a handful of companies, and great practical difficulties in the way of 
accomplishing such a concentration, even if there were no sound objections 
to it. What we propose stops far short of any such result. It leaves 
the separate railroad companies in existence, as they are and under their 
individual managements, and free to compete with each other very much 
as they do now. All that is proposed is that where their interests are in 
common and they can work together with mutual benefit, they do so and 
gain the advantages in economy and efficiency which will follow. The 
principle is now applied in many a union passenger station or other joint 
facility. All that we are asking is that the same principle be extended 
to its logical and reasonable limits in the many ways which are feasible. 


Mr. Eastman’s speech on March 7 was delivered before 
the Sioux City Chamber of Commerce Forum Committee. 
In Chicago, on March 9, speaking before the Chicago Traffic 
Club, Mr. Eastman said that “since proposing to issue orders 
requiring certain terminal unifications I have been bom- 
barded with protests, coming directly or indirectly from the 
railroad employees. He went on to say: 


The burden of these protests is this: The country has been passing 
through a severe depression. Millions have been, and still are, unem- 
ployed. We have been trying to correct that situation and put men back 
to work. There are signs that the country is on the way out of the 
depression, and employment is on the increase. At such a time it is the 
height of unwisdom and contrary to sound public policy to force projects 
which will deprive railroad employees, who as a class have suffered acutely 
in the depression, of work and add to the number of unemployed. This 
argument is offered, not only by the employees themselves, but by many 
men holding public office, and in some cases by commercial organizations 
in the towns affected. 

That the argument has a strong appeal goes without saying. ‘ 
But in this particular situation which I am now discussing, we shall be 
guilty of grave error if we allow sympathy for the railroad employees to 
blind our eyes to the future and focus our attention on the immediate 
present. The welfare of these men is not a thing of the moment alone, 
but a continuing problem which reaches into the days which are to come, 

Considering only the welfare of the railroad employees and nothing 
else, now that we are emerging from the low depths of the depression and 
business is on the increase, my conviction is that the time has come to 
set the railroad house in order and take every practical step in the direc- 
tion of maximum efficiency and economy in operation. From the stand- 
point of the employees, the right time to make such changes is when 
traffic is on the rise, and new business will permit the absorption, rapid 
or gradual, of those who are displaced. 

I would go further than that. For the sake of good morale and inherent 
justice, the railroad managements can well afford to offer a reasonable 
measure of protection and compensation, graded with age and length of 
service, to those who may be temporarily displaced. I realize that this 
is a principle which most industries do not now apply, and it is not even 
applied by our own government. But it is a sound principle, where the 
funds are available from the savings realized; it is gaining rapidly in 
recognition, both here and abroad; and it is, after all, only a logical 
extension of the pension principle, which is very generally recognized and 
accepted. 

The other big obstacle is the attitude of the railroad managements 
themselves. There is no better example than the one right here. For 28 
years the carriers have withstood a barrage of reports on the Chicago 
terminal situation, all reaching much the same conclusions, and nothing 
has been done. I think the reason is fear. One line fears that it may lose 
some strategic advantage with respect to New York-Chicago passenger 
traffic. Another has an exceptionally favorable rental arrangement for 
the use of some station and fears that it will have to sacrifice this advan- 
tage. Others think that they have virtual command of certain traffic of 
certain industries, and fear that other railroads will be given better access 
to this traffic then they now have. These fears of possible disadvantages 
which may result here and there from a plan of terminal co-ordination 
are allowed to obscure the vision of the greater advantages which the 
plan holds forth. ; 

It is not proposed to break down the individuality of the railroad com- 
panies or their managements, nor to abolish competition. All that is 
proposed is that where the interests of railroads are in common and 
certain work can be performed with greater efficiency and economy if it 
is done collectively than if it is done individually, it be done that way. 
The Association of American Railroads was formed for that very purpose 
and is founded on that principle. It is the self-same principle that is 
embodied in the Emergency Railroad Transportation Act, which the rail- 
roads themselves supported and helped to originate and which imposes 
the same duty on them with respect to these matters that it imposes on 
me. They are committed thoroughly and irretrievably to the principle, 
both by the Emergency Act and by the formation of their own Association. 
All that we ask is that they give it more than mere lip-service and get 
down to work. I know that some of these projects are hard to work out 
and will take time and much effort, but where there is a will there is a 
way, and most of them will respond to treatment if the managements will 
go about it with some degree of determination. Mutual benefit of much 
importance to them and like benefit to the country are there, and can be 
obtained. 
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In his Chicago speech, also, Mr. Eastman made the state- 
ment that “it is impracticable and unfair to regulate one 
large part of the transportation system and not to regulate 
other large parts in a similar way.” He added: 

The same considerations impel the further regulation of the water 
carrier industry which is now proposed. The present regulation is divided 
and incomplete in very important respects. In my judgment, what is 
proposed is essential to the welfare of the water carriers themselves, and 
most of those who are engaged in the common carrier operations upon 
which the general public must depend for water transportation recognize 
that fact very clearly and are supporting the bill. They cannot in the 
long run be left free to do as they please with their port-to-port rates while 
their railroad competitors are subject to close restraint. 


———_—_- 


Opposition to President Roosevelt’s Tax Plans Voiced 
by T. I. Parkinson of New York Chamber of 
Commerce 

Business men must act to prevent inroads by the Federal 
government in the surpluses of sound business concerns, 
Thomas I. Parkinson, President of the Chamber of Com- 
merce of the State of New York, warned a gathering of 
industrial leaders at the monthly meeting on March 5 at 
6) Liberty Street. He referred to the proposed new tax 
program now before Congress. Mr. Parkinson said: 

It is obviously a proposal hastily conceived and put together which 
should not be allowed to advance to the point of a statute without the 
most careful consideration by our representatives and without every oppor- 
tunity for all interests concerned to be heard. 

We know we have to have more taxes, but we want those taxes levied 
as a result of careful plans and consideration of all interests of all the 
citizens and not merely prepared to mect the exigencies of the moment. 
And certainly we as business men must not sit idle and see anything 
that even approaches a governmental raid on the surpluses of soundly con- 
ducted business, even though some businesses for the moment may take a 
seeming advantage out of the proposed change. 


Mr. Parkinson urged business men to make their views 
known in order that Congress might learn industry’s concern 
with respect to the new tax proposals. 


a - 


President Roosevelt’s Tax Proposals Opposed by New 
York Board of Trade—Reduction in Federal Ex- 
penditures and Imposition of Direct Taxes Urged 


The President’s proposal for raising new taxes is opposed 
in a report made public March 6 by the Committee on Taxa- 
tion and Finance of the New York Board of Trade. M. L. 
Seidman, Chairman of the Board’s committee, submitted 
his report to the board of directors, where it was approved, 
and it will now appear on the docket for the members’ meet- 
ing. The report urges a substantial reduction in expendi- 
tures and recommends that instead of hidden taxes that 
direct taxes be imposed. More substantial contributions for 
relief should be made by State and local governments. The 
committee recommends that Federal taxes be segregated and 
that there be specific and direct taxes labeled as emergency 
taxs to be reduced and ultimately eliminated as the extraor- 
dinary expenditures are reduced and ultimately eliminated. 
Percy C. Magnus, President of the New York Board of 
Trade, said, in part: 

It is becoming more apparent that taxes are borne by all of the people, 
and it would certainly seem more honorable and more efficient for the 
government to take these taxes directly from the people than to conceal 
them in the cost of living. The public are not so stupid that that they 
know that processing taxes were passed on to them in the prices of com- 
modities. Nor will they be so uninformed at this time as to believe that 
they are escaping the tax collector. 

We have shouted ourselves hoarse that expenditures must be reduced, 
and this is the only answer—namely, quit spending. 

If the government should follow the recommendations of Mr. Seidman’s 
committee, and emergency taxes were imposed to meet emergency costs, 
then we would probably see the so-called emergencies disappear more 
quickly. 


—w— 
— 





President Roosevelt’s Proposed Change in Corporate 
Taxation System Viewed By A. Wilfrid May As 
Gross Iniustice to Most Security Holders—Re- 
garded as Tending to Reduce Value of Bonds 


The effect on legitimate interests of the several classes of 
security holders of President Roosevelt’s suggested changes 
in our corporate taxation system were discussed in an article 
by A. Wilfrid May in the New York ‘Herald Tribune”’ of 
March 8, Mr. May observes that “irrespective of the final 
form, which the program to tax undistributed corporate 
earnings takes, it is axiomatic that this technic of taxation 
will artificially increase dividend distributions.”’ 

In part Mr. May comments further as follows: 

The economic reaction will vary according to the class of security-holder. 
The holder of a fixed income security, such as a bond, or of a maximum in- 
come issue, such as a preferred stock, will be immeasurably injured by a 
direct or indirect attack on surplus. In the first place, the investor in this 
catagory is already faced with the unfortunate factor that the return on his 
invested capital is definitely and severely limited, while he is vulnerable to 
all the attendant financial and industrial risks which can undermine his 
principal. With nothing to gain but the return of his capital plus interest 
(now fast diminishing), he seems at least entitled to the protection afforded 
by a cushion of adequate reserves. 


Bondholders Hit 


In the second place, particularly with respect to the bondholder, the 
actual fundamental purpose of corporate borrowing must be considered. 
Companies, for the purpose of profitable expansion or for other uses, borrow 
from bondholders on a long-term basis with the intention of repaying the 
lenders at maturity out of the profitable employment of the borrowed capi- 
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tal. The maintenance of sinking funds helps to insure the debt’'s retirement 
accordingly. 

Under existing dividend policies, it is frequently contended that money 
which should be set aside for the bondholders and the retirement of debt, is 
wrongfully taken by the stockholders in the form of excessive dividend pay- 
ments. Irrespective of the degree of justification of this contention, a Fed- 
eral tax, which penalizes the retention of earnings within the company and 
the formal or informal amortization of debt, delivers an insuperable blow at 
sound efforts toward debt refunding and at justice in the corporate borrow- 
ing system. Thus, in cases whee funded debt is outstanding, this form of 
tax selectively, arbitrarily and most unjustifiably injures the individual 
bondholders. 

Preferred Harmed 


The position of the preferred stockholder is also harmed. His investment 
neither shares increased prosperity of an enterprise ncr enjoys the protection 
of a secured obligation. Thus he has much to lose and little to gain. Legis- 
lation, which stimulates the payment of funds to the equity-holders, unwar- 
rantedly and arbitrarily siphons off the backing behind his security. Thus 
his risks are seriously increased, with no compensating advantage. . 


Save on Taz 

The proposed tax will benefit the small common stockholder in a company, 
which has no prior obiigations outstanding and which has a large and com- 
fortable backlog of surplus in working capital. In this instance the company 
in paying out a large proportion of earnings in dividends will save a propor- 
tion of the regular corporate income tax which it pays under existing laws. 

In conclusion, then, it may be said that: 

(1) A tax which instigates increased dividend payments is uneconomic 
and will constitute a source of general corporate injury. 

(2) As such, it will be highly detrimental to the general body of security 
holders—but in degrees varying according to the class of investor. 

(3) It will result in tremendous injury and gross injustice to bondholders 
and preferred stockholders. 

(4) The common stockholder, as the recipient of the increased distribu- 
tions, is in a different category from the abvuve-cited fixed income security 
holders. Despite the unsound effects of expanded distributions upon the 
entire co.porate structure and the real long-term interests of all security 
holders, the equ:ty holder is favored with some compensating factors of 
benefit. 


_— 
Se 





Charles R. Gay Returns from Southern Tour—Head 
of New York Stock Exchange Addresses Chambers 
of Commerce in Houston and New Orleans 


Charles R. Gay, President of the New York Stock Ex- 
change, returned to New York on March 11 after a brief 
speaking tour through the South and Southwest. Extracts 
from some of Mr. Gay’s recent addresses were given in 
the “Chronicle” of March 7, page 1572. Speaking before the 
Chamber of Commerce at Houston, Tex., on March 6, Mr. 
Gay declared that the New York Stock Exchange is con- 
stantly seeking to eliminate uncertainty from the undertak- 
ings of the investor. Pointing out that the Exchange con- 
siders it a duty to make it possible. for security buyers to 
know exactly what they are purchasing, he said that the 
Exchange requires publication of earnings, balance sheets 
and other data regarding corporate activities. 

Discussing the Exchange’s obligation to investors, Mr. 
Gay said: 

Investment is a pretty serious business for the investor these days. 
Some old standards and what we used to consider in normal, placid periods 
as almost immutable precepts attached to investment methods have become 
impaired. The rental value of credit has retreated for one reason or 
another to levels seldom seen before in our generation, if at all. In 
consequence of this fundamental change alone—and there are other changes 
from old procedure to consider also—it is not easy to determine what 
prices are fair prices to pay for securities from an investment viewpoint. 

A problem is found, too, when it comes to making selection of the 
securities which adequately meet an investor’s requirements. Buying for 
cash on the Stock Exchange has increased these last two years so that the 
percentage of cash buying is a substantially higher percentage of all the 
buying than brokers were accustomed to see before 1930. Evidently, this 
cash buying represents, in large part, investment buying. 

Business of this calibre is, of course, sound business from one aspect. 
It reflects more foresight and plan, more confidence in the longer range of 
business growth and profits than casual speculative transactions on borrowed 
funds usually disclose. It is particularly sound business if the premises 
from which it derives are solid and well-founded. 


Mr. Gay on March 9 told the New Orleans Chamber of 
Commerce that “there are no malign, devious or ruthless 
powers” under the control of the Stock Exchange. He 
stressed the fact that the Exchange neither buys nor sells 
securities, and that therefore it has no connection with price 
changes. He attacked prejudice against the Exchange, much 
of which, he said, rests upon losses suffered by individual 
investors and speculators. Mr. Gay added, in part: 

Representing the New York Stock Exchange, I say that statements, 
rumors and other demonstrations of prejudice and ignorance involving such 
an indictment of the New York Stock Exchange would have no ground 
at all to stand upon. The New York Stock Exchange, of itself, has 
nothing to do with speculation or investment, with any of the acts or 
emotions which direct speculation and investment, or with the products of 
speculation or investment. 

The New York Stock Exchange does not sell stocks or bonds for its 
own account or for the account of any person or corporation or firm. 
The New York Stock Exchange does not buy stocks or bonds for itself 
or for any organization or person. The New York Stock Exchange does 
not exercise partiality in respect to the transactions or the plans of any 
speculator or investor. 

The New York Stock Exchange does none of these things because it is a 
market place and nothing more than that. The Governors of the New 
York Stock Exchange are the managers of the Stock Exchange. Their 
functions, and the functions of the New York Stock Exchange, are simple 
and definite and are described exactly in the Constitution and Rules of 
the Stock Exchange. The chief responsibility and duty of the Governors 
are to enforce fair and equitable principles of trade upon the floor. The 
chief function of the Stock Exchange is to provide a place where the 
minds of speculators and investors may meet and determine, in mutual 
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agreement, what the prices of securities shall be, and to provide facilities 
for the free play of the forces which determine the prices of securities. 


- 
— 


Workers on WPA Projects to Be Reduced—Order of 
Administrator Hopkins Calls for Transfer to State 
PWA and Other Federal Relief Jobs 


The issuance of an order by Harry L. Hopkins, Works 
Progress Administrator, to State WPA Administrators call- 
ing for a reduction in the number of workers on WPA jobs 
as quickly as work is made available on projects of PWA 
and other types of Federal relief jobs, was reported on 
Feb. 28. On that date it was stated that Mr. Hopkins had 
instructed his aides to take immediate steps toward trans- 
ferring qualified WPA workers as other work relief jobs 
develop. 

Further information regarding the orders of Administrator 
Hopkins on March 4 indicated that State WPA directors 
have been called upon to reduce the number on work-relief 
jobs to about 3,000,000 by July 1. Incident to a conference 
on relief needs for 1937, held at the White House on March 5, 
Mr. Hopkins made known that the number of WPA workers 
to be dropped before July 1 will total 700,000. In part, a 
dispatch from Washington March 5 had the following to 
say in the matter: 

The conference was held in President Roosevelt's quarters on the second 
floor of the White House and lasted nearly three hours, beginning at 8:30 
p.m. Secretary Morgenthau said after the n eeting that other conferences 
on relief would probably be held, but conferees refused to discuss the 
outcome of the discussions. 

Attending an evening conference with Fresident Roosevelt to shape 
relief budget plans were Mr. Hopkins, his financial assistant, Corrington 
Gill; Secretary Morgenthau, and Daniel W. Fell, Acting Director of the 
Budget, indicating that the relief appropriaticn which Congress will be 
asked to make will be exclusively for the WPA type of work relief. 

While those at the conference refused to make any statements on plans, 
figures given out by Mr. Hopkins at his press conference earlier indicated 
that between 2,800.000 and 3,000,000 persons would be cared for by the 
Government's relief program next year. 

The relief chief revealed that WPA rolls would be reduced from more 
than 3,000,000 at present to about 2,300,000 by the time the new program 
gets under way. Although only 338,000 are working for other relief 
agencies, including Public Works Administration, Bureau of Roads and 
the Army Engineer Corps, Mr. Hopkins said, expectations were that some 
400,000 more would be taken on by those bureaus before next fall, bringing 
the total at work on the program then to about 3,000,000. 


Each Worker Costs $780 a Year 

The cost to the Governn ent of each WPA worker averages $780 a year, 
and Mr. Hopkins’s remark to-day that this could not be substantially 
reduced indicated that a sum in the neighborhood of $2.000,000,000 would 
be required for next year. . . . 

Mr. Hopkins stated at his press conference that sore of the 700,000 to 
be dropped by WPA would be non-relief workers ana that others would be 
in the farm districts, where jobs on farms should be available with the 
coming of spring. This type of cutting would begin in the South first, 
he explained. 

Secretary Ickes said that he believed the new PWA program would 
come to its peak in July and August. Mr. Hopkins expressed the hope 
that many of those dropped night find employment under this program. 


oe 


Report of Operations of RFC Feb. 2 1932 to Feb. 29 
1936—$10,725,603,907 in Loans Authorized During 
Period—-$1,059,448,973 Canceled—-Expenditures for 
Activities of Corporation Aggregated $5,958,257,302 


A report was issued on March 5 by Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corporation, which 
showed that authorizations and commitments of the Corpo- 
ration in the recovery program to Feb. 29, including dis- 
bursements of $752,980,558 to other governmental agencies 
and $1,699,974,915 for relief, have been $10,725,603,907. Of 
this sum, it is pointed out, $1,059,448,973 has been canceled 
and $918,167,610 remains available to the borrowers and to 
banks in the purchase of preferred stock and capital notes. 
The report said that the relief disbursements include $299,- 
984,999 advanced directly to States by the Corporation, 
$499,989,916 to the States upon certification of the Federal 
Emergency Relief Administrator, $500,000,000 to the Federal! 
Emergency Relief Administrator under provisions of the 
Emergency Appropriation Act, 1935, and $400,000,000 under 
the provisions of the Emergency Relief Appropriation Act, 
1935. Of the total disbursements, $5,958,257,302 was ex- 
pended for activities of the Corporation other than advances 
to governmental agencies and for relief, and of this sum 
$3,391,403,196, or approximately 57%, has been repaid. The 
report continued : 

Loans authorized to 7,462 banks and trust companies aggregate $2,444,- 
784,461. Of this amount $393,456.983 was withdrawn or canceled and 
$111,107,807 remains available to the borrowers and $1,940,219,671 was 
disbursed. Of this latter amount $1,601,420,855, or 83%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,716 banks and trust companies aggregating 
$1,269,713,214 and 1,121 loans were authorized in the amount of $25,- 
777,455 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,841 banks and trust companies of 
$1,295,490,669; $109,527,286 of this was canceled or withdrawn and 
$131,062,730 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,671 closed 
banks aggregating $1,199,245,776. $213,260,939 of this amount was can- 
celed or withdrawn and $100,985,173 remains available to the borrowers. 
$884,999,664 was disbursed and $676.357,846 has been repaid. 

Loans have been authorized to refinance 581 drainage, levee and irriga- 
tion districts aggregating $122,278,978, of which $4,178,255 was with- 
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drawn or canceled and $66,136,302 remains available to the borrowers. 
$51,964,422 was disbursed. 

One hundred and sixty-two loans aggregating $16,347,275 have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. 
$10,720,440 of this amount was withdrawn or canceled, $5,626,855 Was 
disbursed, and $767,278 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19 1934, the Corporation has 
authorized 1,557 loans to industry aggregating $101,399,001. $21,369,053 
of this amount was withdrawn or canceled and $34,854,329 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $14,351,011 of 279 
businesses, $3,415,051 of which was withdrawn or canceled and $6,361,022 
remains available. 

The Corporation has purchased from the Federal Emergency Adsinistra- 
tion of Public Works 1,081 issues of securities having par value of $340,- 
665,422. Of this amount eecurities having par value of $159,983,072 were 
sold at a premium of $5,353,483, but $325,400 were not actually paid for 
and delivered to the close of business Feb. 29 1936. Securities having par 
value of $26,765,950 purchased from the PWA were subsequently collected 
at a premium of $25,556 and securities having par value of $153,916,400 
are still held. In addition, the Corporation has agreed to purchase at 
par, to be held and collected or sold at a later date, such part of securities 
having an aggregate par value of $91,837,600 as the PWA is in a position 
to deliver from time to time. 


In his report Mr. Jones listed disbursements and repay- 
ments from Feb. 2 1932 to Feb. 29 1986 as follows: 
Loans under Section 5: Disbursements 


Repayments 
Banks and trust companies (incl. receivers) - . $1,928,394,386.64 $1,590,796,537.42 
Railroads (including receivers)... ....-...-.. ea hy aye 1 98,615,108.81 





WORESGE ANE WEEDn om mocccccccscsocccecs 387 ,236,000.00 352,020,797.03 
Mortgage loan companies. .-_....-.....-.-...- 313,155,012.49 187,479 ,925.54 
Regional Agricultural Credit corporations...  173,243,640.72 173,243,640.72 
Building & loan associations (incl. receivers). 116,506,180.02 110,367 ,825.63 
oe onc cmascoumsosee 89,519,494.76 83 638,357.15 
Joint Stock Land banks... __-....---.----.-.-- 15,809,372.29 13,798,903 .30 
Livestock Credit corporations... --.-..-.-..-- 13,101,598.69 12,131,416.16 
State funds for insurance of deposits of 
+ 2+ tn actveteeheeenetoce 13 064,631.18 10,650 ,342.70 
Federal Intermediate Credit banks-. ~~~... - 9,250,000 .00 .250,000. 
Agricultural Credit corporations. ~~. ..-.-...- 5,562,890 .94 4,802 ,954.02 
CD Ch. Sdébrdaadsocdedbececoucsen 600,095.79 286,120.63 
DE 6 no nm oo 6eepeoms ecenecnen 599,119.77 9,333.32 
essors or distributors for payment of 
SEOPGEEES CRE cccocccosueebecudetcoces 14,718.06 14,718.06 
Total loans under Section 5.....-..-.-..-.- $3,554,873,965.46 $2,647,105,980.49 
Loans to Secretary of Agriculture to purchase 
SUOGOS. oso td bLewee wesctetudeccohoces 3,300,000 .00 3,300,000 .00 
Loans for refinancing drainage, levee and 
NE Cs on, on tinct athe p hanee « 51,964.421.93 111,897.56 
Loans to public school authorities for pay- 
ment of teachers’ salaries.....-....-....-.- 22,300,000 .00 22,300,000 .00 
Loans to aid in financing self-liquidating con- 
struction projects (including disbursements 
of $9,815,940.90 and repayments of $721,- 
899.12 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 
St «6. nn on chbonmankdte>s cameenenawes 203 128,260.15 46,536,039 .51 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets.--.----.--.-.-.-.-- 20,224,586 .66 6,197,625.82 
Loans to industrial and commercial businesses _ 49,750,557.13 3,262 ,304.71 


Loans to mining businesses (Section 14)...... 

Loans on assets of closed banks (Section 5 e) - . 

Loans to finance the carrying and orderly 
marketing of agricultural commodities 
and livestock: 

Commodity Credit Corporation for: 
EE pa 
I a i 
rr Oy Ge, 2g ak itn obhwbnenen 

— RGRRE RR Se gcse rere aa ee ae 


967 ,000 .00 95,000 .00 
11,825,284.59 10,624,318 .01 


45) ,711,510.61 162,698 627.49 
127,619,356.01 125,014,451 .02 
6,925,985.16 1,094,833 .23 


16,630,810.84 8.747.610.52 





Total loans, exclusive of loans secured by 
BEERS GIGE norco dacoceseeeséececses $4,521,221,738.54 $3,037,088 ,688 .36 





Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $20,449,430.00 disbursed and $3,- 
701,746 63 repaid on loans secured by pre- 
I I ic dest seein nice ele ns $1,054,900,653.23 $166,503,897.16 

Purchase f stock of the RFC Mortgage Co--.- ,000 ,000 .00 

Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock)... .-.-.-..-.-- 30,375,000.00 


, __ceae ween embanl bate cbtancaint $1,095,275,653.23 $166,796,397.16 
Federal Emergency Administration of Public 
Works security transactions... ....-.-.-.. ... $41,759,910.01 187,518,110.01 


BOM ccc ccsoesccascdeseencovcesccoese $5,958 ,257,301.78 $3,391 ,403,195.53 


292,500 .00 














Allocations to governmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan 


EG EE RS 2s a Ss ee $200 ,000 ,000 .00 


Capital stock of Federal Home Loan banks 97 ,695,700.00 
Farm loan (now Land Bank) Commissioner 
for loans to: 
Pn) eitihoomabndigndnetebmbbeebhace 145,000,000 .00 
Joint Stock Land banks._...-.-..-..-..-.-.-. 2,600 000.00 
Federal Farm Mortgage Corporation for 
Dt i ot pd emmnpeenahee 55,000,000 .00 
Federal Housing Administrator: 
To create mutual mortgage insurance fund 10,000 ,000 .00 
i. fg lg ws SSS 29,000,000 .00 
Secretary of Agriculture for crop. loans to 
PD Cac rckonmbesscrtcoedeccetece 115,000,000 .00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
Production Credit corporations - - - - -- ~~ - - 40,500,000 .00 
Regional! Agricultural Credit Corporations for: 
Purchase of capital stock (including $12,- 
650,000 held in revolving fund) --.-...--- 44,500,000.00 
Expenses: 
Priot to May 37 1068... ..ccncccecsens 3,108,397 .63 
Since May 26 1933. .....--.-.-...--.-- 10,576,460.63 





Total allocations to governmental agencies $752,980,558.26 





For relief: 
To States directly by Corporation--—-.-.-...-.-- $299,984,999.00 
To States on certification of the Federal Re- 
I a 499 989,916.46 
Under Emergency Appropriation Act—1935 500,000,000.00 
bar A Emergency Relief Appropriation Act— 


$3,359,528 .00 








POE ERR, 2) x BENE A ES 400,000,000 .00 
ee en. oc cscdtadbensbevana $1,699,974,915.46 $3,359,528.00 
Interest on notes issued for funds for allocations 
I i i ee 17,410,245.40 
Grand total. -.........-...-_----_-_.--- $8,428,623,020.90 $3,394,762,723.53 











Volume 142 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each are shown in the following 
table (as of Feb. 29 1986) contained in Mr. Jones’s report: 


Authorizations 
Canceled or 
Authorized Withdrawn Disbursed “——, 
$ $ 
Aberdeen & Rockfish RR. Co...... Ee deee . eeecce 127,000 18,000 
Alabama, Tennessee & Northern : 

ih iid ones oaeheosennnd 275,000 tke Oe > 
SE SE bekdsabtldiibctacases Dee -.-eeecce 2,500,000 605 ,367 
Ann Arbor RR. Co. (receivers)... .. Geestee § aaccce 634,757 134,757 
Ashley, Drew & Northern Ry. Co_. 400,000... 400,000 75,000 
Baltimore & Ohio RR. Co. (note)... 82,125,000 14,600 78,610,400 12,150,477 
Birmingham & Southeastern RR. Co. IE baad 41,300 976 
Boston & Maine RR.._........... ff. 7 f= ff _*  . eee 
Buffalo, Union-Carolina RR... ...-. 53,960 Gee . .seesds 4) *\ebeiba 
Carlton & Coast RR Co.......-.-- 13,200 535,800 9,077 
Central & Georgia Ry. Co.......!. 3,124,319 -—___... 3,124,319 230,028 
Central RR. Co. of New Jersey... -.- ; 35,702 64,298 464,298 
Chicago & Eastern Illinois RR. Co.. 5,916,500 —__._.. 5,916,500 155,632 
Chicago & North Western RR. Co... 46,589,133 1,000 46,588,133 3,938,000 
Chicago Great Western RR. Co.... 1,289,000 -—_.... 1,289,000 & 
Chicago Milwaukee St. Paul & Pa- 

cific RE eT ne ne 12,000,000 500,000 11,500,000 538 
Chicago North Shore & Milwaukee 

» Codd Gemenneuseoasecosese SS = PO x 
Chicago Rock Island & Pacific Ry.Co 13,718,700 -—__.._. le ae 
Cincinnati Union Terminal Co... .. 10,398,925 2,098,925 ' ! 8,300,000 
Colorado & Southern Ry. Co.....-.- 28,978,900 53,600 28,925,300 1,000,000 
Columbus & Greenville Ry. Co... -- 60,000 ae . Aneel.” | athe 
Copper Range RR. Co......_...-- SaaS © stbactd 53,500 53,500 
Denver & Rio Grande Western RR. 

Weekds ob bbobebedsatnowbvanecté 8,300,000 219,000 8,081,000 500,000 

Denver & Salt Lake Western RR. Co 3,182,150 -—___... 3,182,150 71,300 

jp Rid aids bodhuwcddawns 6,582,000 —_..... 16,582,000 4,690 
Eureka-Nevada Ry. Co... .......- 3,000 ae? a ee 
Florida East Coast Ry.Co. (receivers) 717,075 90,000 See. wesbee 
Fort Smith & Western Ry. Co. (re- 

i a Ee SS FR ee 
Fredericksburg & Northern Ry. Co. 15,000 i: > . chumesiaenitah « xcaiibakaes 
Gainesville Midland Ry. Co.. (re- 

Sd 6 dbcaBeunceketaledae 10,539 fou. ae) © Bates 
Galveston Houston & Henderson 

il il EERE, 2 tee Es Ls §83§6‘“eecece CF 
Georgia & Florida RR. Co. (receivers) FE  & ass 
Great Northern Ry. Co_........-- fF 6,000, 6,000,000 
Greene County RR. Co___.__.-.-- a? ‘¢betbe 13,915 7,915 
Gulf Mobile & Northern RR. Co. -- ee 8 86—& sence 20,000 520,000 
Illinois Central RR. Co__._.._-.--- 17,863,000 22,667 17,840,333 85,000 
Lehigh Valley RR. Co__..__..-.-.-.- 9,500,000 1,000,000 _—s— 8, iene 
Litchfield & Madison Ry. Co... -_. RAS ' 800, 
Maine Central RR. Co__._____---- Rae. | secbus 2,550,000 2,550,000 
Maryland & Pennsylvania RR. Co-_- a ae ree 
Meridian & Bigbee River Ry. Co. 

tel i RAE a 1,729,252 744,252 G56.908 . sdnébe 
Minneapolis St. Paul & Sault Ste. 

Marie Ry. Co..._.... pl se lle 6,843,082 -..... 6,843,082 571,391 
Mississippi Export RR. Co_______. 100,000 _____. 100,000 50,000 
Missouri-Kansas-Texas RR. Co.... 2,300,000 -—__ _... 2,300,000 5,851 
Missouri Pacific RR. Co__._.__.-.-- SB.iGneee addons ft * oe eee 
Missouri Southern RR. Co__._._.-- FO 99,200 200 
Mobile & Ohio RR. Co__._..._--- Te ~~ asesce 785,000 785,000 


Mobile & Ohio RR. Co. (receivers) - 
Murtreesboro-Nashville Ry. Co... - 


1,070,599 1,070.599 193,000 
eee Loco (ae eee 


25,000 
27,499,000 15,600,000 


New York Central RR. Co___ .__-- 27 ,499 ,000 stueae 
New York Chicago & St. Louis RR. 

J ER Sy NT ays: 18.200.000 ....-.- 18,200,000 2,688,413 
New York New Haven & Hartford 

Rae, i A EI aliiadg og RE 7,700,000 221 7,699,779 13,724 

Pennsylvania RR. Co_.__......-.-- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co___._.-.__-- 3,000,000 _...-.- 3,000,000 1,000,000 
Pioneer & Fayette RR___.___.__-- 10,000... 10,000 3,000 
Pittsburgh & West Virginia RR. Co. 4,475,207 — _..-. ° ¢ fee 
Puget Sound & Cascade Ry. Co---- TE iia cetin [er eoeeees 
St. Louis-San Francisco Ry. Co_... 7,995,175 -.--.. 7,995,175 2,805,175 
Salt Lake & Utah RR. Co. (receiver) a. -._eeeme  f ka 
Sand Springs Ry. Co_..__..__._--- a § asanannae« iil a ea 
Southern Pacific Co___.___..___-_- . 23,200,000 1,200,000 22,000,000 5,000, 
SS ERE 14,751,000 ....-.. 14,751,000 264,336 
Sumpter Valley Ry. Co____..._---. DD.) ethene 100,000 ,020 
Tennessee Central Ry. Co_____.---  -_ x fant 
Texas Oklahoma & Eastern RR. Co- 4k i RR ORE aes ae Pea 
Texas & Pacific Ry. Co_______.-_--- + dumede 700,000 700,000 
Texas South-Eastern RR. Co___-.-- iio 30,000 30,000 
Tuckerton RR. Co...__..___----- 45,000 6,000 39,000 81 
St. Louis-Southwestern Ry. Co__.-- 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)______-_- ee so cees RB ee ee 
Western Pacific RR. Co______.__-- FB TER ee eee 4,366,000 1,403,000 
Wichita Falls & Southern RR. Co-.- Gee edewee 400,000 50,000 
Wrightsville & Tennille RR_.____-- ae 22,525 22,525 








Bebb 0 bale cmonccgcddédoosse 499,375,728 6,968,156 488,816,824 98,615,109 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding amounting to $66,- 
459,923 are evidenced by collateral notes of the railroad in the total face amount of 
$66,594,823. Part of the outstanding loans was refunded by acceptance of the 
railroad's five-year 444% secured note due Aug. 1 1939, in the amount of $13,- 
490,000 at a discount of 1%, equivalent to $134,900. 


In addition to the above loans authorized, the Corporation has approved 
in principle loans in the amount of $144,396,667 upon the performance of 
specified conditions. 

eH 


Production Curtailment Programs Viewed as Leading 
to National Impoverishment—H. G. Moulton Before 
New York Chamber of Commerce Declares Funda- 
mental Necessity Is Increased Output 


The assertion that “production curtailment programs, 
whatever their merit in meeting temporary maladjustments, 
can only lead to national impoverishment” was made by 
Harold G. Moulton, President of the Brookings Institution, 
in addressing the Chamber of Commerce of the State of 
New York, on March 5. Pointing out that “world business 
recovery appears to be steadily, if slowly, gaining mo- 
mentum,” Mr. Moulton further observed that “while we still 
have a long, and possibly halting, road to travel, the im- 
provement thus far registered is none the less encouraging.” 
He went on to say, however, that “no one who thoughtfully 
surveys the economic history of the past 15 years can well 
be complacent or reasonably satisfied. The performance of 
the economic system at its best has left much to be desired. 
Even in the prosperity period of the twenties there existed 
a substantial volume of unemployment, alike in this and 
other countries, and also much unutilized capital equip- 
ment.” In part, Mr. Moulton continued: 

The central problem with which the whole world is confronted is to 
find, if possible, the cause, or causes, of impediment in the operation of 
the economic system. 
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The first requirement, if we are to discover the sources of economic 
maladjustment, is to establish the facts with reference to certain contro- 
versial issues. On the one hand we have been told that the cause of all 
our difficulties is thriftlessness and extravagant consumption, which trenches 
upon savings and prevents the growth of capital. On the other, we have 
been informed that we are suffering from underconsumption. Again we 
have been apprised of the alleged fact that the difficulty is positive over- 
production; it is said that we have developed such vast productive powers 
that we must curtail production by various and sundry devices. Unless 
such conflicting issues can be resolved and the truth established, it is 
evident that wise national policies cannot be formulated. 

Studies recently completed by the Brookings Institution conclusively 
answer, we believe, a number of the basic questions about which so much 
conflicting opinion has prevailed. These conclusions may be summarily 
stated as follows: 

1. We have a substantial margin of unused capacity, even in periods of prosperity. 

2. We have never suffered from genera! overproduction. On the contrary, it 
would require a vast increase in output to provide reasonably satisfactory standards 
of living for the American people 

3 We have not as yet reached a stage in our economic evolution at which it is 
possible to provide adequate standards of living for everybody. 

4. Production curtailment programs—whatever their merit in meeting tem- 
porary maladijustments—can only lead to national impoverishment. The funda- 
mental necessity is increased output. 

5. Our inability to find markets adequate to absorb the full capacity of our 
productive establishments is explained by the unequal distribution of income, 
and the consequent restricted flow of purchasing power through consumptive channels. 

6. The slow rate of growth of consumptive demand serves to retard the rate at 
which new capital is constructed and hence the rate of economic progress. 

7. The primary need is a rapidly expanding total income, and a broader diffusion 
of this income among the masses of the people. 


In his comments, Mr. Moulton also said: 

Ordinarily during a period of business recovery there is a tendency to 
push prices up just as fast as the immediate market situation appears to 
make it possible to do so; and thus is laid the foundation for the vicious 
spiral of rising prices—rising costs, rising prices, speculative profits, &c. 
It is most encouraging to note that since the autumn of 1933, following 
the sharp rise in prices attending the inauguration of the National Recovery 
Administration the prices of manufactured goods have remained practically 
stationary, this in spite of some increase in wages and other inflationary 
influences. Meanwhile profits have shown a marked increase—thanks to 
the increasing volume of business. 

If, as the recovery movement broadens, we can, first, hold in check the 
natural tendency to advance prices, and, second, make price reductions 
just as fast as the increasing technological improvements now under way 
makes it possible, we will be laying the foundation for recovery and 
prosperity. 

————— 


Jesse H. Jones Expresses Opinion Congress Had Not 
Intended that RFC Be Subject to Taxation— 
Chairman, in Letter to Speaker Byrns, Again 
Urges Legislation to Exempt Preferred Bank Stock 
Held by Corporation 

In a letter sent March 7 to Speaker Byrns of the House of 

Representatives, Jesse H. Jones, Chairman of the Reconstruc- 

tion Finance Corporation, again urged the House to enact 

legislation to exempt from taxation preferred stock in Na- 

tional banks owned by the RFC. The House on Feb. 25 

defeated a bill, previously passed by the Senate, proposing 

such exemption; in reporting the action of the House in 
our issue of Feb. 29, page 1385, it was inadvertently stated 
that the measure rejected by the House provided for the 
taxation of preferred stock held by the RFC, whereas the 
item should have read that the bill defeated was intended 
to exempt such stock from taxation. The legislation is sought 
to overcome a recent decision of the U. 8S. Supreme Court up- 
holding the right of the State of Maryland to tax RFC-owned 
preferred bank stock. Reference to the decision of the Su- 

preme Court was made in these columns of Feb. 8, page 879. 

Chairman Jones, in his letter to Speaker Byrns, expressed 
the opinion that Congress, in enacting Section 10 of the 

Reconstruction Finanee Corporation Act, ‘‘did not intend 

that the Corporation should be subject to taxation. Further- 

more,” he said, “imposing taxes upon RFC-owned preferred 
stock in National banks would not only cost the Government 
many millions of dollars but would be discriminatory between 

States, and between National and State banks.’ Mr. 

Jones pointed out that 17 States do not tax the preferred stock 

which the RFC owns in National banks. Huis letter, made 

public on March 9, follows: 
March 7 1936 


Dear Mr. Speaker: 
In view of Section 10 of the Reconstruction Finance Corporation Act, 
which expressly provides that: 


The Corporation, including its franchise, its capital, reserves, and surplus, 
and its income shall be exempt from all taxation now or hereafter imposed by 
the United States, by any Territory, dependency, or possession thereof, or 
by any State, county, municipality, or local taxing authority; except that 
any real property of the Corporation shall be subject to State, Territorial, 
county, municipal, or local taxation to the same extent according to its 
value as other real property is taxed. 
and the long recognized principle that States do not tax instrumentalities of 
the Federal Government, no allowance was made for the payment of taxes 
on preferred stock, capital notes, or debentures when the present low rates 
were fixed. 

The preferred stock was a device created by Congress to enable the 
Government to prevent further bank failures through loss of bank capital 
by reason of the depression, where private capital was not available. No 
private capital was displaced, and the purchases were not made for profit 
or to compete with private enterprise. The rates named were the lowest 
consistent with the cost of the money to the RFC. We pay 2% % for the 
money, and our operating expense is approximately 4 of 1%. This leaves 
\ of 1% between cost and return, which is none too much to cover individual 
losses. So there can be no profit to the Government with which to pay 
taxes. 

After the Supreme Court held that RFC-owned preferred stock in Na- 
tional banks was subject to taxation, and upon the assumption that Congress 
did not intend this stock to be taxed, with the approval of the President we 
suggested legislation to withdraw the privilege of States to tax these capital 


loans. 
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Without some corrective legislation, the Federal Government will lose 
the amount of taxes imposed. There is no proper way the RFC can require 
banks to pay the taxes, since by Act of Congress. bank-share taxes must be 
levied against the owner of the stock and not against the bank itself. The 
savings will accrue to the Federal Government and not to the bank. 

Banks usually pay the taxes for their stockholders without seeking re- 
imbursement, but that is purely voluntary. and equivalent to additional 
dividends to the extent of the tax. RFC dividends are limited to 3%% 
until Feb. 1 1940 and to 4% thereafter. It is unconceivable that banks will 
voluntarily pay anything above the stipulated rate. as many of them now 
complain that the rate is too high. 

In some towns and cities the taxes on preferred stock would be more than 
the 34% rate. so that instead of the Government getting a return on its 
preferred stock in these towns and cities, it will actually sustain a loss. 

We have authorized the purchase of preferred stock in 50-odd banks, 
aggregating approximately $25,500,000, disbursement of which we are with- 
holding, pending determination of the tax question. If noreliefis provided, 
we will be forced to require these 50-odd banks to add taxes to our prevailing 
dividend rate, which would mean a discrimination against these banks. 

Since 17 States do not tax the preferred capital stock which the RFC 
owns in National banks, taxation by the other 31 States would be a dis- 
crimination against the taxpayers of the 17 States. They will be supporting 
institutions of the other 31 without any benefit. Even the 31 will not be 
able to tax RFC-owned capital notes and debentures, which will create an 
additional discrimination in favor of State banks as against National banks. 

The following States do not tax RFC-owned preferred stock: Louisiana, 
Maine, Mississippi, New Hampshire, New Jersey, Utah, Vermont, Wash- 
ington, Wisconsin, Wyomig. Alabama, California, Connecticut, Massa- 
chusetts, New York, Oklahoma, and Oregon. Taxing RFC-owned pre- 
ferred stock by the other 31 States and their political subdividions, will be 
discriminating against these 17 States. 

No bank was required to sell the RFC preferred stock. We asked the 
clearing houses in some of the larger centers to endorse the plan, and a few 
of the stronger banks who did not actually need the capital were asked to 
participate by selling us a modest amount of preferred stock or capital notes. 
The purpose of this was to prevent thoughtless and selfish people from 
boasting that their banks did not need Government assistance while as a 
matter of fact if our banking system as a whole had not been assisted in 
this manner few banks could have continued. 

The preferred stock is as much a debt as are capital notes and debentures. 
Each is a promise to pay—no different from other RFC loans except in 
point of security and fixed maturity. The bank promises to pay by retiring 
a part of its stock each year until itis all paid. The same is true of capital 
notes and aebentures. Forty percent of the banks’ net earnings after 
payment of RFC preferred stock dividends or interest on capita] notes and 
debentures must be used to retire up to 5% of the stock capital notes and 
debentures each year. And with the approval of the Comptroller of the 
Currency for National banks and State banking authorities for State banks 
the preferred stock, notes and debentures may be retired at the will of the 
banks. 

It is hardly necesssry to refer to conditions existing when Congress author- 
ized bank capital repairs in March 1933. 5,500 banks had already sus- 
pended operations and a majority of the 6,000 banks to which the RFC 
furnished capital would in all probability have been forced to suspend. It 
requires no great stretch of imagination to contemplate the added distress 
that would have come to the millions of depositors under these circumstances 
and to the country. 

Whatever else has contibuted to recovery the recapitalization of tanks 
was like replacing a rotten foundation with a new and sound one. A dis- 
tressed country could not support an unsound banking system but a sound 
banking system could support a distressed country. 

We believe Congress in enacting Section 10 of the RFC Act did not 
intend that the Corporation should be subject to taxation. Furthermore. 
imposing taxes upon RFC-owned preferred stock in National banks would 
not only cost the Government many millions of dollars but would be dis- 
criminatory between States and between National and State banks. We 
therefore again bring the matter to the attention of the House of Representa- 
tives for its favorable consideration. 

Sincerely yours 
JESSE H. JONES. 
Chairman. 
Honorable Joseph W. Byrns 
Speaker of the House 


Washington. D. C. 
eB 


Monthly Statement of Sugar Statistics of AAA Covering 
Calendar Year 1935—-Distribution by Refiners in 
Continental United States Above 1934 


The Sugar Section of the Agricultural Adjustment Admin- 
istration issued, on Feb. 29, its monthly statement for 
December 1935 of sugar statistics obtained from cane re- 
finers, beet sugar processors and importers. The data, 
which cover the calendar vear 1935, were obtained in the 
administration of the provisions of the Jones-Costigan Act, 
which require the Secretary of Agriculture to determine con- 
sumption requirements and establish quotas for various 
Sugar producing areas. Total deliveries of sugar during the 
year 1935 by refiners, beet sugar processors and others, the 
Sugar Section said, were found to be as follows: 








Tons of 

2,000 Lbs. 

Deliveries from cane refiners (weight as produced) ...............---.. 4,316,589 

Deliveries from beet sugar mills (weight as produced) ...........---.. 1,382,012 
Deliveries by importers of direct consumption sguar (in terms of refined 

I ik ig ke aia his leh hi ae ie i a el ee 574,383 
Deliveries of domestic direct-consumption sguar (in terms of refined 

Dvn acintidg Mehaabinnaitbnbammshknaennabtmbeadiaandiion debaaadunmen 88,547 

I dé nis oun ademebbdclnomdocdbecewwesbenshbntetiunbedubitimebboat 6,361,531 

Deduct exports of refined sugar in 1935___....-.---_-_- eee tee 113,957 

Distribution in the continental United States..................---- 6,247,574 


In its statement the Sugar Section continued: 

Due to unusual conditions the distribution of beet sugar during the last 
seven days of December 1935 was exceptionally heavy, with corresponding 
decline in January 1936 distribution. The total quantity distributed from 
beet sugar mills in the last seven days of December exceeded the distribu- 
tion during the same period of 1934 by about 50,000 tons. 

Converted to raw value on the basis of the ratio between meltings and 
production of refined sugar, which includes considerable quantities of 
refined soft sugars, liquid sugars, and powdered sugars, the raw value 
equivalent of the above quantity of refined sugar is 6,632,516 tons. In 
1934 the total distribution was 6,331,585 tons. 
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The following is the report of the AAA for the year 1935: 


SUGAR STATISTICAL REPORTS 
Vol. 2, Report 12. Period January-December 1935 
TABLE 1—RAW SUGAR REFINERS’ STOCKS, RECEIPTS, MELTINGS, 


AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
DECEMBER 1935* (IN SHORT TONS RAW SUGAR VALUE) 


Chronicle 









































Stocks Deliveries | Lost| Stocks 
on for Direct | by on 

Source of Supply Jan. 1 | Receipts | Meltings | Consump- |Fire,|Dec. 31 

1935 tion &c.| 1935 
Chas eocoteondbsbocccsoes 283,600 | 1,593,329\|a1779083 4,908 48) 92,890 
Diiceddédesdococecenté 65,009; 946,008) 978,861 3,256 0; 28,900 
PD GeO ac é duevedoucdees 6,194) 724,858) 685,028 125 26; 45,873 
Dp dtgendneoawesoes 158,754| 678,372) 832,866 853 143; 3,264 
CORSON so te ccescceccos 19,913) b232,192| 183,769 1,026 0} 67,310 
WD Sins cece voceneee 0 2,534 2,534 0 0 0 
Other countries. ........... 554 65,396| 246,359 S 0} 19,583 
Miscell. (sweepings, &c.)...-. 0 718 676 6 0 36 
Pia encddeabiequececes 534 ,024/4,243,407/|4,509,176| 10,182 217/257 ,856 
Over-quota sugars.........-. 165,417 165,417 
Eee 4,077,990 92,439 








* Compiled in the AAA Sugar Section, from reports submitted on Form SS-15A 
by 16 companies representing 22 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Henderson 
Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere Sugar 
Refinery; Savannah Sugar Refining Corp.; Sterling Sugars, Inc., and Western 
Sugar Refinery. 

a Includes sugars brought in under bond for further processing and re-export 
outside of quotas. 

b Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sguar. 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE 
AND BEET SUGAR BY UNITED STATES REFINERS AND PRO- 
CESSORS, JANUARY-DECEMBER 1935 (IN TERMS OF SHORT TONS 
REFINED SUGAR AS PRODUCED) 


Compiled by the AAA Sugar Section from Reports Submitted by Refiners 














Domestic Beet Refiners and 

Refiners Factories Beet Factories 
Initial stocks of refined-_--.--- 302,898 b1,060,110 1,363,008 
Ri 4,263,856 1,181,717 5,445,573 
LAT A ITT LETT a4,316,589 c1,382,012 5,698,601 
Final stocks of refined ___---- 250,165 859,815 1,109,980 





a Deliveries include sugar delivered against sales for esport. Department of 
Commerce reports of exports of refined sugar amounted to 113,957 tons during 
January-December 1935. 

b Revised. 

c Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, «&c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-DECEM- 
BER 1935 (Li TERMS OF SHORT TONS OF REFINED SUGAR) 


Compiled in the AAA Sugar Section from Reports and Information Submittea on 
Forms SS-15B and SS-3 by Importers and Distributors of Direct-Consumption 























Sugar 
Stocks on Deliveries | Stocks on 
Source of Supply Jan. 1 1935| Receipts or Usage |Dec.31'35 
ES I PORE *162,139 | 322,670 | 362,061 | *122,748 
PLS See ree G8 ee 0 19,067 19,067 0 
, i~ aaa *6,478 113,329 117,899 1,908 
8,134 71,669 72,986 6,817 
EEE Sree 10 713 189 534 
China and Hong Kong... ._.-.-.-- 0 82 82 0 
Other foreign areas...........-.- 0 4,195 2,099 *2,096 
RAS re een ST: 176,761 531,725 574,383 134,103 





* Includes sugar in bond and in customs custody and control. 


Deliveries of direct-consumption sugar by Louisiana mills amounted to 
&8,547 tons in terms of refined sugar, delivered in the January-December 
1935 period. 


A report of the AAA covering the period January to 
November 1935 was given in our issue of Feb. 8, page 861. 


———_—_> _____—_ 


Expenditures of $1,985,485,000 By PWA on 16,233 Pro- 
jects Reported By Secretary Ickes—Advises Senate 
That Appeals Have Been Received for Loans 
Totaling $2,659,077,265 for 6,801 Projects 


It was stated in press advices from Washington March 8 
that Secretary of the Interior Ickes reported on that day that 
$1,985,485,000 had been expended on 16,233 completed 
PWA projects costing $1,000,000,000, and 4,419 projects 
under construction which will finally cost $2,200,000,000. <A 
dispatch from Washington March 8 to the New York 
“Times” from which we quote added: 

The PWA projects still under construction include 1,853 in the current 
program for which loans and grants were made from the Work-Relief 
program. These comprise large undertakings under way for a year or 
more, which will continue to give employn-.ent for many months. In this 
classification are the Triborough Bridge and Midtown Hudson Tunnel in 
New York City, the Chicago and Minneapolis sewage disposal plants and 
the Fort Peck and Grand Coulee dams in the Northwest. 

For materials on both kinds of projects, $1,233,500.000 has been spent, 
while wages have aggregated $639,000,000. Manufacture of materials for 
the uncompleted projects will help to keep the heavy industries at a higher 
level of operation, PWA officials point out. 

Government departments have finished 13,770 PWA projects. Local 
communities have completed 2,463 undertakings with the assistance of 
PWA loans and grants. 

More than 100 communities in each of eight States have finished and are 
now using local public improverents built with the aid of the PWA. Mass- 
achusetts heads the rolls with 150 non-Federal projects now ready for use. 
New York has 67, New Jersey 47 and Connecticut 75. 


In a communication to the Senate on March 9 in response 
to a Senate resolution, Secretary Ickes stated that appeals 
for a total of $2,659,077,265 in loans and grants for carrying 
out 6,801 permanent construction projects have been 
received from States and communities, but no funds are 
available for honoring these requests. The resolution was 
adopted by the Senate on Feb. 12 last. 
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As to the report to the Senate the ‘‘Times’’ advices from 
Washington on March 9 said: 


The projects listed would cost $3,118,898,400 to complete, the PWA 
Administrator said, but States and localities are willing to contribute 
$1.952,154,104, borrowing $1,492,332,722 of this latter amount from 
WPA and paying 4% interest. 

As far as can be learned, PWA heavy-construction projects do not play 
any part in the administration’s work relief plans for 1937, and whatever 
sum is obtained from Congress for the next fiscal year is expected to go to 
Harry L. Hopkins’s WPA for quick light-construction undertakings. 

Secretary Ickes has at times disagreed with Mr. Hopkins as to the type 
of projects which should form the basis of the Administration’s work 
program. The terms of the Senate resolution requesting information gave 
the Secretary the opportunity to make public a list of ‘‘picked’’ PWA 
projects, in case Congress should decide to appropriate money for a re- 
duced list. 

He listed 1.476 selected projects which have received final approval 
from the PWA. making clear that work on these projects could get under 
way almost at once if funds were available. 

The projects listed in this category call for grants of $143,935,174 and 
loans of $83,112.488, a total of $227,047,662, which Mr. Ickes noted 
would make possible construction totaling $349,045,231 when outright 
cash contributions from localities were taken into account. 

The Administrator noted that all of the applications received originated 
with State and local groups which were willing to assess themselves to 
gain the benefits of PWA construction. 

The types of projects now pending before PWA, he remarked, are the 
same as those already built under the original $3,700,000,000 program, or 
now under construction with work relief allocations. They include projects 
for constructing schools, libraries, hospitals, streets, bridges. water works, 
sewer systems and light plants. 
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Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—Imports from 
Off-Shore Areas Totaled 1,045,957 Short Tons 


During January and February 


The second monthly report of 1936 of the Sugar Section, 
Agricultural Adjustment Administration, on the status of 
the sugar quotas under the Jones-Costigan Sugar Act, was 
issued on March 5. The report shows that the quantity of 
sugar charged against the 1936 quotas for Cuba, the Philip- 
pines, Puerto Rico, the Virgin Islands and Hawaii during 
the months of January and February amounted to 1,045,957 
short tons raw value. In an announcement issued by the 


AAA it was also noted: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered from those areas prior 
to March 1 1936. The statistics pertaining to full-duty countries include, 
in addition to the sugar actually entered before March 1 1936, all quantities 
certified for entry, including such certified quantities in transit on March 1 
1936. The figures are subject to change after final outturn-weight and 
polarization data for all importations are available. 

Included in the above quantities charged against the 1936 quotas are 
127,574 tons of sugar originally entered under bond in December 1935, 
pursuant to the provisions of General Sugar Order No. 1, Revision 1. This 
sugar, upon being tendered to the customs authorities in Januarv, in 
accordance with bond requirements, was charged against the 1936 quotas 
for the areas of origin of the sugar. Of the total of 127,574 tons, 30,705 
tons were entered at Pacific Coast parts and 96,869 tons at Atlantic ports. 
These sugars comprised 59,920 tons from Cuba, 30,705 tons from Hawaii, 
24,427 tons from Puerto Rico, and 12,522 tons from the Philippine Islands. 

The quantities charged against the principal off-shore areas during the 
first two months of 1936 are as follows: 


(Tons of 2,000 Pounds—96-degree Equivalent) 




















Amounts Charged 
Area 1936 Sugar Quotas x Against Quotas 
GR a init ele, nwadasioctmooesbbsoebnité 1,852,575 593,841 
Se 998,110 101,032 
PE Ee am dobudéeddbe ue eucsvedes 801,297 200,152 
a a i en ee 941,199 150,932 
Wee Bs 6 « be Coneabadbausedoen ——  . -..°: >. ze 
SE ee ee eS em 4,598,445 1,045,957 





* Established under General Sugar Quota Regulations, Series 3. 
Direct-Consumption Sugars 


Direct-consumption sugar is included in the amounts charged against the 
various quotas since the direct-consumption sugar quota is included in the 
total quota for each area. The following tabulation indicates the cirect- 
consumption sugar quotas, amounts of direct-consumption sugar admitted 
during January and February 1936, as well as the amounts which may be 
admitted for the remainder of the year: 


(Short Tons—96-degree Equivaelnt) 


Cuban direct consumption sugar—1936 quota..........-----.- ee 407 ,567 
SR Ge Ge Gen vn dcbsocdndicsdocecotocascccodcunce 79,442 
nein ntintitiniinnnccnnsitabectndndastttecn bein 328,125 
Puerto Rican direct-consumption sugar—1936 quota...............-- 126,033 
Ce Ge GS Ge ccés cccecébcasoctacsocoocesesucne 20,256 
Ee. nancnscenecesensseibentbbtaanmesennsonaounoen 105,777 
Hawaiian direct-consumption sugar—1936 quota..............-.-.--.- 29,616 
I, Cr i ile oe inttinin he thtiitiaiiin nd did 832 
I Ce... .noctithodepnntdintsoceasbdbietbusenemeciuss 28,784 
Philippine direct-consumption sugar—1936 quota..............-..----- 80,214 
Quantity GRAFSOG GGRINEE GUOER.. « ceccuccccsoncusswecesescoccececs 3,202 
OlNN6S CURR. ccdddbakdbvohbnckbotdévdbendsadedoocsboebhie 77,012 


Full-Duty Sugars 


In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first two 
months of the year. The following table shows, in pounds, the amount 
of sugar which may be admitted in 1936, the amount charged against 
quotas during the months of January and February, and the amount which 
may be admitted during the remainder of the year from the areas 
specified: 
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(Pounds—96-degree Equivalent) 
uantity Which 
Area May Be Admitted | Charged Against Balance 
in 1936 uota Remaining 
ig iain iki be cdidleniie 294,308 294,308 0 
I la ili Bi ai 564,205 564,104 101 
China and Hong Kong..-..- 288,114 79,853 208,261 
Czechoslovakia. .._.........- 263,302 263,302 0 
Dominican Republic... ....-. 6,668,480 6,668,480 0 
Dutch East Indies... ....... 11,384 211,384 0 
ll a EEE ARR inet 921,614 920,200 1,414 
ES I RONG RTF 6,031,877 104,087 5,927,790 
Netherlands................ 217,865 215,097 2,768 
SS RPE a eee 11,114,100 11,114,100 

United Kingdom___.._.._... ,667 350,667 0 
Unalotted reserve.......__.-. 1,830,140 378,329 1,451,811 
a a ee 28,756,056 21,163,911 7,592,145 














No sugars have been entered against the quotas of the following coun- 
tries: Argentina, 1936 quota 14,577 pounds; Australia, 204; Brazil, 1,197; 
British Malaya, 26; Colombia, 267; Costa Rica, 20,597; Dutch West 
Indies, 6; France, 175; Germany, 117; Guatemala, 334,902; Honduras, 
3,432,568; Italy, 1,751; Japan, 4,009; Nicaragua, 10,221,004; Salvador, 
8,208,542, and Venezuela, 290,002. 


A report of the AAA for January was given in the “Chron- 
icle’ of Feb. 15, page 10338. 
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Loans to Farmers by Production Credit Associations 
During February 30% Above Year Ago 


Nearly $1,000,000 a day is going to farmers in loans from 
production credit associations for 1936 crops and livestock, 
according to figures, March 13, from the Farm Credit Ad- 
ministration. February reports from the 550 associations 
showed that over $21,000,000 was loaned during the month, 
which was a 30% increase over February last year, the 
Association announced, adding: 

Preliminary indications point to a March loan volume considerably ahead 
of the amount in March 1935, according to Production Credit Commissioner 
S. M. Garwood. 

Over 30,000 farmers got cash loans from the associations in February, 
the bulk of the loans being advanced in the Southern States, where the 
crop season is already well under way. The associations’ in the South 
Atlantic States made nearly 10,000 loans during the month. 

Milder weather recently has enabled many farmers to rush preparations 
for the coming season, and Commissioner Garwood said the bright agricul- 
tural outlook is responsible for an increasing amount of cash financing. 
The average loan made by the associations so far this year is about 20% 
larger than last season, he said. 

In the six months ending Feb. 29 1936 the production credit associations 
loaned $110,000,000 compared to $75,000,000 in the corresponding period 
a year earlier. 

ee 


$701,830,502 Expended by AAA During 1935—Rental 
and Benefit Payments Totaled $580,821,074—- 
Activities of Administration Since May 1933 


Rental and benefit payments to farmers co-operating in 
seven adjustment programs during the calendar year 19385 
totaled $580,821,074, according to a report issued March 3 
by the Comptroller of the Agricultural Adjustment Admin- 
istration. The payments included $130,969,459 to cotton 
producers; $108,874,715 to wheat farmers; $34,259,173 to 
tobacco farmers; $237,872,609 to corn-hog farmers; $57,- 
032,853 to sugar producers; $9,383,016 to rice growers, and 
$2,429,249 to peanut farmers. The report further said: 

The total expenditures of the AAA for the calendar year 1935 were 
$701,830,502. These included, in addition to the rental and benefit pay- 
ments, $51,893,845 for drought relief, food conservation and disease eradi- 
cation operations; $11,211,413 for removal and conservation of surpluses ; 
$15,890,684 for trust fund operations under the Bankhead cotton and rice 
programs, and $42,013,485 for general administrative expenses. 

The $51,893,845 expended for drought relief, food conservation and 
disease eradication operations during 1935 included $39,266,563 for cattle; 
$5,415,964 for sheep and goats; $7,156,118 for sced conservation, and 
$55,200 for feed and forage purchases. 

Of the $11,211,413 expended for removal and conservation of surplus, 
$105,220 was for hog purchases; $40,012 for wheat; $9,950,061 for dairy 
products ; $365,536 for sugar, and $750,583 for peanuts, including diversion 
payments. 

The trust fund operations included $15,838,854 for payments under the 
Bankhead pool, and $51,830 was for payments under the rice program. 

The administrative expense of $42,013,485 was divided into $15,481,393 
for administration in Washington and $26,532,091 for the field. 


The 1985 expenditures for the AAA brought the total 
rental and benefit payments for the period of more than 2% 
years from May 12 19338 through Dee. 31 1935 to $1,108,- 
322,870, and total expenditures for all purposes to $1,480,- 
057,513, a supplementary report by the Comptroller of the 
Adjustment Administration shows. The supplemental re- 
port said: 

The cumulative rental and benefit payments made from May 12 1933 
through Dec. 31 1935 have been distributed as follows: Cotton, $333,- 
516,020; wheat, $255,624,669; tobacco, $53,254,837; corn-hogs, $397,- 
026,685 ; sugar, $57,088,394; rice, $9,883,016; peanuts, $2,429,249. 

Total expenditures since May 12 1933 included, in addition to rental and 
benefit payments, $75,682,086 for removal and conservation of surpluses; 
$157,720,130 for drought relief, food conservation and disease eradication 
operations; $15,890,684 for trust fund operations; $78,198,266 for admin- 
istrative expenses, and $44,243,476 for tax refunds and transfers to the 
Division of Disbursement. 

Against the total expenditures of $1,480,057,513, the report shows that 
there were funds available totaling $1,410,256,571. These included $958,- 
165,207 in taxes collected through Nov. 80 1935 (but did not include 
December 1935 collections), and $452,091,364 consisting of direct and 
transfer appropriations, trust and other funds. Cumulative processing taxes 
through Dec. 31 1935 totaled $966,136,739. 
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Expenditures chargeable against the appropriated and trust funds totaled 
$244,678,298, leaving a balance in these funds of $207,413,067. Expendi- 
tures charged against tax collections totaled $1,235,379,216, leaving a 
deficit against tax callections of $277,214,009. 

On the basis of all funds combined, the financial operations of the AAA 
from May 12 19338 to Dec. 81 1935 show a deficit of $69,800,942. Since 
the detailed cumulative report was compiled, the report on processing tax 
collections for December 1935 has become available, showing collections 
for the month of $7,971,532. Deducting these collections from the deficit 
as reported would reduce the actual deficit as of Dec. 31 1935 to 
$61,829,410. 

Of the $75,682,086 expended for removal and conservation of surplus, 
$46,168,173 was for hog purchases; $6,097,239 for wheat; $22,300,554 for 
dairy products; $365,536 for sugar, and $750,583 for peanuts. 

The $157,720,180 expended for drought relief, food conservation and 
disease eradication operations were spent for the following items and 
amounts: Cattle, $130,972,008; sheep and goats, $7,710,201; seed stocks, 
$18,982,722 ; feed and forage, $55,200. 

Under trust fund operations, $15,838,854 was distributed through the 
Bankhead poo! and $51,830 under the rice program. 

In addition to payments listed, co-operating cotton farmers received 
through Jan. 31 1936, $66,108,450 in profits in cotton options. By 
States, these payments were as follows: 


EEE. «¢ cbbacotnescedadd $5,325,427.85| Mississippi. ...........-. 7,866,505.11 
DE. oonacouedabocene ,964.72 | Missouri... ............. 743,531.27 
EEE, DG cocosetetsbede 6,792,551.87| New Mexico............. ,943. 
ae ,474.40| North Carolina... ........ 2,760,481.74 
SPAS: & 00,685.52 | Oklahoma. -............. ,370, 
ADI AE TES, tm 5,792,682.01 | South Carolina. .......... 4,874,959.63 
Li cetedieGnedssd ue ,862.06 b a nddedéeccecee BO 
Ps ccc acbhstrnndeu SSO. Se PO ptandentinansctwost 20,291,870.27 
0 RRR ae 3,217,000.78 | Virginia. ................ 129,677.60 





The crop adjustment programs of the Adjustment Administration were 
designed to be self-liquidating, it being estimated that, in general, the 
processing taxes collected would be equivalent to the amounts expended in 
the programs. While receipts and expenditures in connection with each 
program have not balanced at times, due to differing rates of expenditure 
and tax collections, the programs were designed to balance upon com- 
pletion. However, the halting of processing tax collections and the return 
ty» processors of approximately $180,000,000 in impounded taxes and loss 
of approximately $120,000,000 unpaid as a result of delays in payment, 
delinquencies and failure to file returns, following the January decisions 
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of the Supreme Court, changed this situation. 


The following table, issued by the Comptroller, shows 
rental and benefit payments and trust fund operations, by 


States, from May 12 1933 through Dec. 31 1935: 

















Rental and Trust Fund 
State Benefit Operations 
AlaDAMB.. . . . . connec cccccccces-coeceee $29,938 ,661.70 $30,235.94 
ASIBORS.. . « oc cccececcccsacceccocccese 2,273,696 .31 26,351.54 
ATKONGRS . « 2 2222 o = ccc cnc cccccccee-cee 35,313,740.02 1,222,428.11 
California... ..« ..cccccncncccaccccecccse 13,104,109.10 3,772.48 
D. «« obedccsusdscoueeuboosacehs 15,526,943. 
Commectieut,..< occ - cccccccccsccccccccccs 1,944,539 .54 
i 14 so seaeneeennnndoengeaed 364,717.27 
DE. soncaccesdereoeacansoeoecnsese 2,852 ,837.16 13,792.08 
iti ae SB OESSCOC COTES EDOCheReRa 30,947,145.52 118,640.77 
DE. 4 dcccdidenesescunsssasgesccocos 11,243,515.28 
4). . 6 etnghocnshédtaebaoncesa 12,138,628 .81 
a «sna nine neem imam chan 56,886,049.18 
DD... . « ccevosccaescesebebcooscecese 36,126,463 .50 
DS, «<< cetitinaonaleameadsetbe ay orent 93,292 ,030.60 
es thew ebnitn bonemhninmewnet 86,755,192.42 780.02 
REED . « cccadtcwcocsccceswegeecess 20,631,910.04 
MRIOMG.. «. ccncacadccascceccoeseceosce 29,549,383.54 495,335.29 
Dh <~cunoanddsoand eoseqegantonone 6,065.00 
DEON. « 6 ec ce cccsccccdésccossceseouse 2,905,039.76 
a 1,267,126.21 
TL, <-.neunecaganmneenodnnenenet 8,880,286.1 
<i en abncubbesooboudbond 32,817,104.00 
0 eee 34,379,868 .30 140,166.76 
ea nenenedmeneoedsenmtens és 42,522,601.29 20,993.58 
Dn. . itt a eda phoemeabetunnn 18,733,470.82 
NR ed ooo ebtoeundannne 57,634,849 .86 
Dh. o. s.na-hencneonoceemmanenedn 153,735.98 
By PRENENO.. 6 oc ccccccccescceccesceo 63,027.45 
ts . . deaitecoacevoctesdause 520,899.64 
DT... . .nasmattiiétnataenebnane 3,684,740.92 27,060.44 
no. nen eeheneeeanh 569,601.44 
OI OR 30,731,379.44 5,209.23 
ee... cucoseastasqucoeaseséos 41,270,711.28 
Se 27, ,711.07 
GREBROEER.. « - cccccccwedcoccsacsesosaccese 53,128,471.86 4,248 082.08 
Td. ono nasenaetanhecateniabonnte 7,808 ,769.08 
PUD. © g oc do cddcasssbeuccccones 3,282,107.11 
Philippine Islands _ -.....-.-----------. 8,648,182.79 
De, . .sn.oadceesubacésooesoosnn 3 wie y 
Meee WORSE . . .cccccccesoccecencesess . . 
Cre. o enweeenseosessoes 21,823,284.69 43,070.91 
rn PE. ceo rcsesaeecdeocece 31,831 ,366.56 
TE i. ewe rahepenednnsa 19, 263,792.28 978.38 
ge i i ARES REE, i IC TR Nf 132,776,927.75 9,492,759.37 
Utah. 2... cccccccc cc cc cw cee sseerecoce ae ty tip 
ee. bs cued edb eeebuoasucn ‘ , 
Tn cinuicinanobedan shuatihenhpatidaid 7,074,492.76 1,027.49 
. ... cnccbdadsaticesedeabeacasee 15,587,206.72 
Se .. . ncocacccassonnconsednedt 793,705.06 
8a. ot. ab oebeedeeuneee 12,127,606.29 
mac eeeeeseegeeeuwnne 3,249,538 .84 
$1,108,322,870.30 $15,890,684.47 
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New York Building Service Employees’ Strike—Ques- 
tion of Re-employment of All Strikers Principal 
Remaining Issue Blocking Agreement—Realty 
Interests Agree to Arbitrate Hours, Wages and 
Working Conditions 

The building service employees’ strike, which began on 

March 1 and which affects more than 2,000 buildings, has 

continued to be the subject this week of several protracted 

conferences between representatives of the Realty Advisory 

Board on Labor Relations and the Building Service Em- 

ployees Union. Mayor La Guardia of New York has like- 

wise continued his arbitration efforts. Late yesterday the 
principal point of difference between the union and the 
employers was the question of whether the realty interests 
would reinstate all strikers if the walkout were terminated. 
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James J. Bambrick, leader of the strike, said on March 12 


that he would refuse to arbitrate this issue. William D. 
Rawlins and Walter Gordon Merritt of the Realty Advisory 
Board have agreed to the union suggestion that the question 
of wages, hours and working conditions be made the subject 
of arbitration. 

Robert Bruere, President of the Bowery Savings Bank, has 
been acting as strike mediator for Mayor La Guardia. Police 
estimates on March 11 showed 2,404 buildings on strike, 
including apartment houses, hotels and business structures 
in the Grand Central section of the city and other localities. 

The beginning of the strike was described in the 
“Chronicle’’ of March 7, page 1574-75. The New York 
“Sun’’ of March 12 outlined the situation on that date in 


part as follows: 

Despite the latest deadlock, Mr. Rawlins appeared optimistic this 
afternoon, indicating that he believed the one remaining obstacle could be 
overcome. His manner was wholly conciliatory. 

‘‘We recognize that the union has a problem and they should recognize 
that we have one,"’ he said. ‘‘Our purpose is to make it possible for both 
sides to fulfill their moral obligations. Instead of the union refusing to 
meet us, as has been reported, both sides should sit down in a conciliatory 
spirit and divide the burden of the problem. Inasmuch as the employers 
are agreeable to limiting their side of this problem by promising permanent 
employment to only a small minority of replacements, the union should 
limit itself and demand reinstatement only of members in good standing." 

At the same time Mr. Bambrick, speaking for the union, reiterated his 
unwillingness to compromise on the issue. 

“There can be no compromise on this point,’’ he said. ‘The general 
public can appreciate the sheer idiocy of the landlords and their attorney 
daring to bring up and suggest such an indecent proposition as that. The 
landlords are very much worried about taking care of the thugs and scabs 
they have hired to take the place of decent, hard working citizens. The 
strike breaking type is best evident by the raid of the police on the American 
Confidential Bureau, where 31 were arrested yesterday. 

“The union requests all tenants in New York City to change the locks 
on their doors, because we feel that there will be a wave of robberies affect- 
ing the tenants in all types of buildings throughout the city."’ 

The conference ended early to-day with Mr. Bambrick’s statement, 
addressed to Mayor LaGuardia, that ‘‘further conferences are useless unless 
all strikers are returned to their positions without discrimination,’’ and the 
announcement that Ferdinand A. Silcox, head of the United States Forestry 
Service, had been selected as an arbitrator. 


Mayor Leaves for Capital 


Announcer ent of the selection of Mr. Silcox as arbitrator came only from 
the realty board. A. A. Berle Jr., City Chamberlain, acting as mediator 
for the Mayor after he left for Washington at 2 a. m., would make no 
statement about whether an arbitrator had been chosen. 

Mr. Bambrick admitted later that all present at the conference had 
agreed upon Mr. Silcox as an arbitrator, but said there seemed to be 
some doubt as to whether he could serve. 

‘‘We will be satisfied with any one they will accept,’’ he said. 

In Washington it was said that Mr. Silcox had not made up his mind 
whether to accept the role of arbitrator. although his assistants were 
inclined to believe that he would accept. In the meantime he would make 
no statement of any kind. 

But Mr. Bambrick’'s attitude appeared to preclude further discussion. 
He would not listen to the board's reasons for refusing to hire back strikers 
guilty of violence. He declared that he was through with further talk. 
unless all strikers were permitted to return to their jobs as a preliminary to 
arbitration. 

The realty board, on the other hand, issued a statem ent that it could not 
‘break faith with those who have served the public in the face of danger.'’ 
saying that it ‘‘would seem outrageous to discharge a man who had been 
maimed and given his job to the man who had assaulted him.”’ 

Mr. Bambrick received the statement with a denunciation of the board. 


- 
—_—_ 


Alberta’s “Social Credit’? Plan—Dr. F. A. Bradford 
Declares Supporters Advocate Inflationary Increase 
of Money to Stimulate Consumption at Expense of 
Production 


Declaring that “what the Social Credit people are really 
advocating, although they would probably deny it, is an 
inflationary increase of money to stimulate consumption at 
the expense of production,’ Dr. F. A..Bradford, member of 
the Executive Committee of the Economists National Com- 
mittee on Monetary Policy, in a recent radio address, fur- 


ther said: 

Those versed in economic principles, on the other hand, know that the 
only real way to increase the consumption of goods is to increase produc- 
tion. The only real way to augment wages and salaries is to increase the 
productivity of labor through the perfection of machinery which will make 
the production of goods easier, cheaper, more efficient. 

This cannot be accomplished by any far-fetched Utopian scheme of 
Social Credit. 


Dr. Bradford’s discussion had to do with the Alberta 
(Canada) Social Credit Plan, which he noted was. intro- 
duced and sponsored by Major C. H. Douglas, a Scottish 
engineer ; he likewise pointed out that the plan “has already 
attained a sufficient following in Alberta . . . to elect 
William Aberhart as Premier of the Province on a Social 
Credit platform. In part, Dr. Bradford also had the follow- 


ing to say anent the Alberta plan: 

Premier Aberhart has engaged to pay wu monthly dividend check of $25 
to every citizen of legal age in the Province. This is not a ‘“‘share-the- 
wealth” plan in the sense that the money is to come from taxing the 
rich. Everyone, rich and poor alike, is to receive his $25 per month 
as soon as the plan gets into operation, and there will presumably be no. 
increase in taxes. 
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This sounds too good to be true, as, in fact, it is. But we must not 
condemn the plan without reason. Let us consider the basis upon which 
it rests a bit more fully. 

It is contended by Major Douglas that no business is “table to pay out 
in wages, salaries and dividends (profits), sufficient to permit those 
receiving them to purchase the products of that business—that is, the work- 
ers and owners of industry cannot be paid enough to buy what they make. 

“The reason for this is that many of the costs that have to be recovered 
in the selling price are costs (interest on loans, &.) that do not go as 
payments to those who should be the purchasers of the goods or services 
produced.” 

The foregoing analysis is quoted from a statement by Bernard Rowntree, 
a disciple of Social Credit, and probably represents a fair and concise 
summary of Major Douglas’s views. Mr. Rowntree, having set forth the 
difficulty in the way our economic machine operates, proceeds to tell what 
should be done about it as follows: (I quote.) 

‘The real credit or wealth of the country would be determined and entered upon 
the national credit account as an asset, and a sum of money would be created equal 
to available goods and services. Thus the national government would draw against 
this money as required to pay the operating expenses of the government. This 
will save the large interest payments that have been required on borrowed money 
and eventually will wipe out the national debt, all without taxation. The national 
dividend and national discount would also be paid from this sum of money. 

‘The second proposal is to issue to every citizen a monthly dividend from the 
same national credit account, the amount of the dividend probably being determined 
by the amount of increase or appreciation in the total national wealth each year. 

‘As it is impossible for industry to pay consumers sufficient to permit them to 
buy the products of industry, the third proposal is that all retail sales made to 
consumers shall be at a discount, the discount to be paid to the retail merchants 
by the government from the national credit account." 

That, my friends, is Social Credit in a nutshell. No taxes, no national 
debt, dividends for all, and a consumers’ discount on goods purchased. 
A Scotchman’s heaven if there ever was one. 

You will agree that Social Credit, as thus portrayed, makes an alluring 
picture, but you will also feel in your bones that there is something 
wrong with it. And your feeling will be correct. Why? Because the 
whole plan rests on the false premise that business cannot pay out to 
consumers sufficient for them to buy all that business is ready to sell them. 
To say that no business can pay out in wages, salaries and profits enough 
to permit those receiving them to purchase the products of that business 
because of the necessity of paying interest on loans, &c., has nothing 
whatever to do with the case. In the usual instance, not one-tenth, no, 
not even one-hundredth, of what is paid out in wages, salaries and profits 
is used to purchase the products of that particular business. The products 
of any business are bought almost entirely by the wage and salary earners, 
the dividend recipients and the creditors of other business enterprises. 

After all, creditors must be fed, clothed and sheltered. They will use 
the interest payments they receive, in part as least, to buy these essentials 
of life, as well as comforts and luxuries. Some of these payments, how- 
ever, will be invested in bonds or other securities, and this may be what the 
advocates of Social Credit are worrying about. But, by carrying the 
analysis one step farther, we find that there is nothing in this bugaboo 
either. The sellers of the bonds use the money received from investors to 
extend their plants and modernize or add to their equipment. This will 
furnish income for the steel makers, bricklayers, cement manufacturers, 
builders of machines and a host of other people who will use this money 
to buy the goods produced by farmers, clothiers, automobile makers and 
others engaged in furnishing goods to consumers. 

I hold no brief for the perfection of the free competitive system which 
is motivated by individual initiative operating under private ownership 
of property. By and large, however, this system has brought the United 
States and the world generally more comforts and luxuries, a higher stand- 
ard of living, and more rapid economic progress than any other arrange- 
ment that has been devised. 


Dr. Bradford is Professor of Economics, College of Busi- 
ness Administration, at Lehigh University. 
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Death of Count Yasuya Uchida, Japanese Diplomat— 
aga Ambassador to United States Prior to World 
ar 

Count Yasuya Uchida, former Foreign Minister of Japan, 
and former Ambassador to the United States, died on March 
12 of pneumonia in Tokio. He was 70 years old. Count 
Uchida resigned as Japan’s Foreign Minister in September 
1933; he had been called to the post from retirement in 
July, 1932. 

The following summary of his career is from the New York 
‘'Times’’ of March 13: 

Count Uchida, who is not to be confused with Sadatsuchi Ushida, former 
Consul General at New York, was born in August. 1865, at Kumamoto-ken. 
On graduating from the law college of Tokyo University he began his long 
diplomatic career as an attache at Washington. 

In 1890 he was secretary to the Minister of Agriculture and Commerce: 
in 1893 went to London as Secretary of the legation, from 1985 to 1897 was 
Secretary of legation at Peking, in 1900; Vice-Minister of Foreign Affairs; 
1901-06, Minister at Peking; 1097-10, Minister to Austria. 

In the Fall of 1909 he came to Washington as Ambassador, and during 
the two years that he occupied the post he was very popular at the capital. 
He spoke English well and was always agreeable. 

Until near the close of the World War Count Uchida was Ambassador to 
Russia. He first served as Foreign Minister in 1918, in the Hara Cabinet. 
For a time in 1921 he was acting Premier. He took the foreign portfolic 
again in the T. Kato Cabinet, was Privy Councillor, 1925-29, and was 
President of the important South Manchuria Railway in 1931. 


—___<@——_— 


C. C. Davis, Farm Administrator, to Study Agricultural 
Aid Plans in Europe 


President Roosevelt on March 10 announced that Chester 
C. Davis, Agricultural Adjustment Administrator, has been 
assigned to visit Europe for a special study of economic 
conditions having a direct bearing on agricultural programs 
aleady undertaken or being planned in this country. Mr. 
Davis is expected to sail about March 20. H. R. Tolley will 
act as Administrator during Mr. Davis’s absence. The 
President also made public on March 10 a letter which he 
had sent to Mr. Davis, commending his work and urging 
him to take the trip, as he felt “very strongly that your 
services to the farmers of this courtry will be more valuable 
than ever when you return.” 
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The President’s letter to Mr. Davis read: 

Dear Chester: As you well know, the fortunes of American agriculture 
in the next few years are certain to be. closely linked with the world 
economic situation, and particularly that of Europe. 

The agricultural industry of this country never could have expanded 
profitably to it& present scope if it had not found substantial markets 
beyond our own borders. The shrinkage of these markets following the 
World War, and particularly following the enactment of the Smoot-Hawley 
tariff of 1930, placed the American farmers in a desperate plight from 
which only such measures as the Agricultural Adjustment Act and the 
present Soil Conservation and Domestic Allotment Act could partially rescue 
them. 

Since 1938 there have been extensive changes in the economic policies 
of foreign countries and in international trade relationships, and further 
changes are in prospect. Future plans made by farmers of this country 
will depend in large measure on the extent of their outlets abroad. For 
that reason I believe it would be advantageous to them if someone who will 
have an important part in shaping those plans could survey conditions in 
Europe at first hand. 

I am therefore suggesting that you, as Administrator of the Agricultural 
Adjustment and related Acts, arrange as soon as possible to undertake 
such a survey. 

I feel that during the more than two years that you have administered 
the farm program it has been brought through its most critical phases. 
I believe that it will be not only in your own best interests but in the 
best interests of the American farmer, for you to take a little time away 
from the arduous duties of active administration and to size up trade 
conditions in Europe as I have suggested. And I feel very strongly that 
your services to the farmers of this country will be more valuable than 
ever when you return. 

Very sincerely yours, 


FRANKLIN D. ROOSEVELT. 


From a Washington dispatch, March 10, to the New York 
“Herald Tribune” we quote the following: 

Mr. Davis will retain his position as head of the AAA just as Rexford 
Gug Tugwell retained his position as Assistant Secretary of the Treasury 
when he was sent abroad in the fall of 1934 to attend an international 
economic conference at Rome. Mr. Tugwell at that time, at the request of 
the President, made a study of economic conditions in a number of 
European countries. . 

On his return, however, Mr. Davis is not expected to take active charge . 
of the new soil conservation program, now in the hands of H. R. Tolley, 
although he will remain in the Administration as head of the AAA. He 
probably will remain in Europe eight or ten weeks. 
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Managerial, Legislative, and Operative Banking Prob- 
lems to Be Discussed at Second of Regional Con- 
ferences of A. B. A. in Memphis, Tenn., March 26-27 


As a part of its nation-wide drive for promoting sound 
increases in banking service, the American Bankers Associa- 
tion has completed the detailed program for the Southern 
Conference on Banking Service, as the second in a series of 
regional meetings which are a leading feature of its plans. 
This Southern conference will be held at the Hotel Peabody, 
in: Memphis, Tenn., March 26 and 27. At a dinner meeting 
the evening of March 27, at the Hotel Peabody, H. C. Couch, 
President Arkansas Power & Light Co., Pine Bluff, Ark., 
will be the speaker, it was announced by Robert V. Fleming, 
President of the Association, who will preside at the meet- 
ing. Mr. Fleming said: 

Other outstanding speakers will discuss managerial, legislative 
operative banking problems in the general sessions and forum meetings. 

Among the important objectives at this conference will be to give attend- 
ing bankers information on present banking laws and regulations and 
discuss problems arising from their application, to aid develop methods 
of improving customer and public relations, and to enlist bankers in an 
organized effort to promote, wherever they can soundly do so, the return 
to private agencies of many banking functions now being performed by 
the government. 


The following are the speakers scheduled to address the 

general sessions of the meeting: 
First General Session, March 26 

Call to order, L. A. Thornton, General Chairman Memphis Committees, 
Vice-President National Bank of Commerce, Memphis. 

Address, Robert V. Fleming, President American Bankers Association. 

Address, W. F. Gephart, Vice-President First National Bank in St. Louis, 
St. Louis, Mo. 

Address, William H. Neal, Vice-President Wachovia Bank & Trust Co., 
Winston-Salem, N. C. 


Second General Session, March 26 
Call to order, Mr. Fleming. 


and 


Address, Haynes McFadden, Secretary Georgia Bankers Association, 
Atlanta, Ga. 
Address, Robert Strickland, Executive Vice-President Trust Co. of 


Georgia, Atlanta. ; 
Address, Philip A. Benson, President Dime Savings Bank of Brooklyn, 
New York. 
Address, Francis Marion Law, President First National Bank, Houston, 
Texas. 
Third General Session, March 27 


Call to order, Mr. Fleming. 

Address, Gilbert T. Stephenson, 
Wilmington, Del. 

Address, M. D. Brett, State Comptroller Department of Bank Supervision, 
Jackson, Miss. 

Address, Charles H. Mylander, Vice-President the Huntington National 
Bank, Columbus, Ohio. 

Address, A. G. Brown, President Ohio Citizens Trust Co., Toledo, Ohio. 


The States comprised in the conference area are: Ala- 
bama, Arkansas, Florida, Georgia, Kentucky, Louisiana, 
Mississippi, North Carolina, Oklahoma, South Carolina, 
Tennessee, Texas. A third conference in the Association’s 
series will be held in Chicago on April 2 and 3. The Asso- 
ciation has tendered invitations to this conference to bank- 


Vice-President Equitable Trust Co., 
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ers in Colorado, Illinois, Indiana, Iowa, Kansas, Michigan, 
Minnesota, Missouri, Montana, Nebraska, North Dakota, 
South Dakota, Wisconsin and Wyoming. 

Previous reference to the meeting to be held in Memphis 
was made in our issue of Feb. 29, page 1394. , 


Ee 
—_ 


Savings Banks Association of State of New York to 
Hold Annual Convention in New York Sept. 24 
and 25 

The Executive Committee of the Savings Banks Associa- 
tion of the State of New York announces that the annual 
convention of the Association will be held on Sept. 24 and 

25 at the Waldorf-Astoria Hotel, New York City. 


_- — 
—_ 


Elected to Association of Cotton Textile 
Merchants of New York 


At a meeting of the Board of Directors of the Association 
of Cotton Textile Merchants of New York, held March 10, 
the following officers were elected to serve for the ensuing 
year: 

President, W. Ray Bell. 

Vice-President, Saul F. Dribben. 

Treasurer, John C. Hughes Jr. 

S. Robert Glassford, John C. Hughes Jr. and George M. 
Miller were appointed to serve with the President and Vice- 
President as an Executive Committee. 

———__———<—————_— 


R. L. Oakley Elected to Governing Committee of New 
York Stock Exchange—Other Appointments 

The Governing Committee of the New York Stock Ex- 
change, at its meeting March 11, elected R. Lawrence 
Oakley a member of the Committee to fill, until the next 
annual election, the vacancy caused by the recent death of 
Lewis A. Williams. Mr. Oakley, who is a partner of 
Maynard, Oakley & Lawrence, was Chairman of the Ex- 
change’s Nominating Committee of 1935. He has been a 
member of the Exchange since June 25 1925. 

The Committee on Foreign Business of the Exchange 
reported to the Governing Committee March 11 that How- 
land 8. Davis had been elected a member of the Committee 
to fill a vacancy caused by the resignation of Elton Parks. 

On March 12 the Governing Committee announced that 
John Dassau has been appointed to the newly created office 
of Comptroller. The office of Accountant, formerly held 
by Mr. Dassau, has been abolished. Amendments to the 
constitution of the Exchange providing for the change were 
referred to in our issue of March 7, page 1553. 


- — 
—_—_ 


New York Stock Exchange Amends Rules Governing 
the Conduct of International Arbitrage 

At a meeting held March 11 the Governing Committee 
of the New York Stock Exchange amended Chapter X of 
the rules of the Governing Committee eliminating certain 
specific sections with reference to arbitrage, and added a 
new paragraph, reading as follows: 

Sec. 4. Members who propose to operate in arbitrage between this 
Exchange and foreign cities shall obtain the approval of the Committee on 
Foreign Business, and conduct such arbitrage in accordance with the rules 
and regulations of that committee. 

The Committee on Foreign Business of the Exchange issued 
on March 12 rules of the committee governing the conduct 
of international arbitrage, in which rules the matters elimi- 
nated by the amendments are included. The committee 
also issued rules applicable to international arbitrageurs, 
which govern employment and compensation, and also 
advertising in newspapers for international arbitrageurs. 


—- oP 


P. R. Taylor Appointed Counsel of New York State 
Insurance Department—-Succeeds R. N. Rose, 
Resigned 

Louis H. Pink, New York State Superintendent of Insur- 

ance, announced on March 9 the appointment of Paul R. 

Taylor, of Rochester, as counsel of the Insurance Depart- 

ment to succeed Robert N. Rose, recently resigned. Mr. 

Taylor, who will assume his new duties on March 16, is a 

former member of the State Assembly. Prior to his term 

in the State Legislature he was on the legal staff of the 

Liquidation Bureau of the Insurance Department. He has 

been practicing law in Rochester, where he is active in civic 

work. Mr. Taylor is a graduate of Hamilton College and 

Yale University. 








Officers 
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Return from German Standstill Conference of 
Harvey D. Gibson and A. L. Gomory 


Harvey D. Gibson, President of Manufacturers Trust Co., 
New York and Chairman of the American Committee of 
Short-term Creditors in Germany, who had been attending 
the conferences in Berlin about the Standstill Agreement, 
returned March 10 on the Ile de France. Andrew L. Go- 
mory, Vice-President of Manufacturers Trust Co., who ac- 
companied the American delegation as expert on standstill 
matters, returned on the same steamer. The conferences on 


the Standstill Agreement, which were held from Feb. 10 
to Feb. 20, were referred to in our issues of Feb. 22, page 
1209, and Feb. 15, page 1041. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting, held March 10, the Board of Directors of 
the City Bank Farmers Trust Co., New York, elected James 
H. Perkins Chairman of the Board and named Lindsay 
Bradford President of the trust company. Mr. Perkins, 
who is also Chairman of the National City Bank, was previ- 
ously President of the trust company, while Mr. Bradford 
was Vice-President and Director. Mr. Bradford, who be- 
comes the thirteenth President of the City Bank Farmers 
Trust Co., founded in 1822 as the Farmers Fire Insurance & 
Loan Co., joined the institution in 1927. He was elected a 
director in 1934. Prior to coming to the trust company he 
had been an Assistant Vice-President of the New York 
Trust Co. As President of the City Bank Farmers Trust 
Mr. Bradford will be its chief executive officer. 

—_@—_—__- 


Francis T. Lyons, Vice-President and Director of the Com- 
mercial Investment Trust Corp. and of the Commercial In- 
vestment Trust, Inc., both of New York, died of a heart 
attack at his home in Port Washington, Long Island, on 
March 6. Mr. Lyons, who was 54 years old, was stricken 
shortly after returning to New York from a cruise to Nassau 
and the Bahamas. Born in Brooklyn, Mr. Lyons was con- 
nected for 18 years with Frederick Vietor & Achelis, Inc., 
after which he joined the Commercial Factors Corp., be- 
coming, successively, Secretary, Vice-President and Presi- 
dent. Resigning as President of the corporation, he was 
made Chairman of its Executive Committee, which office 
he held at his death. In addition to being a director of the 
Commercial Factors Corp., Mr. Lyons also held directorships 
in several other corporations. 





The proposed transfer of the membership of John C. 
Giles, deceased, to Egbert Moxham, for $174,000, took place 


March 12. 
——_e—— 


Arrangements were completed, March 9, for the sale of a 
membership on the Chicago Stock Exchange at $7,000, up 
$500 from the last sale. 


oS 
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That James J. Munro, receiver of the Richmond National 
Bank, Borough of Queens, New York, N. Y., was to begin 
the distribution to depositors of a third dividend of 10% on 
March 12 was reported in the New York “Herald Tribune” 
of March 11. The disbursement will release $1,700,000, it 
was stated: 





f 


On March 12, Thomas W. Rourke, formerly Executive 
Vice-President of the National City Bank of Troy, N. Y., 
was promoted to the Presidency of the institution by the 
directors and assumed his new duties the following day. 
The new President, who is only 36 years of age, fills the 
vacancy caused by the death last month of Delmer Runkle. 
Troy advices appearing in the Albany “Knickerbocker 
Press” of March 12, in noting Mr. Rourke’s advancement, 
said, in part: 

Upon graduation from LaSalle Institute in 1917, Mr. Rourke became a 
junior clerk with the Troy Trust Co. He remained with this banking 
house for 16 years, serving as bookkeeper, discount teller, bond clerk and 
other positions until he was elected Assistant Secretary in 1931. 

Mr. Rourke went to the National City Bank in September 1933 as Vice- 
President. He was appointed Executive Vice-President last May. 


a 
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Officers of the Peoples Bank & Trust Co. of Westfield, 
N. J., and the National Bank of Westfield have announced 
plans are under way for consolidation of the banking, trust 
and safe deposit business of both institutions, according to 
Westfield advices on March 6 to the New York “Herald 
Tribune,” which added: 

As soon as legal formalities are consummated the plan will become 
effective, and business thereafter will be transacted in the Peoples Bank & 
Trust Co. Meanwhile, each bank will conduct its respective business. 
Resources of both banks, totaling $7,500,000, will be merged. 


AD a ee 





John Y. Robbins of Montclair, N. J., whose election as 
President and a director of the National Iron Bank of Mor- 
ristown, N. J., was noted in these columns last week, page 
1576, suceeds Madison L. Toms, whose death occurred last 
June. Mr. Robbins was associated with the Equitable Trust 
Co. of New York for 26 years and had risen to a Vice- 
President when he left, prior to the merger of the institution 
with the Chase National Bank, to accept the Presidency of 
an investment company in New York. 

During the last three years of his term with the trust 
company, Mr. Robbins was Vice-President in charge of do- 
mestic branches and supervised the management, location 
and staffing of new offices. Previously he had served 15 years 
in the trust department on testamentary, voluntary and Cor- 
porate trust activities. He also spent considerable time on 
reorganization work with protective committees. A brief 
history of the Morristown institution follows: 

The National Iron Bank, which celebrated its 80th anniversary last 
October, has had only 5 Presidents since it was founded in 1855. It was 
established at Rockaway and took its name from the industry which at 
that time was one of the county’s leading operations. The Bank’s first 
President was Sherman Broadwell who retired in 1869. During his term 
the Bank was moved to Morristown and occupied the Bell Building at Bank 
St. and Park Place. 

Mr. Broadwell was succeeded by H. O. Marsh who was President until 
his death in 1896. The Bank was moved in 1871 to newly constructed 
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quarters in Washington St., the building now occupied by the law firm of 
King & Vogt. 

Henry C. Pitney was elected President in 1897. He died in 1911. He 
was succeeded by Robert D. Foote, a former member of the Board of Di- 
rectors and Vice-President from 1897 until his election in 1911. The Bank 
moved to its present building in South St. in 1912. Mr. Foote died in 
1923 and was succeeded by Mr. Toms who had previously served as Vice- 
President and trust officer and later as a member of the Board of Di- 
rectors. 

—_@——- 


The Tradesmen’s National Bank & Trust Co. of Phila- 
delphia, Pa., announces the appointment of Harold 8S. 
O’Brian and George W. Geuder as Assistant Cashiers and 
Samuel L. Hyman as Comptroller of the bank. 

——@——_— 


George W. Norris, former Governor of the Federal Re- 
serve Bank of Philadelphia, on March 12 was elected a 
member of the Board of Managers of the Girard Trust Co. 
of that city. 

Another dividend of 4% is to be paid shortly to depositors 
of the Brandywine Trust & Savings Co. of Wilmington, Del., 
an institution which did not reopen after the bank holiday 
in March 1933, it is learned from the Wilmington “Journal 
Every-Evening” of March 7, which went on to say: 

Chancellor Wolcott, in Chancery Court, yesterday (Mar. 6) signed an 
order allowing payment of the final fee to George C. Hering Jr., solicitor 
for Harold W. Horsey, Bank Commissioner, who was receiver for the bank. 

Mr. Horsey’s report presented to Chancellor Wolcott showed a cash bal- 
ance in hand of $10,035.01 after all assets of the bank had been liquidated. 
The bank has already paid depositors 80% in dividends. 


—— 


A 5% distribution of cash to depositors and creditors of 
the Baltimore Trust Co., Baltimore, Md., was begun on 
March 3, when checks aggregating $1,208,969 were mailed 
under the direction of John D. Hospelhorn, receiver for the 
institution. The Baltimore “Sun” of March 4, from which 
this is learned, also supplied the following details: 

Judge Eugene O’Dunne signed an order yesterday (March 3) approving 
the distribution, which leaves $18,074,584 due creditors of the trust 
company. 

Yesterday’s distribution was made possible by a recent compromise of 
50% liability for stockholders. This compromise settlement was entered 
into after Judge O’Dunne had approved it. Previously, the bank had paid 
creditors 31.6% of the amount due. 

—_@e-——— 


Plans to liquidate the assets of the American Bank of 
Toledo, Ohio (one of four leading Toledo banks which closed 
their doors in August 19381), and make payments totaling 
$123,000 to depositors about March 18 were approved by 
Judge James Martin in Common Pleas Court, Toledo, on 
March 9. The liquidation plan was put forward by the 
American Flint Glass Workers Union, which organization 
held a controlling block of stock in the institution, and which 
waived its claims on deposits totaling $239,000. The union 
surrendered its right to press its claim in an effort to have 
a final dividend declared and terminate the liquidation. We 
also quote further from the Toledo “Blade” of March 9: 

Fred C. Backus, agent for the State Superintendent of Banks in charge 
of the liquidation of the American Bank, testified before Judge Martin 
that claims against the bank amounted to $540,000, including the one 
waived by the union. 

He said that through the union’s action a 40% dividend could be made. 
A 50% dividend already has been declared by the bank. Mr. Backus 
said if a liquidator continued to handle the affairs of the closed institution 
it would take three to five years to complete the work. He testified 
dividend checks could not be mailed out before March 18. 

In approving the proposal, Judge Martin praised the union. 

Joseph M. Gillooly, President of the union, told the court he thought 
the liquidators and attorneys for the bank had done an excellent job. He 
added that the union would make no profit from the arrangement. 

Shortly after the bank closed the union paid double liability on all of 
its stock. 
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The Indiana State Department of Financial Institutions 
on March 6 took charge of the defunct Columbia State Bank, 
Columbia City, following withdrawal of an injunction suit 
by the Board of Directors, according to the Indianapolis 
“News” of that date, which also supplied details as follows: 

The Federal Deposit Insurance Corporation started paying insured 
deposits of about $650,000. The State Sinking Fund has announced the 
payment of approximately $143,000 in public funds. The fund will be 
reimbursed by the Federal Corporation in the sum of approximately $53,438. 

Richard A. McKinley, director of the department of financial institutions, 
announced that the department would pay a dividend of approximately 
60% within sixty days. 
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The appointment of Charles A. Kinney as a Vice-President 
of the Detroit Bank, Detroit, Mich., was announced recently 
by Joseph M. Dodge, President of the institution. A former 
Vice-President and a director of the Guardian National Bank 
of Commerce of Detroit, Mr. Kinney has been chief liqui- 
dator of the Guardian National and its successor, the Guar- 
dian Depositors Corp. In outlining Mr. Kinney’s banking 
eareer, the Detroit “Free Press” of March 8 had the fol- 


lowing to say: 

Mr. Kinney started his banking career with the People’s State Bank in 
1911 as a statement clerk, working through various other departments 
until 1916, when he joined with the Highland Park State Bank of 
Detroit, which later became known as the Bank of Detroit. In this 
institution he served as Assistant Cashier until the beginning of the 
World War, when he enlisted in the Navy. After the war he returned 
to the Bank of Detroit and later became its Vice-President. 
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When the Griswold National Bank was organized in 1925 Mr. Kinney 
was its Vice-President and Cashier, then Vice-President and Director, in 
which capacity he served through the various consolidations which finally 
became the Guardian National Bank of Commerce. 

The Detroit Bank observed its eighty-seventh birthday on March 5. 





Application for a charter for a new Mason City, Iowa, 
banking institution, to be known as the United Home Bank 
& Trust Co., with capital of $150,000, was filed on March 6 
with the State Superintendent of Banking in Des Moines, 
it is learned from Mason City advices, appearing in the 
Des Moines “Register” of March 7, from which we also 
quote the following: 

All of the stock in the new institution is held by a group of more 
than 100 local business and professional men and other residents of the city. 

The application for the charter was made by the following: C. O. Wil- 
kinson, former President of the Northwest Savings Bank; H. J. Bryant, 
Attorney; 0. A. Satter, manager of J. C. Penney Co. store; E. W. Clark, 
former State Insurance Commissioner; Lester C. Dibble, attorney; F. A. 
Stephenson, capitalist, and F. F. Potter, Manager of E. W. Clark & Co. 


a. 


From the Kansas City “Star” of March 5 it is learned 
that Guy H. James and Barret S. Heddens, formerly Assis- 
tant Vice-Presidents of the First National Bank of Kansas 
City, Mo., have been promoted to Vice-Presidents, and Nor- 
ton Thayer, heretofore a State bank examiner for Kansas, 
has been added to the bank’s personnel as an Assistant 
Cashier. The paper continued, in part: 

Mr. Thayer, returning to Kansas City to be associated with Mr. James in 
contacts with correspondent banks, has been an examiner in the Kansas 
Banking Department the last four years. His prior bank positions in 
Kansas included the Cashiership of the Citizens’ State Bank at Paola, Kan. 
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John F. Lilly, heretofore Vice-President and Cashier of 
the Clayton National Bank of Clayton, Mo., has been pro- 
moted to Executive Vice-President of the institution, we 
learn from the St. Louis “Globe-Democrat” of March 7, 
which also stated that Charles E. Bauer was advanced from 
Assistant Cashier to the Cashiership. 

—_@——_- 


We learn from the St. Louis “Globe-Democrat” of March 8 
that a third dividend of 12% is being paid to depositors and 
general creditors of the old South Side National Bank of 
St. Louis, according to an announcement by Louis J. Buck- 
ner Fisher, the receiver for the institution, on March 7. We 
quote the paper, in part: 

The present dividend, he said, amounts to $590,097 and will be dis- 
tributed among 12,000 creditors. It brings the dividend total up to 100%, 
and there is a strong likelihood of an interest dividend being declared at a 
later date, he said. 

The present dividend brings the total returns to creditors to $4,916,564, 
Mr. Fisher said, the first dividend of 70%, amounting to $3,441,543, 
having been declared on May 3 1934, when the new bank opened, and the 
second of 18%, and amounting to $884,924, declared Oct. 10 1934. 

The two supplementary dividends have been made available through 
appreciation of assets set aside for the creditors at the time the new bank 
was established. At that time the new bank accepted only the approved 
assets of the old institution, the balance being set aside for liquidation 
for the benefit of creditors. 








D. M. Wright, for the past 13 years Vice-President of the 
Guaranty Bank & Trust Co. of Memphis, Tenn., in charge 
of the Nashville branch of the institution, was promoted to 
the Presidency of the institution on March 5. The bank 
operates at Memphis and Nashville. In noting the matter, 
the Memphis “Appeal” of March 6 continued in part: 

While not a native of Tennessee, Mr. Wright has been in the State since 
1900 and following his graduation from Vanderbilt in 1904 became con- 
nected with the old Merchants Bank at Nashville and later held various 
clerical and executive positions with the First National and the Fourth 
and First National Banks of Nashville. 

He went with the Guaranty Bank in 1923, and his choice for presi- 
dency follows the deaths of Frank Hayden and George H. Batchelor. Mr. 
Hayden, President, died in January, and Mr. Batchelor, who was slated 
to succeed him, died before an election could be held. 

Mr. Wright will live in Nashville but plans to make frequent visits 
to Memphis... . 

The Memphis branch will be in charge of D. T. Kimbrough Jr., who, 
with the exception of three years, has been with the bank since 1926. 
He came here from Nashville last summer. 

The bank conducts a real estate and mortgage loan business and is not 
a commercial bank. 

Other officers are S. Gordon Robison, Secretary, and an executive 
committee is composed of Clyde Denton, Frank Gailor and Robert Metcalf. 


The opening as a State institution of the Bank of Mount 
Olive, N. C., succeeding the First National Bank of Mount 
Olive, was announced on March 2 by Gurney P. Hood, State 
Commissioner of Banks for North Carolina, who stated that 
the institution would have the same officers as its prede- 
cessor, T. R. Thigpen being President and E. C. Casey, 
Cashier. The Raleigh “News and Observer” of March 8, 
from which this is learned, continued, in part: 

The bank has a capital of $25,000, with a surplus of $50,000 and a 


deposit liability of $589,000, Mr. Hood said. The bank retains its member- 
ship in the Federal Deposit Insurance Corporation. 








Charles DeB. Claiborne, a Vice-President of the Whitney 
National Bank of New Orleans, La., and nationally known 
banker, died unexpectedly in New Orleans on March 9, fol- 
lowing an emergency operation. Mr. Claiborne, who was 57 
years old, was head of the Mystick Society of Comus, which 
annually stages the New Orleans Mardi Gras carnival. 


He 
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was in charge of arrangements for the American Bankers 
convention held in New Orleans last November. 


—_e——_ 

The Comptroller of the Currency on March 6 issued a 
charter to the Huntsville National Bank, Huntsville, Tex. 
The institution, which represents a conversion of the Hunts- 
ville Bank & Trust Co., is capitalized at $50,000. A. T. 
Randolph and Raymond Davis are President and Cashier, 
respectively, of the new organization. 

——_@——_- 

The Transamerica Corp. has acquired the Citizens Bank 
of Laguna Beach, Calif., which will shortly become the 
Laguna Beach branch of the Bank of America, Dr, A. H. 
Giannini, Chairman of the bank’s General Executive Com- 
mittee, announced on March 5. In noting this, the Los 
Angeles “Times” of March 5 added: 

Organized in 1923, the Citizens Bank has capital, surplus and undivided 
profits of $84,649 and total resources of $560,912. The same personnel 
will continue under the new management. 

—_@——__ 

Directors of the Bank of America National Trust & Sav- 
ings Association (head office San Francisco) have voted to 
pay a half-yearly dividend of $3,000,000, or $1.50 per share, 
on the 2,000,000 bank shares outstanding. Of this amount 
75 cents will be payable March 31 to stock of record March 
20 and a like amount on June 30 to stock of record June 20. 

The State affiliate, Bank of America, declared a quarterly 
dividend of $25,000, payable March 31. With the exception 
of qualifying shares held by directors, practically the entire 
amount of both dividends goes to Transamerica Corporation. 
Los Angeles advices, under date of March 11, reporting the 
above, added : | 

L. M. Giannini, President, reported that there was a marked quickening 
in demand for loans, especially Federal Housing Administration loans to 
build business properties, apartments, and new homes. There was also a 
marked increased demand for personal loans, evidencing a return of 
individual confidence. 

qm Que 


Net profits of Transamerica Corporation, consolidated 
companies, and controlled subsidiaries for 1935 increased 
77.45% over 1934, according to the corporation’s audited 
annual report made public March 11. Net profits for 1935 
totaled $20,319,276, or 87.65 cents a share en 23,181,568 
outstanding shares. In 1934, net profits amounted to $11,- 
450,587, or 48.47 cents a share on 23,621,897 outstanding 
shares of capital stock. Dividends aggregating $6,484,003 
were paid during last year and the corporation increased 
its earned surplus by $5,373,077 to a total of $13,763,255. 
Paid-in surplus was increased $5,216,260 to a total of $116,- 
877,623. General reserve was increased $3,500,000 during 
the year to $5,250,000, all of which is unallocated and 
therefore augments the corporation’s net worth. 

Commenting on the payment of the 10c. extra dividend in 
addition to the regular semi-annual dividend of 15c. a share 
on Jan. 31 1936, John M. Grant, President, said in his report 
to stockholders, “It is reasonable to assume that the earn- 
ings of the corporation will continue to improve in the 
current year and that dividend disbursements will be in 
keeping therewith.” 

The balance sheet of Transamerica Corporation and con- 
solidated companies as of Dec. 31 1935 carries marketable 
securities at $30,983,398, while market value was reported 
as $34,160,290 on December 31 last. Market value of the 
corporation’s portfolio showed a betterment during 1935 of 
$11,555,189. Investments in controlled subsidiaries are car- 
ried on the corporation’s books at $163,026,275, while net 
asset value of these investments at December 31 1935 
amounted to $166,452,733. 





On March 4 the First National Bank of Portland, Ore., 
was authorized by the Comptroller of the Currency to main- 
tain a branch in the City of North Bend, Ore. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
March? March9 March10 Marchi11 March12 March 13 
Silver, per oz.. 195-164. 191-16d. 199-16d. 19%d.  19%d. 19 13-164. 
Gold, p. fine oz.141s. 4d. 141s. 141s, 141s, 44d. 141s. 1d. 141s 1d. 
Consols, 234%. Holiday 84% 85% 85 8434 8414 
British 3144 % 
War Loan... Holiday 106% 106% 106% 105% 105% 
British 4% 
1960-90_.... Holiday 11854 1185% 11854 1184 118 


The price of silver per ounce (in cents) in the 
States on the same days has been: Vaited 


Bar N.Y.(for.). 4434 443% 44% 443% 443f 443% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written oe date of 
Feb. 26 1936: 

GOLD 


The Bank of England gold reserve against notes amounted to £200,- 
611,369 on the 19th inst., as compared with £200,528,066 on the previous 
Wednesday. 


March 14 1936 


The purchase of £483 in bar gold was announced by the Bank during 
the week. ; 

In the open market about £1,100,000 of bar gold was disposed of at the 
daily fixing. There have been no new features and conditions have 
remained quiet, with the general demand continuing to maintain prices at 
a good premium over gold exchange parities. 
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Quotations during the week: 
Per Fine Equivalent Value 
Ounce. — Sterling 
WOM, Boocaccccecescosceseseness coco 141s. ld. 12s. 0.52d. 
DOD. Bhcocaccocconccecessosooeseoense 141s. ld. 12s. 0.52d. 
WED. BEncececesccesce:s esocesesoees 1l4ls. kd 12s. 0.56d. 
De Bbc accendcocesescecencuouceseoe 141s. 12s. 0.60d. 
BOD, Biccaccccaccescoenseesseesosess 140s. 10d. 12s. 0.77d. 
FOOD. Bncccccceccccccesesesonesn eose 14ls. on 12s. 0.56d. 
Average. ....-..----- - = - - = o“w2wefr oe 14ls. 17d. 12s. 0.59d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 17th inst. to mid-day on the 24th inst.: 





Imports Exports 
British South Die cece £1,250,651 Netherlands...........-. £566,485 
heer a peoce eK zrance, inbb ith mrelmetiaknainaimtrd 13.073 
yika tory --<«. . Finlan -~<-<—e eee ee ee eee & . 
Soave. pboooe censeeeoe 13,284 Other countries........... 4,859 
SEER sces & e6eeueee 520,444 
New Zealand........... 51,397 
AG ELE MP HELE ABET 47,160 
pun bbesdnbduntin’ 18,314 
United States of America 48,020 
We P US ry: Fp 58,688 
Other countries......... 17,111 
£2,166,616 £667 ,137 


The SS. Viceroy of India which sailed from Bombay on the 22nd inst. 
carries gold to the value of about £263,000 consigned to London. 

The Southern Rhodesian gold output for January 1936 amounted to 
66,178 fine ounces as compared with 64,762 fine ounces for December 1935 
and 57,656 fine ounces for January 1935. 

SILVER 

During the past week offerings on China account were made rather more 
freely and the market showed a slightly easier tendency in consequence. 
The Indian Bazaars continued to buy and there was more demand for silver 
for forward delivery, so that the difference between the cash and two 
months quotations narrowed to 1-16d. 

Speculators have both bought and sold and sales have been made on 
Continental account, but the American Treasury has shown no interest 
in the market. 

Conditions are still quiet and no appreciable movements are anticipated 
in the immediate future. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 17th inst. to mid-day on the 24th inst.; 








m 
British South Africa....... £5,693 British India...........-.. £140,785 
pS IES 2.424 United States of America... 179,890 
ae eee 7. os 08 
ee reese ee eee ee oe 
Other countries......-... De” 6a ceadesecoeeseosen 1,778 
Other countries.......... 2,234 
£29,408 £328,829 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 fine) 
Cash 2 Mos. 
19 13-16d 
19% d. 
19% d. 
19 13-16d. Pat SOOR. $6085. pawdctios 45c. 
19 11-16d. 
ae 11-16d. 





The highest rate of exchange on New York recorded during the period 
from the 20th inst. to the 26th inst. was $5 and the lowest $4.98. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Mar. 14), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
2.7% above those for the corresponding week last year. 
Our preliminary total stands at 6,103,542,430, against 
$5,941,845,869 for the same week in 1935. At this center 


























there is a gain for the week ended Friday of 18.2%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph. 
Week Ended March 14 1936 1935 Per Cent 
RNs WARS isi a Sita uiteetsdiaiinl $3,223,456,576 | $2,727,643,811 | +18.2 
7 SNS Sa apie PARRA ANS AF55 ue 245,506,578 200,296,749 | +22.6 
PIL, Laing nik pndibenaaeae 269,000,000 250,000,000 | +7.6 
ME. 4. che codknstetnobaaaunatenh 168,216,000 160,000,000 | +5.1 
EN Cn diealiannneinaeeiil 66,067,924 61,626,098 | +7.2 
Ee, CER c) shan auiaie Rbdiniaaiaal 66,200,000 61,100,000 | +8.3 
ion PENNER csp canckeconbanauion 112,120,000 95,770,000 | +17.1 
DRILL. ssncocateiadecisiheliions 86,066,070 77,540,964 | +11.0 
DGD. sswe denewonudedsndsséoibes 70,572,157 74,451,743 —5.2 
Recerca aN ei. 9 estes 57,334,343 49,498,640 | +15.8 
NE. ddic oc canmaadediwoddes 44,690,810 46,293,249 | —3.5 
Bee Wes bs ntcc cvetctbbtcnetswec 28,387,000 28,186,000 +07 
Twelve cities, 5 days.............-. $4,437,617,458 | $3,832,407,254 | +15.8 
Other cities, 5 days...........---.-- 648,667,900 583,986,330 | +11.1 
Total all cities, 5 days............- $5,086,285,358 | $4,416,393,584 | +15.2 
All GR, 1 Gi ucsvabvnctervcacdacs 1,017,257,072 | 1,525,452,285 | —33.3 
Total all cities for week. .........-- $6,103,542,430 | $5,941,845,869 | +2.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 7. 
For that week there is an increase of 11.5%, the aggregate 
of clearings for the whole country being $7,036,279,302, 
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of this city there is an increase of 19.4%, the bank clearings ous Week Ended March 7 
Md . . 3 at— 
at this center having recorded a gain of 7.8%. We grou tee ee. on ai 
the cities according to the Federal Reserve districts in whic 1936 1935 Dec. 1934 1933 
they are located, and from this it appears that in the New ; ; % ; 
York Reserve District, including this city, the totals register ui agrenth Feder al Reserve | D istrict — Chi cago— ‘ 
an improvement of 7.7%, in the Boston Reserve District oo ah P| RR — i ak 
of 8.1%, and in the Philadelphia Reserve District of 18.6%. Detroit hébians. 89,684,544] 76,671,647] +17.0] 60,754, 
In the Cleveland Reserve District the totals record an ex- rand Rapids.| 3,288,447] 1,715,424) 788.5) 1,886, 
. . . bd 2 kf ._.@ @ 8 83 aw © & eeese 1,418,107 . 5, 1 29.4 1,285, 
pansion of 26.8%, in the Richmond Reserve “yn of Ind.— Ft. Wayne! 1,061,476) 746,608 +408 » oat 
. ‘ . . . po — 9 ; . ° . , , 
175% and in the Atlanta Reserve District by % we |. ere 74 oe 133 i. 
The Chicago Reserve District has managed to enlarge its Terre Haute--| 4,339,551] 3,594,083] +20.7| 3,295, 
totals by 27.9%, the St. Louis Reserve District by 10.4%, W'.—Milwaukee| 20,238,137) 16,865,620 1-3 13,740, 
an e Minneapolis Reserve District by 10.0'/. : Des Moines...| 8,103,057] 6,526,936 T3241 5,139,105 
Kansas City Reserve District there is a gain of 15.67%, in Ux City... 5,326,048 583.416 34.9 2,344, 
the Dallas Reserve District of 6.5%, and in the San Fran- Chicago.....| 315,012391 239,330'32 4+31.6| 181,718. 
cisco Reserve District of 37.3%. Decatur... .. 795, 552, 43.9 409, 
T th ll *. f *. h Fed al Re Peoria “-—eseeee« 4,201 , 169 2,670,337 57.3 2, 152, 
_In the following we furnish a summary by er serve Rockford... _. 912,407 696,955] +30.9 449,218 
districts: Springfield... . 1,323,680 864,105] +53.2 776,7 
SUMMARY OF BANK CLEARINGS Total (19 cities)} 471,909,815] 369,054,458] +27.9] 285,461,046 
Inc.or 
Week Ended Mar. 7 = 1936 1935 Dee. 1934 1933 ae among be can ~~ St. Lojuis— 58.900 
0. . ee , : ’ ’ “ ’ 
Federal Reserve Dists. $ Mi s $ Ky.—Louisville..| 31,688,380] 26,785,713] +18.3] 24,235,281 
ist Boston ....12 cities 244,545,163 8.1 197,186,741 Tenn.— Memphis} 15,028,159 14,803,293] +1.5 13,152,957 
wey poe recone ” 4,403, aaa 3,255,113,223 ain Ill. — Jacksonville seg pom ina +33 , a10 
hiladelphia 1 326,931 18.8 267,073,995 Quincy ....... d 7 ° J 
4th Cleveland..5 ** 200,425, + 26.8 164,537,714 United 
5th Richmond. 6 * 102,084,776| +17.5| 86,632,727} States Total (4 cities).| 128,063,539] 116,003, +10.4] 95,898,2 
6th Atlanta....10 *‘ 110,696,511) +-15.5 97,392,438 Banks 
7th Chicago ... ia 369,054,458] + 27.9] 285,461,046} Closed— 
8th St. Louis... oe 116,003, + 10.4 95,898,238 Bank Ninth Federal] Reserve Dis|trict — Minn/eapolis|— 
9th Minneapolis 7° 76,780,698} +10.3} 71,642,719] Holiday Minn.—Duluth..| 2,669,488 
10th tyl1o0 “ 119,831, +15.6} 103,540,909 Minneapolis... 54,531,215 
1ith Dallas... .- “e 61,764,492 +6.5| 41,474,556 =. Fou... 22,476,863 
12th San Fran..12 “ 190,613,580] +37.3} 166,846,478 YY ee ~ = ar ee 
—Aberdeen. s 
, 111 cities; 7, 6,311,719 + 11.5] 4,832,700,784 Mont.—Billings - 511,673 
Outside N. Y. City... | oo8 270 059 ! Re et 2,024,661 
| 2,400,379,590] 2,010,461,585| -+19.4 1,856,203,638| 
Canada........ 32 cities' 373,289,791 317,330,213' +-17.6' 289,137,125! 228,075,512 Total (7 cities).| 84,685,709 
_ We now add our detailed statement showing last week’s Tenth Federal| Reserve Dis|trict — Kans|as City|— 
figure for each city separately for the four years: Ne — sremoat.. be ye 
Lincoln....---| 3,238,826 
Week Ended March 7 Omaha_-_.___- 41,198,375 
Clearings at— Kan.—Topeka -. 2,937 ,636 
Inc. or Wichita ..._.- 3,011,897 
1936 1935 Dee. 1934 1933 Mo.—Kan. City. 83,575,786 
. Joseph - . . - »786 ,663 
$ $ % $ Colo.—Col. 8 798,913 
First Federal |Reserve Dist|rict—Boston|— . <a 623,058 
Me.—Bangor..-- 676,125 531,796] +27.1 421,541 
Portland... ... 1,849,22 1,564,035] +18.2 434, Total (10 cities)} 138,465,61 
Mass.—Boston ..| 228,460,338] 216,311,144] +5.6| 173,433,117 
7 ete EE eee Cieveah Pederat Resere [omer 
icin acewe ; ‘ . ; eventh Fedejra eserve ct—Da 
New Bedford. - 631,212 553, +14. 571,37 Tex.—Austin....| 1,187,001 
? - oes 1687-608 1391 286 TH 1940,938 rw orth...- *8'583,901 
epoce ’ , . . . ° . Worth.... ; ; 
Conn.—Hartford.| 12,266,107} 9,569,001] +28.2| 5,922,445 Galveston_.__- 1,760,000 
New Haven.-- ,080, 3,080,991] +32.5| 3,113,463 Wichita Falls__ a789,742 
R.I.—Providence| 9,848,700] 7,844,500] +25.5| 7,327,900 La.—Shreveport.| 2,544,940 
N.H.—Manches’r 135 340,428] +5.8 359,151 
Total (5 cities) . 55,117,508 
Total (12 cities)| 264,375,661] 244,545,163} +8.1] 197,186,741 
Second Federjal Reserve Dijistrict—New/| York- 
N. Y¥.—Albany.. 4,985,904 10,600,867] —53.0 5,722,475 Twelfth Feder|al Reserve Djistrict—San |Francijsco— 
Binghamton. .. 1,424,641 849,628] +67.7 666 ,058 Wash.—Seattle..| 29,850,902 ‘ 
Buffalo. .....- 20,200,000 24,900,000 + 173 23,016,393 Spokane... .__- 7,992,000 +8. 
Elmira... -.- , ' Yakima _____- 693,335 
Jamestown... - 505,7 479,351] +5.5 400,532 Ore.—Portiand_-| 27,026,519 +22.3 
New York... ./4,635,899,712]4,301,267,468] +7.8|3,176,497,146 Utah—S. L. City] 13,958,8 +26.3 
Rochester __._- 7,699,015] 5,853,482] +31.5] 6,993,088 Calif.—LongBeh.| 4,015,299 +32.3 
fae 4,341,412] 3,426,494] +26.7] 2,615,638 Pasadena .....| 3,704,772 + 36.9 
Conn.—Stamford| 3,497,743] 2,680,019] +30.5| 2,377,528 Sacramento _.- 204, +56.2 
N. J.—Montelair| 440,529 380,000} +15.9 308,249 San Francisco.| 161,697,000 Ley 
Newark .._... 18,929,679] 18,385,432) +3.0] 15,256,133 San Jose__...- 2,532,1 39.6 
Northern N.J.| 33,888,534] 34,022,442) —0.4] 21,033,621 Santa Barbara. 1,404,937 +173 
' | Stockton... ..- , , » 
Total (12 cities)|4,741,410,561|4,403,438,048] +7.7/3,255,113,223 
Total (12 cities)| 261,689,049] 190,613,580) +37.3] 166,846,478} 
Third Federal| Reserve Dis|trict—— Philajdel phija— 
Pa—Altoona...-| 495,380 401,091| +23.5 314,057 Grand total (111) soale a gas oss ‘ca sl pe ssa} 
Bethlehem . . . . ’ --<-- REE: 7,0 ,279, , ° 9 . , , ’ 
Chester....... 479,096 255,407] +87.6 280,874 , 
La neaster——-. a7 1057-516], 862.981 123.5 957 006:109 i Outside New York 2,400,379,590]2,010,451 585} +19.4]1 656,203,638] 
e -- , ’ , ’ e ’ ’ . 
meno] auaat ive tata] gat Unten re 
Dn ances 808, ,858, . ,651,385 tates 
Wilkes-Barre - 956,998 826.374] +15.8] 1.141.834] Banks pre wee ren6 
Wil bcokbeas 1,519,188 355] +57.7 875,465] Closed— Re Ge hee ob 
N. J.—Trenton.- ,730,000] 2,821,000} —3.2} 3,182,000 renk 1936 | 1935 | Dec. | 1934 1933 
Total (9 cities).| 388,461,173] 326,931,070] +18.8] 267,073,995 Ss $ $ % $ < 
Fourth Feder|al Reserve Djistrict—Clevjeland— Lt 0 195,196.571) 190,011 OOF) Lin tl esas yea Ga STi aes 
Ohio—Canton-. - b b b b mw ota ans ty ttt "189. 97 
Cincinnati 53.796.155 43,681,000] +23.2 36 .655.942 Winnipeg ...-...- 39,323,566 29,711,744] +32.4 34,189,854 43,119,1 
Cleveland.....| 72,143,604] 54,648,621] +32.0| 46,646,482 Vancouver. . -...- Tae, teal hai ane 
Columbus.....| 11,483,800 10,744,400] +6.9| 7,385,800 a a oer asi] 3.571;4701 41.6] 4.027°206] 4-256. 
Seameeee --.- ata! la ean MEE Sos Bl “seh a Halifax..-------] 2,255,626] 2,498,002] —9.7| 2,149,003} 1.734.661 
ty Hamilton.....-.- 5,532,813 4,1 ’ . , , ’ ’ 
Pa.—Pittsburgh .| 115,947,553 90,107,963] +28.7 Ss oe a — Sh beabep 5.324.985 5.172.871] +2.9 4,352,346 4,012,261 
Total (5 cities).| 254,229,301] 200,425,309] +26.8| 164,537,714 ot. eRe. or fe ee | aaa + ty to 
epee "156, ,729,112| +15.6| 2,407 2,141,627 
Fifth Federal |Reserve Dist|rict— Richm|ond— London... ...---- 3,156,102] = 2,729, re 
wivectantn) sega lara reg) an an Renown] Sou Sey oy Metal | Misa 
Va.—Norfolk ... 2,529,000 2,262,000 +11.8 PS Ro Sadana "981 yt "268.998 44.7 261 065 "254. 
Richmond ...-| 28,140,317| 27,795,726] +1.2| 24,472,404 phn al '915| —7.4 338,932 278,333 
S. C.—Charleston 935,927 941,107] —0.6 789,374 Lethbridge... .-- $85,985 esis: Eire 4 , 
A. OS eee 266, 265, : 184, ° 
Md.—Baltimore.| 65,835,918] 54.000,854] +21.9] 45,067, — a 1 po Po 1,265 he Ay 1 = 701 at es? 
D.C.—Washing’n] —_ 22,263,875) 16,937,460) +31.4) 14,576,853 Brantford...-.-- 775,302 814,958] —4.9 738,012 618,219 
Total Gaon | 110,008.87] 0808677) 17a] oa. 7 Re wine] Sohal ates] teal Sam] ig 
Sixth Federal |Reserve Dist|rict— Atlant|a— Medicine Hat--- aoe cee 08,288 nS y- pre yee vf +4 
Tenn.—Knoxville 3,563,642 2,621,001] +36. 2,038,930 Peterborough - - . - ' ‘aanl Last ge preys + 
Nashville 16,348,250] 13,913,462} +17.5| 11,384,439 Sherbrooke... - - - 611,776 <. "454 ; 
Ga.—Atlanta....| 43,000,000} 39,300,000} +9.4] 34,200,000 Kitchener. ......- 1,178,7e6] 1,088,508) F18 e san’ bos 
“Augusta... --- 1,180,563 1,108,436 134 1,080,109 Windsor. -...--- 3.735.088 3.506 ost ht one 208 ‘aoe"hae 
lia 783,076 6 1. 616,260 Prin ---- ' ‘ 
Fp nisonviliel 14,784,000] 14,872'000] —0.6] 12,931'000 — cus lire $71:208 $37°831 TG 2 $58 226 457°262 
Ala —Birm’ham.| 15,117,720] 13,146,611] +15.0| 12,359,847 Kingston ....--- 571,203 oe es = hd 
aa: 1,176,556 948,072] +24.1 925,323 meen woeeee- 421 205 489296] —13.9 428.163 372.869 
Mies. — Jackson... - -? : - Sudbury -------- 766,221 409) +-11.5 587,982 391,561 
Vicksburg ...-- 128,107 109,923] +16.5 109,899 Su Verccene- ° 
La—Now Cetenam — S1.550.070) 55,007 208 ree. St. ren eet Total (32 cities)| 373,289,791 817,380,213} +17.6) 289,187,125} 228,075,512 
| Total (10 cities)}| 127.902,089 110,696,511} +15.5} 97,392,438 
a Not included in totals. b No clearings available. 
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March 14 1936 


Condition of National Banks Dec. 31 1935—The statement of condition of the National banks under the Comp- 
troller’s call of Dec. 31 1935 has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including Dec. 31 1934 are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31 1934 AND 













































































MARCH 4, JUNE 29, NOV. 1, AND DEC. 31 1935 
Dec. 31 1934 Mar. 4 1935 June 29 1935 Nov. 1 1935 Dec. 31 1935 
5,467 Banks a)| (5,451 Banks) (5,431 Banks) | (5,409 Banks) | (5,392 Banks) 
Assets— | 
leone and discounts (including rediscounts)..................-.---- $7, Ass. 08.000 67,480 .908 ,000| $7 865,226,000 $7 ,301 371,000} $7,505,321 ,000 
Vv oeueeneee eee e ee eee eee eeeneuweeeen ee ee eaeeeeen eae eenenenenaeee eee = , , ; , , , , , 
United States government securities, direct obligations... ......----- 6,262,109,000| 6,283,866,000| 6,077,724,000} 6,233,061,000| 6,554,770,000 
Securities anteed by United States government as to interest | 
RIE I RE 6 FS i RR lA lol EP RERERR Se k  Sas 698,099,000 836,425,000} 1,095,283,000} 1,260,535,000| 1,257,342,000 
Other bonds I ds ce ab eneneaeeninel c3 495,724,000) ¢3,489,381,000| ¢3,543,379,000| 3,684,778,000 665,424, 
Customers’ liability account of acceptances................-.-.-.---- 135,713, 7 486,000 86,753 ,000 '906 000 89,101, 
Ba De ee cn penbebnboaseconesos ,667, 2,000 651,463 ,000 650,478,000 647 ,677, 
De ee cgdhenbucesncoab 162,005,000 167,113.000 171,455,000 180,629,000 183 ,242, 
Reserve with Federal Reserve banks........................-..-..- 2,525,448,000| 2,772,766.000| 3,092,178.000| 3,453,672.000| 3,436,909, 
Ce en le wns th ere n eae one 456 ,466 ,000 391,428 ,000 5,513, ,000 493 ,839, 
Balances with other banks and cash items in process of collection - - - - - b3 508,776,000) b3,522.577.000| b3 370,530,000] b4,007.999.000| 4,209,574,000 
rr ei os tk neces 8 6 6upeeehken.- eieaiebees oases  spdendnece 058, 
Redemption fund and due from United States Treasurer. .___....---- 34,133 ,000 32,797 ,000 See * Geka eccch  —ecdcoeecoe 
Acceptances of other banks and bills of exchange or ‘drafts sold with 
Ne ee ie 5 a Rides ge aha 750,000 1,556,000 4,592,000 8,565,000 7,136,000 
RRS ERED SS “PERE SORES GAY SS CR SpE ESET dion 1,529,000 1,413,000 95,000 37 ,000 547, 
SE ERE RRR. SAO a Lhe hac 52) Sl la dea |, i Ae Ath 203,194,000 194,186,000 180,623 ,000 158,630,000 158,298 ,000 
Es Ite Genet banedhhs cuca ns ab eliine © abe hbun khacewe $25,629 580 000) $25,959 ,.283 ,000/ $26,061 ,065 ,000| $27 ,430 ,730,000/$28 ,224,701 ,000 
Liabilities— 
Demand deposits, except United States government deposits, other 
public funds, and deposits of other banks______.__.__....------ $8 994,826,000} $9,079,618,000| $9,674,923 ,000/$10,549 984 ,000/$10,911,717,000 
Time deposits, except postal savings, public funds, and deposits of 
a a Ee 6,312,080,000| 6,441,740,000 o 646,982,000! 6,761,989,000|) 6,816.676,000 
Public funds of States, counties, municipalities, &c__.............-- 1,641,603,000| 1,677,924,000 315,000} 1,924. ,000 .979,040,000 
United States government and postal RES CS ae aan 1.237,926,000} 1,041,263,000 879" 655,000 632,467 ,000 : : 
Deposits of other banks, certified and cashiers’ checks outstanding, and 
cash letters of credit and travelers’ checks outstanding.......... 3,489,868,000| 3,775,154,000| 3,671,371,000} 4,163,929,000}| 4,367,617,000 
Total yy Sopests Re Re DA ah mae $21,676,303,000| $22,015,699,000| $22,518,246,000 $26, 033,236,000/| $24,847 ,733,000 
ed by fodge of loans and/or investments________- "174, 000; 2, 278, 513, "000 2,115,605,000 2,121. 816, 000; 2,366,543,000 
ony sete by pledge of loans and/or investments. --- 19, 228, 129, 000 19, 737, 186, 000; 20,402,641,000 21, 911, 420, 000) 22,481,190,000 
I  ehenanebbewoe $654 456,000 Ff f ef 5 i eT see 
Agreements to repurchase U. 8. government and other securities sold - - 2,361,000 5,512,000 4,194,000 $2,251 ,000 $2,301,000 
dint needs petals > lek od ndeindbaimanadnertannnnbannoe 7,342,000 10,427 ,000 3,989,000 3,833 ,000 2,233 ,000 
IERIE STS ERE A RR HIE EEN I LSS a 383 ,000 340, 654,000 1,174,000 769,000 
Obligations on industrial advances transferred to the Fed. Res. Bank_-| #£—..... .---- 23 ,000 37 ,000 44,000 41,000 
Acceptances of other banks and bills of exchange or drafts sold with 
endorsement - eee @eee eee ene eeeneeeeaneeeeneaneaaaencaencaeanenananecaacae & 750, 000 1,556,000 4,592 ,000 8,565,000 7,136,000 
Acceptances executed for customers.___._._._.___._._._._._____---- 138,939,000 119,096,000 85,599,000 75,193,000 84,627 ,000 
Acceptances executed by other banks for account of repoting banks--- 4.717.000 5,202,000 8,171,000 11,953 ,000 13,066,000 
I TRU i ee end wbbdbobeoe i ,529,000 1,413,000 795,000 537 ,000 . 547,000 
Interest, taxes, and other expenses accrued and unpaid______._____-_- 38,982,000 48,751,000 42,335,000 58 ,938 ,000 42,744,000 
Dividends declared but not yet payable and amounts set aside for 
5 aes Ce oe iddbitbnescakwkedusoawents 22 642,000 5,399,000 21,004,000 6,910,000 5,686, 
nr ea Reg me Sn a ROR oa Apip penal my- 7 LO a ee eGR 1,188, 49,895,000 62,936,000 98,152,000 92,657 ,000 
Capital stock (see memorandum below).................---.------ 1,786,409,000| 1,804,739,000| 1,809,503,000} 1,776,591,000|) 1,758,450,000 
al me RES ESE EN SSS ARERR ASS GEARS. SE ea Hh yaaa yuiees ape 888, ,878,000 831,846,000 865,955,000 934, 
i on eth ie amined 261,491,000 .557 ,000 7.967 ,000 337,452,000 302,395,000 
Ee ne ee edabwonbusonoen 141,880,000 143,728,000 143,951,000 147,282,000 151,381,000 
Ps Ss Ce ND BUI boinc 6 ck cccdabuccdoctvanddséccéovens »320, ,046, »151,000 ; ; 5, ,000 
Dns PAM e debe acdbenks oanccaddbba cdénncsckstucdedonsoos $25,629,580 ,000/ $25,959,283 ,000/$26 ,061 ,065 ,000| $27 .430,730 ,000}$28 ,224,701 ,000 
Memorandum: 
Par value of capital stock: 
Mae i a ecb waodcbouu $464,752,000| $492,685,000| $503,914,000} $503,529,000| %$487,683,000 
. rr rr Ce a  imateliiedeaaheawa 17,178,000 19,389,000 21,208,000 198, 21,021,000 
EERE Se TE ELS IS SNES I EL ANNE 1,306, 354 ,000| 1,294,374,000 288,848, 1,257,586,000} 1,257,034,000 
Pend She chiddbdvdibawsbbnaccddcdbbacdsebae $1,788,154,000} $1,806,448,000} $1,813,970,000} $1,782.313,000) $1,765,738,000 
Leone ond investments pledged to secure liabilities: 
gov vernment obligations, cirent and/or fully guaranteed___.| $2,695,454,000|} $2,575,262,000] $2,004,611,000| $1,847,522,000) $2,056,526,000 
Rie ee, Geet ee GI. on on wc entieccaduccowsscess 778,882,000 744,862,000 720,798,000 680,056 ,000 ai4, 
Loans and discounts (excluding fediscoumte) 2... basbeleseieee 84,978,000 71,278,000 627, 31,152,000 894, 
Wd dd b recast dhbodbesbdwadbodbatided on tooncadénbneciie $3 ,.559,.314,000) $3,391,402,000] $2,778,036,000} $2,558,730,000| $2,773 ,694,000 
Pledged: 
Against circulating notes outstanding - -..............----- $683,.797,000|}  $655,559,000| $225,444,000} -.-..--..-| .---------- 
Against United States government and postal savings deposits}; 1,331,411,000} 1,153,407,000 805,797,000] $752,252,000} %$858,188,000 
Against public funds of States, counties, school districts, or 
other subdivisions or municipalities.__._...........----- 986,862,000} 1,022,472,000| 1,067,782,000! 1,069,257,000} 1,188,515,000 
Against deposits of trust department. .................---- 286,573 ,000 289,009 ,000 411,138,000 470,989,000 447 324,000 
‘——_ i eee nee eins 155,892 ,000 54,086,000 j ,000 155,212,000 171,022,000 
inst Ba gt PMR Ee BRT? PARTE MEET NY  ENIE 11,992,000 12,804,000 358, 6,673 ,000 490,000 

h State authorities to qualify for the exercise of fiduciary 
itd itd atbbhninaedn nwa de einen kanatatabine owe 85,206,000 85,246,000 86,722,000 86,944,000 87 ,393 ,000 
OD Ge ata cin thc cc cccccncncsctedbtbetnouweces 17,581,000 18,819,000 17,110,000 17 ,403 ,000 16,762,000 
DE 6 6 6 Ad Se tino odambheboooweotddnuosenis $3 .559,314,000] $3,391,402,000| $2,.778,036,000}) $2,558,730,000| $2,773,694,000 

Details of demand deposits: 

rr, i i A oe | eeeseee! . socoecuendel  deédabellsel . snbesseate $10,911,717,000 
i, TE ee mwall eannnecnd ee eae) Wee 585, .000 
NRE RR eee FR i mee eamNee ar kamen Geen. emp Ree nl: ager ee Pe 1,670,364,000 

Deposits of other banks in the United States (except private banks] 

ES a ee a ey) ee he Ie RR Meeks a+ 0 Spee Gee ee 3,507 ,044,000 
Deposits of private banks and American branches of foreign banks| --...-.----| ----------] 9s eee neeee--] 0 = +--+ ++ -- 82, ‘ 
Deposits of banks in foreign countries (including balances of foreign 

branches of other American banks, but excluding amounts 

i es Lie nein eneE ) coccesesce| ssevddacdil  sbbedceneel | ekbasebods 202,413,000 
Certified and cashiers’ checks (including dividend checks), letters 

of credit and travelers’ checks sold for cash, and amounts due] - 

ERE CS, Ie RR: I ee eS Se eS Peele een Le ee 450,622,000 

Details of time deposits: 
State, county and municipal deposits _............-...------.- 245,466,000 236,092 ,000 246,326,000 249,791,000 308 ,676,000 
pi lll ett Ee BS ht 658,502,000 660,613,000 677,721,000 637,126,000 644,178,000 
Deposits evidenced by savings pass book....-..-.-.-.------.---- 5,394,518,000] 5, a 152,000} 5,685,539,000} 5,799,725,000) 5, 906. 975,000 
Christmas savings and similar accounts__._.............---.---- 10,604,000 4,286,000 40,969,000 5,611,000 12,081,000 
i i « «ode deat hla nae siibiehiinaoondoonnnaninané 248,456,000 247 ,689,000 242,753,000 269,527 ,000 254,442,000 
6. .thtnes adhbddiiansonttiinw lie coon sob eine éphinme 350,686,000 313,660,000 242,834,000 193,699,000 187 ,394,000 
wie | be! other . = ane Puented oo (except private banks} 101.000 91.726.000 

and American branches of foreign banks) . ..-_.......----- 009,000 106,974, 105,685, 104,798,000 121,736, 
Deposits of povete banks and American Giemckes of foreign cece ss saat sieod 206,000 
Deposits of banks in foreign countries te | balances of 

foreign branches of other American banks ut excluding 

amounts due to own foreign branches)-_...........--.-.-.-- 6,660,090 7,079,000 4,320,000 4,157,000 3,433,000 

emer of regres reserves to net demand plus time deposits: 

Cent RE VO CE cesswedeneccocedccncscccceseccccccecce 11. ‘$b of 11.78% 11.81% 11.90% 11.97% 
es, oe ee. ot aaiigneroeaeoescoeeeee 7.30 7.31% 7.41% 7.51% 7.51 
Fe rep dt RR Gg a mi 8.74% 9.03%, 9.13% 9.27 % 9.30 
i ithe notice timanaedideudbs oreo pececeoseades 4.97% 4.98%, 4.99 4.77% 480% 
A i a i a ewaonenennin 7 ‘43% 7.49% 7.60% 7.76% 7.80% 




















a Licensed banks which were operating on an unrestricted basis. 
b Includes cash items not in process of collection the amount of which was not called for separately prior to Dec. 31 1935. 
c Includes Home Owners’ Loan Corporation 4% bonds, which, are guaranteed by the United States as to interest only. 
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THE CURB EXCHANGE 


Reaction tendencies were apparent in the trading on 
the curb market during the fore part of the week, but prices 
moved forward on Tuesday and modest gains were registered 
all along the line. Specialties were in good demand and 
considerable trading interest centered around the oil shares 
and public utilities. Mining and metal stocks and alcohol 
shares were quiet, though there were occasional transactions 
among the prefe issues. 

The downward drift in the oil group carried many promi- 
nent stocks to lower levels during the brief session on Satur- 
day. The changes were small, however, and while the list 
as a whole was lower, there were a few exceptions among the 
miscellaneous . specialties. Public utilities were lower and 
there was little activity in the mining and metal and alcohol 
issues. Low-priced stocks displayed moderate strength, but 
it lasted only a short time. he total transfers for the day 
were 319,445 shares. 

Prices were again reactionary as trading was resumed on 
Monday and numerous declines ranging from 1 to 9 or more 
points were recorded as the day progressed. Most of the 
recessions were among the stocks that have recently been in 
active demand, particularly those in the specialties group 
and public utilities. Outstanding among the declines were 
Aluminum Co. of America, 13 points to 131; Aluminium, Ltd., 
8 points to 66, Babcock & Wilcox, 9 points to 90; Bunker 
Hill-Sullivan, 5 points to 77; Square D Co. B stock, 5 points 
to 80; Royal Typewriter, 2 points to 67; Gulf Oil of Penn- 
sylvania, 3 points to 90, and Dow Chemical, 244 points to 
119%. Transfers for the day were 772,180 as compared 
with 127,285 a year ago. 

Many active stocks resumed the advance on Tuesday 
following the sharp setback on the previous day. Oil 
shares were especially active and moved briskly forward 
under the leadership of Gulf Oil of Pennsylvania, which 
advanced 7 points to 97. Aluminum Co. of America came 
back with a snap and registered a gain of 614 poirts at 137%. 
Babcock & Wileox climbed up 5 points to 95, and American 
Cyanamid B closed with an advance of 234 points at 35%. 
The volume of sales fell off to 529,615 shares against 772,180 
on the preceding day. 

Specialties, oils and public utilities were the strong stocks 
on Wednesday. The volume of trading showed little in- 
crease over the previous day, but the market was firm and 
the gains, while small, were spread fairly well throughout 
the list. Specialties were represented on the side of the 
advance by Sherwin-Williams, which surged forward 314 
points to 134 and Pittsburgh Plate Glass, which improved 
3% points to 121. Other noteworthy gains were Aluminium, 
Ltd., 4 points to 73; Humble Oil, 2% points to 7434, and 
Central States Electric, 7% pref., 34% points to 44%. 

Following the lead of the big board, the curb market 
pushed lower on Thursday. The persistent selling through- 
out the day forcing prices downward from fractions to two or 
more points. There were occasional exceptions among the 
specialties, Safety Car Heating & Lighting scoring and hold- 
ing an overnight gain of 3 points to 83 and St. Regis Paper 
pref. showing an advance of 3% points at 70. Other gains 
were largely fractional. 

Price movements were generally toward lower levels on 
Friday due, in a measure, to present European war talk. 
Mining and metal stocks and public utilities were the weak 
issues and led the downward swing during most of the session. 
The outstanding losses of the day were Aluminum Co. of 
America, 5 points to 132; Pittsburgh Plate Glass, 6 points 
to 115; Square D class B stock, 35 to 634 points to 76144 
and Singer Manufacturing Co., 4 points to 341. As com- 
pared with the closing prices on Friday of last week the 
market was substantially lower; Aluminum Co. of America 
closing last night at 132 against 149 on Friday a week ago; 
American Gas & Electric common at 37% against 403%; 
Consolidated Gas of Baltimore at 86% against 88%; Creole 
Petroleum at 2934 against 3214; Duke Power at 72 against 
74; Ford of Canada class A at 24% against 27; Gulf Oil of 
Pennsylvania at 9414 against 94; Lake Shore Mines at 52 
against 5614; Newmont Mining Corp. at 884 against 93; 
Singer Manufacturing Co., 341 against 354; United Shoe 
Machinery common at 88 against 893g and Wright Har- 
greaves at 7% against 85%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks | Bonds (Par Value) 
Week Ended (Number 
Mar. 13 1936 of Foreign Foretgn 
Shares) Domestic |Government| Corporate Total 
Saturday __._.__.-- 319,445] $2,496,000] $32,000] $54,000] $2,582,000 
fo iene mea 772.180| 3.378.000 37.000 92,000] 3.507.000 
Tuesday _-..-.....- 529.615] 3.136.000 ‘000 29,000] 3.219.000 
Wednesday.......- 548.440] 3.325.000 75,000 82,000} 3.482.000 
~~» Rae tae 692.925] 3.105. 24000 50,000] 3.179.000 
MM oh oo on on no 556,525] 2.959.000 70,000 63,000] 3.092.000 
Geeeg? FS 5 3,419,1301$18,399,000! $292,000! $370,000'$19,061,000 
Week Ended Mar. 13 | Jan. 1 to Mar. 13 
New York Curd ves 
Exchange 1936 1) 19385 1936 1935 
Stocks—No. of shares.|  3,419,1301 793,700 47 262,827 8,485,896 
0 8 
Domestic ____...----- $18,399,000] $20,821,000] $260,341,000] $246,326,000 
Foreign government - - 292 ,000 331,000 4,864,000 5,099 ,000 
Foreign corporate... _- 370.000 223.000 2.837.000 2,736,000 
Total. _..__-...--.' $19,061,000! $21,375,000' $268,042,000! $254.161.000 
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Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Phtladelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1415 Walnut Street 80 Broad Street 











Philadelphia Stock Exchange 


Mar. 7 to Mar. 18, both inclusive, compiled from official sales lists 





























tJuly 1 
Weck’s Range| Sales |1933 to Range Since 
of Prices for \Feb. 29 Jan. 1 1936 
Week | 1936 

Stocks— Par\ Low High 6s | Low Low High 
American Stores -......-- *| 30% 33%] 1,132) 32%) 30% Mar! 36 Jan 
American Tel & Tel....100| 165 173% 996|' 98%| 155% ,Jan| 177% Feb 
Baldwin Locomotive... . 5 5% 412)' 1% 4% | Jan 6% Feb 
Bankers Securities pref..50} 23 23% 250 5%| 21% ,;Jan| 24% Jan 
Bell Tel Co of Pa pref..100} 123 125% 619| 109%} 119% Jan) 125% Mar 
Budd (E G) Mfg Co...-.- *| 12% 14%! 3,597 3 9% Jan| 15% Mar 

Pinin 665s ecouccouns 4 5 Pinte 2% Jan 5% Mar 
Budd Wheel Co......... *| 11% 12%] %1,465)' 2 11% Mar| 14% Mar 
Chrysler Corp.......... 5} 91% 99% 890/' 26%; 86 ;Jan; 101 Mar 
Curtis Pub Co com..-..-.-. * 20% 335}! 13%} 19 [Mar] 22 Jan 

i ti aR I *| 100% 100% 8i' 38% 34 ar} 103% Feb 
Electric Storage Battery100| 49% 52% 666; 33%) 50% Feb; 55 Jan 
General Asphalt -........ 10; 30% 32% 95|' 1l\y| 22% Jan; 34% Feb 
General Motors........ 10; 58% 63%) 3,874/74 22% Jan| 64% Mar 
Gimbel Bros com... .._-.. + 9% ll 280)! 2i¢ 6% Jan; iil ar 
Horn & Hard (N Y) com..*; 31 31% 45)* 15%; $1 Mar) 34 Jan 
Lehigh Coal & Nav.-...-. * 8% 9% 784 5 6% Jan; 11% Jan 
Lehigh Valley -.-........ 50| 11% 138% 445|)' 5 8% Jan) 14% Feb 
Mitten Bank Sec Corp..25 2% 8%! 2,806 % % Jan 8% Mar 

PUCRIOE.. .nccndinuve 25) 4 8 14,289 4 1% Jan 8 [Mar 
National Pow & Light....*| 10% 11%] 1,250) 4% 9% Feb| 14% Feb 
Pennroad Corp v t ¢...-.. * 4% 5%] 8,458)2 1% 3% Jan 5% Feb 
Pennsylvania RR... . 50| 32 35%| 4,001]/' 17%} 31% Jan; 39 Feb 
Penna Salt Mfg.-.-..-.- 128 30 184/2 42%] 113% Feb| 130 [Mar 
Penn Traffic Co___.... 2% 1 1 20 1% 1% Mar; 2 
Phila Elec of Pa $5 pref...*| 113% 114% 113} 90 112% Mar; 116% Jan 
Phila Elec Pow pref..... 25| 33% 35% 935} 29%| 33% Jan| 35% Mar 
Phila Rapid Transit....50 6% 12%] 8,757 1% 2% Jan} 12% Mar 

7% preferred._...... 50} 10% 16 4,341|' 3 8% Jan| 16 Mar 

Voting trust ctfs_.... 50 4 12 849 % 2% Jan| 12 Mar 
Phila & Rd Coal & Iron_..* 2% 2% 170|' 1% 2% Jan 3% Jan 
Phila Traction_.......- 50; 12% 17 3,175 9%| 10% Jan| 17 Mar 
Salt Dome Oil Corp... -_- 1} 24% 27% 58 3 17% Janj 30 Feb 
Seott Paper...........-. *| 71 72 61|' 24% Jan| 72  =Mar 

Series A 7% pref....100} 120 120 11} 105 {|z117% Janj 122 Feb 
ib Ob Oe. 24< cst duos *| 86 £90 258|' 42 71% Janj 90 Mar 
Tacony-Palmyra Bridge..*| 34% 37 266 17%) 29% Jan} 37 #=Mar 
Tonopah-Belmont Devel_1 bf 556 400 lie ‘46 Jan 1 Jan 
Tonopah Mining. .....-.- 1 1 1 1, - le % Jan 1% Feb 
Union Traction........ 50 5% 7%] 11,957 314 3% Feb 7% Mar 
United Corp com..-...... * 6% 7%| 3,229)' 1% 6% Feb 9% Feb 

Se : *| 43% 47% 159]' 20%| 43% Jan| 47% Mar 
United Gas Imp com_...-. *| 16 17 8,474|' 9%| 16 Mar! 19% Feb 
SS Re *| 110% 111% 253|' 82%! 108% Jan} 113 Feb 

Westmoreland Inc-.....-.- *| 13% 14 60 6%} 13% Jan) 15 Feb 

Bonds— 
Elec & Peoples tr ctfs 48°45] 11% 19 $99,500 9 | 10 Jan| 19 Mar 
Phila E] (Pa) Ist 56_..1966| 112% 112%! 1,000/2104%| 111% Feb! 113 Feb 














H. S. EDWARDS & CO. 


Pittsb Stock Exchange 
Members { New York Curb Exchange (Associate) 
UNION BANK BLDG., 


PITTSBURGH, PA. 
Tei Court-6800 A. T. & T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 


Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 























July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for (\Feb.29 Jan. 1 1936 
Week | 1936 

Stocks— Par| Low High; Shares | Low Low High 
Allegheny Steel com..--. *| 35 37% 47\' 13%| 33% Jani 38% Mar 
Arkansas Nat Gas com--.* 6% 6% 127/2 5% 3% Jan 6% Jan 

Pre@erred. .<<-a«<<- 100 8 8 200\2 1% 7% Feb 8% Jan 
Armstrong Cork Cocom..*}| 52% 56%} 1,400/2 13 47% Feb| 56% Mar 
Blaw-Knox Co-_-..--..---- *| 17 18% 732 6 154% Jan; 20 Feb 
Carnegie Metals Co...-.-. 1 3 3%; 6,580 90c 2% Mar % Jan 
Central Ohio Steel Prod..*; 13 14 100 1%} 13 Mar| 14 Mar 
Columbia Gas & Elec...*} 17 18% 943 3%| 14 Jan| 19% Feb 
Devonian Oil. ...-.--.-- 10}; 19% 19% 30 8 16% Jan Feb 
Duquesne Brewing Co...5) 10% 11%; 1,008 1 7% Jan; 11% Mar 
Follansbee Bros pref..100 36%} 1,025 5 ‘15% Jan| 40 Mar 
Fort Pittsburgh Brew--..1 1% 1% 330 1 1% Feb 1% Jan 
Harb-Walk Refrac com_.*| 38% 39% 70|' 12 31 Jan} 41% Feo 
Koppers Gas & Coke pf 100} 103 105 185) 54 97 Jan| 106% Feb 
Lone Star Gas Co-...-.-. *| 13 14 4,584 4%) 10 Jan| 14% Mar 
McKinney Mfg Co...-.-.- * 2% 2%) 2,160 1% Jan 2% Mar 
Mesta Machine Co--.--.-- 5| 47 48 4 145|)' 8%i 41 Jan| 49% Mar 
Mountain Fuel Supply - -- 6% 7%| 2,148 4% 4% Jan 7% Feb 
Nat'l Fireproofing pref.100 4 4 400 80c 1% Jan 5% Feb 
Phoenix Oil com --..-.-.- 25c 7¢ 8c} 6,000 2c 2c Jan 8c Feb 
Pittsburgh Brewing Co-.* 3% 3% 225 1% 2% Jan 4 Feb 

Preferred. ....< - <cca=<-- *| 23% 24 135; 15 21 Jan; 25 Jan 
Pittsburgh Forging Co....| 12 12% 480 2 7% Jan| 14% Feb 
Pittsburgh Oil & Gas....5 1% 1% 176 1 1 Jan 1% Mar 
Pittsburgh Plate Glass..25} 116 120 618/' 30%) 98% Jan; 120 Mar 
Pittsburgh Screw & Bolt.* 9% 10%) 3,315)' 4% 9% Jani 11% Jan 
Plymouth Oil Co.....--.- 5} 14% 14% 390/' 6%) 13% Jan) 15% Feb 
MOREE OR. can ctdccccet 1 1 1% 600 1 1 Jan 1% Jan 
Ruud Mfg Co-..-...-.-.- 5| 16% 18 235 7 15 Jan; 18 Mar 
San Toy Mining Co----.-- 1 3c 3c} 7,100 2c 3c Jan 4c Jan 
Shamrock Oil & Gas-.-...* 4 4%) 13,959} 75e]) 3% Jan 54 Jan 
Standard Steel Spring...*| 23% 24 2,327 8 22 Jan| 26 Jan 
United Engine & Fdry...| 37 38%! 2,283 7% 30 Jan} 40 $=Mar 
Vanadium Alloy Steel...*| 33 33 10; 15%; 31 Jan} 35 Feb 
Victor Brewing Co---.-.. 1 70c 75c} 1,550) 6 60c Jan 90e Jan 
Westinghouse Air Brake..*| 42% 46% 15%| 34% Jan) 47% Mar 
Westingh Elec & Mfg..50; 114% 118% 175|' 27%| 97 Jan} 121% Mar 

Unlisted— | ‘ 
Lone Star Gas 644% pf 100) 110 110 150! 74%] 108% Febj 110 fJan 
Pennroad Corp vt c..--*| 4% 5 140/12 1% 3% Jani 5% Feb 





For footnotes see page 1793. 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the government as the items stood 
Feb. 29 1936 are set out in the were.) The figures are 
taken entirely from the daily statement of the United States 
Treasury of Feb. 29 1936: ” 


CURRENT ASSETS AND LIABILITIES 
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Asseis— $s Tnabtilities— $ 
EE 10166 451,065.16 | Gold certifi 


cates: 
Outstanding (outside 
of Treasury) ...... 2,121,345,269.00 


Distribution of U. 8. Inter 








. Reserve notes. 14,901,528.99 
Gold reserve. ......... 156,039 430.93 
Exch. stabilization fund. 1,800,000,000.00 
Gold in general fund... 419,941,224.63 


WR ncccsecccecese 10166 451,065.16| Total............... 10166 451,065.16 

Note—Reserve against $346,681,016 of United States notes and $1,178,172.50 of 
Treasury notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. ent: 


$ Ltabdtlittes— $ 
Dt Ahneniedendeane 649,860,943.30 | Silver ctfs. outstanding 1,055,351,045.00 
Silver dollars.......... 508,984,201.00| Treasury notes of 1890 
outstanding ......... 1,178,172.50 
Silver in generalfund... 102,315,926.80 


BOM ncccccceccccce 1,158,845,144.30! Total..............- 1,158,845, 144.30 


GENERAL FUND 
Asset3s— 7 Liabilittes— $ 
Gold (gee above). .....- 419,941,224.63 | Treasurer’s checks out- 
Silver (see above) _..... 102,315,926 80| standing............ 3,360,171.02 
United States notes... _ 2,845,023.00 Deposits of government 
Federal notes... 17,654,132.50 offi : 
Fed. Reserve dank notes 746,257.00 Post Office Dept. .... 2,500,122.09 
National bank notes... _ 3,296,289 .00 Board of Trustees, 
Subsidiary silver coin... 5,878,022.95 Postal Savings 
Minor coin............ 3,222,661.73 System: 
Silver bullion(cost value) 296,889,417.99 5% reserve, lawful 
Silver bullion (recoinage es 60,078 ,545.63 
Dl inecivchocteés 334,213.86 Other gy 71,511,109.17 


Collections, &c...... 4,308 ,042.40 courts, 
Deposits in: officers, &c....... 73,973,230.34 
Fed. Reserve banks... 456,058,296.37 | Deposits for: 
Special depos. acct. of Redemption of Nat'l 
sales of govt. secs... 617,078,000.00 bank notes(5% fund 
Nat. and other bank lawful money) ...-.-. 550,611.20 
taries: 


deposi : 
To credit of Treas- changes, &c......... 9,052,412.92 
urer of U. 8..... 9,082,797.80 ; 
To credit of other 221,026,202 .37 
govt. officers..... 43,344,257.58 | Balance of increment re- 
Foreign depositaries: sulting from reduction 
To credit of Treas- in weight of the gold 
urer of U. 8... . 1,242,748.71 GE dn eebeesoscere 140,935,201.49 
To credit of othe Seigniorage (see note 1). 293,887,421.95 
govt. officers... - 1,351,993.96 | Working balance... .-.- 1,331,928 830.76 


To credit of Treas- Balance to-day. .-..-- 1,766,751,454.20 
urer of U. S..__- 2,188,350.29 


, AS SRN a 1,987,777 656.57 Welneaweeocendéoeve 1,987,777,656.57 

Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 
tion dated Aug. 9 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies to-day 
was $2,210,370,634.46. 
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CURRENT NOTICES 


—Weinress & Co., 231 So. LaSalle St., Chicago, members ef Chicago 
Stock Exchange and Chicago Board of Trade, announce the removal of 
their offices to larger quarters in Suite 707. 


—John E. Sloane & Co., 41 Broad St., New York, have issued their 
monthly summary of the earnings of 88 of the principal railroads of the 
country for the month of January 1936. 


—N. R. Caine & Co., certified public accountants, announce that 
Francis J. Balnis has become associated with them in charge of their 
brokerage accounting department. 


—O.G. Novotny & Co., Inc., 30 Broad Street, New York, are distribut- 
5 85% current list of State and municipal bonds yielding from 2.65% to 
e O- 
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Investments 


19,092} 121,930 


78 

809 
194,787 
213,879) 


Securtttes 








25,851| 
454,577! 


States 














ash 
$ 
fl, 


—Luitweiler, Kellogg & Co., members New York Stock Hy 
announce that Cornelius Lipsky has been admitted to partnership in the 








124 
2,810] 236,376] 428,726 
338,209) 


—Campagnoli & Co., Inc. 41 Broad St., New York, has prepared an 
analysis of the preferred and common stocks of York Ice Machinery Corp. 


—Morgan, Howland & Co., members New York Stock Exchange, an- 
nounce that Walter B. Jamison has become associated with them. 


SUMMARY (In Thousends of Dollars—Last Three Figures Omitted) For footnotes, see under tables which follow. 
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Federal Land banks 
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615 
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MONTHLY REPORT ON GOVERNMENTAL COR- 
PORATIONS AND CREDIT AGENCIES AS OF 
JAN. 31 1936 

The monthly report of the Treasury Department, showing 
assets and liabilities as of Jan. 31 1936 of governmental 
corporations and credit agencies, financed wholly or in 
part by the United States, was contained in the Department’s 
daily ‘‘Daily Statement’’ for Feb. 29. The report is the 
20th such to be issued by the Treasury: the last previous 
one, for Dec. 31 1935, appeared in our issue of Feb. 8, pages 
892-895. 

The report for Jan. 31 shows in the case of agencies 
financed wholly from government funds a proprietary in- 
terest of the United States as of that date of $3,237,637,494, 
which compares with $3,251,951,907 Dec. 31. In the case 
of these wholly-owned government agencies, the proprietary 
interest represents the excess of assets over liabilities, 
exclusive of inter-agency items. 

The government’s proprietary interest in agencies financed 
artly from government funds and partly from private 
unds as of Jan. 31 was shown to be $1,152,059,665. This 

compares with $1,157,349,338 as of Dec. 31. In the case 
of these partly-owned government agencies, the govern- 
ment’s proprietary interest is the excess assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
owned interests. The statement follows: 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES AS OF JAN. 31 1936, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 


I. Financed wholly from Gorernment funds— 


Reconstruction Finance Corporation...................-.....- 
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Federal Deposit Insurance Corporation....................... 


Federal Savings & Loan Insurance Corporation.............. 
Federal Savings & Loan associations...................._..... 


Home Owners’ Loan Corporation t.........................-. 


I hi a 
TEE LEE LLL ELE EI Oe LT A 


Federal Intermediate Credit banks........................... 
Federal Farm Mortgage Corporation....................-..-. 


United States Shipping Board Merchant Fleet 
War Emergency Corporations and Agencies h 


es es Ce netooonabons 
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Ct Ce... « ooo dnndintonebdeoctmeoonemebial 
Regional Agricultura! Credit corporations..................... 








Volume 142 1755 


COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF JAN. 31 1936, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 
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Financed Wholly from Government Funds 
Uv. 8. 
Recon- Public Regtonal ping War 
struction |Commodity| Ezport- Works Agricul- | Production Board- | Emergency 
Finance Credit Import | A tural Credit Ratiroad | Merchant Corp. Other 1 Total 
Corp. Corp. tration Credit Corps. Co. Fleet and 
Corp. Corp. Agencies h 
Assets— $ $ $ $ $ BS $ $ $ £ $ 
SE ee ghey eee Foe oere 4. ee eo kd |S cbakiel | dint  cdeene]. wosdls’! DRigk paabenel.- enn eee 376,581 
shee we SN cam em) A ey aah atti 637 eta gaas miner 85,187 incbhbatoen RE PARRA: tas oeimited 50 30,915; 539,789 
Insurance companies...............------ SERGE poccec!]  scccnal ccecmel  secenn|... scccnal. . covonal.. annnnal. ..caaneel, .. comean 36,057 
ee Sal seach’ “Odesthel: , copuneli.. seccedl: . sénebal.. sedate. Ahahettae ana 314 
Building and loan associations............. OF ccwenal soconnl | wccenel:.. caccnal.. sccumal.. . cowchal, .. sandanh, .7anenEnt Mmnnee 6,743 
Livestock credit corporations.............. cnechel  gocahel,....sechel...ceatneal.... mesapel.. esses manatee 979 
Mortgage loan companies................- 196 pcwenal | sccenal  cacesnl cesenal socenal.. ensonal.. . pesepepllennenn H0neEEE 121,302 
Agricultural credit corporations... .......- TE wccenal osu) “iecccal, .. cocennd. { coccmal.. . ecockal,.. seacel... saan 669 1,429 
perative aesociations......---eseeeeoc| <<-c00|  cnceoe| eoeennl ewnnen| ence] — ewwenn] — eewwne] = eeeeee] — ewnese 32,599 32,599 
, ie SRNR MT Bi 413.500 <sceseal sscen EEE. wdcamal . seookel... eesendll.. aaeteen eee 594; 190,168 
Joint Stock Land banks.................. S.10 -eccenel  cccdeel pccesal sccencl... cacchel.. cocopalilic aeons i baeeasee 276 399 
Ship construction and reconditioning loans..| ------| ------|  ------| we-eee]  wnneen| 0 ennnee| 0 -e---- O6.E05) .. «ncsech:) sasses 93,225 
Mortgage loans (not otherwise classified)...| ------|  ------|  ------] eeeen=| wane] www eee] een enn]  weeene] 0 ceeene 6,727 6,727 
Crop livestock and commodity loans....... 21,994; 297,313) ------| <------ GA “‘néédeal :. cocenal. .rstecel... nae ,401 470,198 
ae SER SEE). .cotéine SAE. . cotdvol’- coves Se eee 217 5,051 12,867| 273,427 
seme 1,354,138} 297,313 3,009} 163,398 See ~~ -colnaiel-~-eatinnina 93,442 5,101} 1194,051| 2,151,944 
Preferred capital stock, &c.: 
Banks and trust companies._............- GUUS  bctcsnl  coccnd, . sebtnnl weccenl cocchal, .. conchae... aeannal... pannsapulsaiaene 877,578 
Insurance companies..................-.- a: °ptantel- pew” Stee bode. poeehal geet seen... nee, .. eeeeee 100 
©) i NN ite eh Tere: Ae a a SS ee ae ee lee lee 3,419 omnes 3,419 
ek i eT) ee eedse  cosabul” secGel- cccasel coca’ -ShNGnEE “ORNRIOE |): (2 aL. cena 4 
With Treasurer, United States..........-- 1,382 3,462 OEE © cccens 5,437 | See a 17,916 567 49,968 87,489 
On hand and in banks................... 228 = | . ( € .. wccens 330 220 3,272 47 135 6,447 11,110 
a gy UE, ene RIES Ca at: . -cuctell  eepsiedl  . seaechal’- sods .. ovine =<. penne . jase” eee... eee 83 
saad . biteed, | déediel - Geen’ cacanel: © osedun Saal ¢tadhal “auaeal sales 3,034 3,148 
Investments: 
EET AEE, Pere eer fae ee 2,618 10.0011 .. uuépie 123 12,488 25,851 
Obligations guaranteed by United States 
owe M ge Re Cea (i OeeeL Senabe. débncae 10.00Rl Sccdial ened. (enceuan | eseud 19,092 
ome Owners’ Loan Ty ee, en i) Me) ee) a ee ee) ld yw SS | 
Denes Lae peek Wee i cwewel = wccnel —_ soon SU.» encanal _ . cccpee 24,926 i. ras Sees ae 26,681 
Intermediate Credit bank G00Urs....|  <<<<<<|  cccceo| ccccce| coccee| ccccce| cece] cccuca| <essee] cosess| seescsi saeees 
Production credit associations—class Astock| ------| ------|  ------| ------| 9 ------ TA.GER  céwchnl . adele! keen is weeesd 73,949 
bene end ansueees...  cccees  cbceee] —enonan | aocenel cooces sbeshe Ge °: sheainn 1310: uses 2,471 
ie cee SOG Secene]  concwal | cesunel cccuns] § seeccal- seoadil -secans te, | eer re 17,771 
Other tavestmnente.u... leew wns] « ccccce 40 ecccee] 0 connie © coccual | cccosh 11 671 n 373 ,055 
Accounts and other receivables...........-.- £994 Sa * eccal 68 11 349 6,045 2,781 2,095 12,348 
Accrued interest receivable..............--- 39,242 8,239 Pt adeape 1,649 190 200 332 727 133 726 
Real estate and business property: 
Real estate and equipment._.............. 598 21 a: weno 70 75 23,914 12,106 n 75,903) 112,694 
Veuseis and rolling stoel.......o«eceescceoc| cocoa] © cocccc!  ccccce] cccwcc! cccces| = sevane 1, a §$adcnine 15,508 39,422 
glitter) “SM ay | a |? ce eel ae 
es and other held for sale... f06| eecase] cececs “5, .j.j. S81 eccossl  cecesc]  cosacs , 
Other assets......... = wate ES esceeetoeh EME nse £156 SEE Saas Se es 3 41 96 Gat eanake ,048 8,777 
Total assets other than inter-agency ..... 2,277,302 309,036 11,633 177,856 49,070 121,393 43,752 172,869 14,864) 372,245) 3,550,025 
Inter-agency assets: 
Due from governmental corps. or agencies..| #343,376 a . ateuel-. sandeél  \epedul oneabe Seen tee 4,181,737| 4,525,910 
Capital stocks and paid-in surplus of govern- 
mental corporations..............-----. CUA cicdlil © cendect | ccccsél S'cccdec!  scctnel canes “meen iadnare 1,732,080) £1,799,706 
Allocations for capital stock purchases and 
in a aaah GIS tit 0 SE caceeel sacsnn Seca Gee oe See: a ee Sr ET £677,495 
aI hema te ae ae . See... cebel....camame nealing... qian aieiba -pediniel”~emeell 154! 1,831,826 
ns Tn 5,081,372! 309 ,202 11,633 293,956 49,070 121,393 44,383 172,869 14,864] 6,286,219 12,384,964 
LAabiltties— 
Bonds, notes, and debentures: 
Somenatens guaranteed by United States...| 252,504) ------|  ------] enn ene] ene] eee ee] wee e en] wee eee]  wweeee] eee 2 252,504 
PR nn eas pean cca Cements Hetaes vo Taam on Beaton ae ay SU cr GS Reet 
eaenenaned by United States............- GOT ccdditet  encdeal  castenl bce eel tinéedlh: Janae ae = eee 465 
ee en) Chae Ca a? saa 413) ~""i2i| ~~"908| 9" 2,907| ---722| 13,080] 41,066 
I an? (eid  - bodies scome - -eecmeal. “ede een 200 4,824 
ee NOTRE TEN Lee ere Be eae. oe | Ere a Sosecereme hapa 27 7,690 
Cree Teena. enamel... eesaenl _.cessnea i cuenthealins 966 75 712 5,786 
fotal liabilities other than inter-agency..| 280,431 165 RE Soo 3,300 146| 908} 12,886 75| 14,071) 312,387 
Inter-agency liabilities: “ 
a, Due to governmental corporations or agencies} 4,181,087} 302,083) ------)  ------)  --4---| 0 +--+ eee tins Rta 650] 1,856,792) 6,340,779 
Te Oe i i i 4,461,519} 302,248 tl .;.-eecnien 3,300 146 1,074 12,886 725| 1,870,863) 6,653,167 
500,000 3,000 11,250} a293,956 34,500} 120,000 7,000 50,000} 245,428/a4,413,731| 5,478,866 
Sasol ded, {deedbek | davace [Soe candies acecesltt SEEN >| shines 11,745] 3,623,942 
Sin guile. simwetede  ° codes 223 Oi SRNR aed IP cit aN 1,778 3,265 
EN ) eudaeh iceauanel ¢ ened 3 ccoseel. . manuddl.i..aeemnel .. manent eee eee 
Earned surplus and undivided profits....| £119,727 3,953 REPRE Rot c1,856 108 36,309|c3,489,312| 31,289} cl1,900\c3,374,277 
Totalfliabilities, capital, and surplus... .. 5,081,372; 309,202 11,633 293,956) @, 49,070} (121,393 44,383 172,869) 14,864) 6,286,219 12,384,964 











Forffootnotes see following page. 











$58,000,000 Reported Loaned During January by 
a , Savings, Building and Loan Associations 


The lending of $58,000,000 in January by the savings, 


building and loan associations and co-operative banks is 
reported by the United States Building and Loan League, 
which has estimated this total for the nation on the basis 
of full reports on new loans made by associations with a 
third of all the building and loan resources. 
families borrowed this money to finance their homes, the 
The following is also from an announce- 


League points out. 


ment made available by the League on March 7: 


Marked improvement in home lending activity by these institutions 
shows in the increase of 76% over last January’s loan figures, according 


to Morton Bodfish, Executive Vice-President of the League. 


Following a seasonal trend, the January lending showed a decrease of 
28% from the unusually high December loan volume by these thrift and 
Last year January loans 
fell off 33% from the previous month, and thus the current performance, 
in spite of the seasonal dip, shows a much more sustained activity with 


home financing institutions, it was pointed out. 


its attendant stimulus to recovery. . . . 


The associations with long records of service under State charter and 
still operating under this jurisdiction, 


supervision, and 


$49,000,000 of the estimated total of building and loan January financing, 
while associations newly organized under Federal charter in the past two 
years, and those converted from State to Federal, account for $9,000,000. 


Some 29,000 


account for 


payments. 
Disbursements for preferred stock in banks and trust companies have 





Large Percentage of Banks and Trust Companies 
Paying Interest and Dividends Due RFC on Dis- 
bursements for Preferred Stock and Capital Notes 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on March 4 that $39,973,270 in 
dividends and $18,004,885 in interest has been paid the 
Corporation by banks and trust companies on disbursements 
for preferred stock and capital notes and debentures. 
was shown that over 85% of the institutions in which the 
Corporation 


It 


perebases the stock and notes are making the 
he following is Mr. Jones’ announcement: 


been $702.007,.353—$61.655,736 of which has been retired. Approximately 


92% in amount, and 87% in the number of banks are paying their dividends 
regularly, $39,973,270 in dividends having been collected to date. 
Disbursements for capital notes and debentures in State panks and trust 
companies, have been $340,413,300—$109,960,361 of which has been 
retired. Approximately 90% in amount, and 85% in the number of these 


banks are paying their interest regularly, $18,004,885 interest having been 


collected to date. 

The larger percentage of retirement of capital notes and debentures is 
due to repayments by certain large State banks that did not need the 
capital for a proper ratio of capital to deposits, but who co-operated in the 


RFC preferred stock program. 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF JAN. 31 1936. COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Concluded 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 


March 14 1936 





Financed Partly from Government and Partly from Private Funds 














































































































Federal Federal 
Federal Federal Savings Savings Federal 
Federal Inter- Farm and ana War 
Land Mortgage Loan Loan Insurance| Finance Total 
Banks Credit Corp. Insurance| Associa- Corp. Corp.a 
Corp. o 
Assets— s $ $ $ $ $ $ x 
a Seal ea bse re ee come abedhel aia 2,765 4| 2,769 
ennai i a es cnn en Ps On en cee ieee Ge el 
ee ee scebebetecocenel = eoceney = eoeanef} = eoeeeey =e oeesef wees et = bh oeeeee = eeeepey = Seeescet —=—=—ss @ eee =O S So oe 102.745 
Building and loan associations.............) ------| ------) 0 -nee--] ween e] BOS, AEO) wn nen] wwe] wee enn] ween] anne a 
credit corporations.......-------| 9 <-----| 0 -eeene| ene ene] wee e en] een eee] ewe een] wwe wee] ewww en] ewe ene] cece] 0 ceeene 
M loan com ee aon a ieee Bie: Cities: Baia a ibm Meee: “Sore cakes Beare: Bie) Big eS age 
Agricult credit corporations...........] ------|  ------| seee--] eenecn] mene ne] wee een fen nenn] wennee]  weeee-] 0 --eee-] 0 anne 
coset A Sangam tienen -- eoane SS - cccanet 4RGRE : © wecanuh ~ vcccpel =. cocesel > wedecel «ceasee]  swenes 48,857 
States, Terri y Eeeepeeeennegeeen err meres marr eer ee er ee eo) ie 
— Stock — : SS Bic BB coe eens BB aes ieee: Sees: Agee s: Bienes Bee: Beene ied ia 
construction and reconditioning loans..| ------|  ------| ------| weeee-) nnn ne] mannan] ewe e nn] ewe ee en] enn ene] 0 -eee--] | mn-2-= 
; loans (not otherwise classified)...| 2,114,648) --.--.-- GRFeel:--secenel > FE BARGRe -* cccenl” “ene becacth  ceceon a ,691 
Crop livestock and commodity loans.......}| ------ | 143,543 eccees peceou bdawan maith — 
BUG BORRG win oc cnndpecccconeqcsessesise 2,114,648) 145,785; 802,781; 46,615) 102,800) 2,924,205) -..---| -..-.-- 2,765 7| 6,139,609 
Preferred capital stock, &c.: 
Banks and trust companies...............| ------| = ------|  -eennn] cower en] wee e en] cnn en nw] een en en] cee ene]  weenee]  ceeeee] 0 ceree- 
Insurance com DRE LG RS 8 mein apiies eesdhe neotue knee oone-- Repichiniahel Pu dkdeni aint eras Eps SEH, pene 
nn dD kal Ree ~ senebll ~ wasp 4, ad. > ce «>. Quai» = aguas 2,810 
OOWith Treasurer, United States._..........-. 26,746 5 46,549 11,180 6,020 49,748 mapas 37,520 123} 178,201 
On hand and in banks... ..............-.- 721,511 ROGER cccodu 2,097 Sa:  . a” ees «> seen n n 43,639 
OE SES Oe | ee aT mm #€ seecesssi esesssl é«seeses|i «sssesel  cecescssst «sseessi  seesest  cserceee 
mn Lk pene > bebeptt ececedy  sasesef cocage S05 0s wccéieell- + Gaewenll~- » wait - exenne 14,536 
Investments: 
United States securities. ...............-.-. 40,141 a - weembe 47,317 8,046 94  rrenss- a 428,726 
Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation... 1,776 ff a GOR accel 8 cocepet 3 -eccotsel * debe _ antdeen  < Seduce 82,763 
Home Owners’ Loan Corporation........) j-§ 8 <-----«| «------| ------ 10,050 encase ke Ree eka See ee 112,024 
ee eee een eee eee eee ee ee ee) ee ee, er eT 
Federal Intermediate Credit bank securs..2.| ------| ------ i §<“eccealel  “wcsesdl” ~ secant ) squidhl’ -' @ibeeeh | | pehese 3,418 
I ILL LE NN SE ee ee ee ee ee ee ene” lr) eee eS Met) 
AS OC Se | ewcent  ‘ wecentl ~~ seesse «= sb SNUT Bec ese~ ~~ pecs UbSSES] Sedese] | BReese, _.. .2REErO 
| X . eamameezenane aegnen Manet ” Giro: Sines Bian Chen « Wheer = Bo. Cow Bion FR oe a7 
te Te ee .. wanakel . > wcocgel * seeeey ~~ eoockay ~  sesenel ~  songnel | ~ suvewsl ~~ Seneegy ° Hevenn 
Accounts and other receivables............-.. 61,200 1,701 5 352 7,321 at * - emia ere 71,072 
Accrued interest receivable. ................ 45,742 1,186 707 574 56, a ~~ eeivetl Bee se seseen 131,798 
Real estate and business property: 
—_ saate Rae Soeipenent Ga A 6,119 acuetin 45 i783 - encoiak adda: > seecel “mae n 6,165 
ees make 60 end «= sed cece 0 waceee | cnndel, * pueeey~ Wedpee! | apapewk .-@ereee 
mab Gnas mae car Soups ae Oe oi ee, See ee a ee. ee EE? 8s 130°517 
Other ee ‘083 re 30/; 25| 13.843] 100) 071,491 7G” Sebées 99, 
Total assets other than inter-agency ..... 2,446,055 236,686) 1,632,596 154,810 134,477| 3,081,976 102,707 71,491 346,539 131| 8,207,472 
Inter-agency assets: 
oe from governmental corps. he agencies_.| k20,897 f , aaa i - cukhenel, °: bead, toe. Siteuh.  sedue- aaa 28,878 
pital stocks and paid-in surplus of govern- 
CS ESO AES en ee ee ee) SRS... ascantl  ‘tckalel’ “ebeetal:... pone r100,000 
ere oy — capital stock purchases and 
Sf pweene, 6 esbenel — coesial . satel 8 sccneel | easeneh . ecadhen * SaseceE “'ebsoeal | #aneenn «cmerene 
ERE SSN To ERLE G45 mouanie PERE RS wnnen-] 0 neree-| 0 ------ Se: aid -  widgwll~ beelettl ’”~ semeee 622,233 
Sn I i er 2,466,952; 244,660 1,632,596) 154,816 134,477) 3,204,210 102,707 71,491 346,539 131| 8,358,583 
TAabtlities— 
“Obligations guaranteed by United 8 1,398,706 m2949,371 4,348,077 
ons aD SRGGB.ccl j~exceel cescee . , a) Jt. asseal- saeandh . sagenhe. .eeenee ° ° 
a citi ea i estes aE eet, Mn) coca - Gem “neous ae oo eee ee Cee 10| 2,122,931 
interest payable: 
rr ier Cr re tl aeeeneh 8 sesame FF eS SS ea es: Tia Mere A 19,488 
RIE EN SERRE, SR AAR RS MIN 13,929 | SS See a: Sa SARE Ss n 14,481 
GT LLP GLEE ES 19,955 1,144 3,589 24 9,480 15,054 “VPS Se eawrt? le ei ee 50,230 
GRE TET ES SS 5,333 846 "caer ena - eee OO ~~ -eiiddiadd’ -  éddeeds’” * Giana 6,786 
For uncollectible items......___......---- RRR ea £18,917 PR ee Se” ok Ge he EC Set ees ee 45,038 
Other operating reserves.................- tt: crepes Ce ° egeandl ~ wocase Oe: scaudit:- aeéddie eee. 104,419 
Total liabilities other than inter-agency -- 2,070,263} 137,942; 1,430,474 225 9,485) 3,037,428 480) aectaenes 25,143 10) 6,711,454 
Inter-agency Habilities: 
Due to governmental corporations or agencies 25,723 6 2.1221 7,974 es Re Co Re et Eee LE ey 45,834 
Total, all liabilities.................--- 2,105,995] 187,948] 1,432,596] 8,199] 9,485) 3,037,428  Sipiseaesaige 25,143 10| 6,757,288 
Capital and surplus: 
Capital stock. RE OE AINE SS ER NE aT £235,898 70,000 200,009 141,445 122,475 200,000 100,000 71,491 289,299 10} 1,430,620 
7 Se Ce k96,092 Dt? cane’? Geatet  cosqlal' sneaeel * setabit ” *"4ébaee eum ~~ 6oe0am 158,189 
from earned surplus: 
Reserve for dividends and contingencies - i A: teeeeee. ecw  eeuded’..< eneaitn 7 ad | eee «. eee 3,218 
reserves.......... _ PBL EGO T St. chat skegdel ~ “eines . eae meets! Pa 52 eee ae 11 29,108 
Earned surplus and undivided profits._...| ------ Cane >: wecadé 5,166 1,127; ©33,218 | RSS SUR eam ean cl9,840 
Total liabilities, capital, and surplus... .- 2,466,952 244.660; 1,632,596 154,816 134,477| 3,204,210 102,707 71,491 346,539 131| 8,358,583 

















a Non-stock (or includes non-stock proprietary interests). 
b Excess inter-agency assets (deduct). 
c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Also includes real estate and other property held for sale. 


f Adjusted for inter-agency items and items in transit. 


@ Excludes contingent assets and liabilities amounting to $217,652 for guaranteed loans, &c. 
h Includes U. 8. Housing Corporation, U. S. Railroad 


sup 


plies. 


Administration, U. S. Spruce Production Corporation, and notes received on account of sale of surplus war 


i Includes Electric Home and Farm Authority; Farm Credit Administration (crop-production and other loans); Federal Housing Administration: Federal Prisons Indus- 
ries, Inc.; Resettlement Administration; Inland Waterways Corporation; Rural Electrification Administration; The RFC Mortgage Company; Tennessee Valley Associated 
Co-operatives, Inc.; Tennessee Valley Authority; loans to railroads, and inter-agency interests held by the United States Treasury. 


j Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 


= peetates $5,571,783 due to Federal Land banks from the U. 8S. Treasury for subscriptions to paid-in surplus. 


m Includes unissued bonds covering loans in process. 


statement. 


mn Less than $1,000 


o Assets not classified. 


p ae a A ts paid in by member banks and trust companies to the amount of $32,096,778. 
q In on. 
r Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 
s Includes loans to Federal Land banks amounting to $35,818,838. 
t Appropriation provided by Congress. 











Includes the amount of capital stock held by the United States; also $22,233,500 subscribed by the Home Owners’ Loan Corporation. 





COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





























Aug. 31 1919 Dec. 21 1930 ae 
March 31 1917 Highest Post-War Lowest Post-War Feb. 28 1935 Jan. 31 1936 Feb. 29 1936 | 

Pre-War Debt Det Debt a Year Ago Last Month 
en aanenil $1,282,044,346.28 |$26,596,701,648.01 |$16,026,087,087.07 |$28,525,994,203.20 |$30,516,452,985.58 | $30,519,660,949.63 
Net balance in general fund...............- 74,216,460.05 1,118,109,534.76 306,803,319.55 2,080,644,091.65 2,003 979,340.93 1,766,751,454.20 
Gross debt less net balance in general fund.-! $1,207,827,886.23 '$25,478,592,113.25 '$15,719,283,767.52 '$26,445,350,211.55 1$28,512,473,644 65 | $28,752,909,495.43 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF FEB. 29 1936 
_ _ As of Feb. 29 1936 the various agencies of the Federal government appropriated $18,339,841 ,284 for recovery and relief, 
it is shown in a tabulation given in the Treasury's ‘‘Daily Statement” of Feb. 29. This compares with $18,311,462,415 
appropriated as of Jan. 31 1936, as shown in a a report of the Treasury given in our issue of Feb. 8, page 893. Of the 
amount appropriated up to Feb. 29, $12,330,427,934 was expended—$9,827,695,784 during the fiscal year ended June 30 
1935 oe arevenne years, and $2,502,732,150 thus far during the fiscal year ending June 30 1936; $6,009,413,350 remains 
unexpended. . 
he tabulation lists $2,875,259,162 of the appropriations as specific Congressional allocations to the various governmental 
agencies; $6,338,407,122 as having been made available by the onstruction Finance Corporation; $3,300,000,000 under 
the National Industrial Recovery Act; $1,392,175,000 under the Emergency Appropriation Act, 1935, (approved June 19 
1934), and $4,434,000,000 under the Emergency Relief Appropriation Act. 1935, (approved April 8 1935). The following is 
the Treasury’s tabulation as of Feb. 29: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY Pv ys RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
























































F FEB. 29 1936 
Sources of Funds a Expenditures a 
Appropriations 
Statutory and Executive Allocations 
Organizations Reconstruction Fiscal Year | Unerpended 
National Emergency Emergency Finance Total Fiscal Year 1935 and 
Spectfic Industrial |Appro Relief Corporation 1936 Prior Years b 
Recovery Act 1935, |Appropriation 
Ad Appr Act 1935, 
Approved |June 19 1934) Approved 
June 16 1933 Aprti 8 1935 
ural aid: $ 3 $ 3 $ $ $ $ $ 
Agricultural Adjustment Administration |c1819019, 37,664.000) «e<ecuese| oo-cccss d 1,856,573,023| 418,289,549/1,033,276,980|) 405,006,493 
Less processing tax..................- @041,630,6690)  «._ cwncccce| «s wweeeee| 8 — swwweeee] — wow ewcen e941 ,639,66 67,211,001 74,428,668; .«..-.-.- = 
BR aus 0 < ooemiotbooa anedbbdbooce 877,379,353; 37,664,000; cncccece|  ceeucces| = nn nannee 914,933,353] 351,078,548; 158,848,311 ,006, 
Commodity Credit Corporation.f.....} $-.-..-.-.. S.C: . sémesede| j#§ osemecds £493,874,306| 496,874,306) 181,531,090) 104,197,869) 211,145,345 
Farm Credit Administration.f........ 80,000,000} 60,000,000} 133,629,959) + -.-..... 315,748,397| 589,378,356); h39,640,860| 423,395,524 ,623, 
Federal Farm Mortgage Corporation...{|  -.-.-224) 0 swwcwenn| ewww wens) enn wees 200,000,000} 200, Coat --  Sevweund 000,000; -.--«<- ° 
Federal Land banks: 
CRGEees GOOG + 6 wctiuocccacctiecoccce SERCO LIG —- so wwweccce| ) =. @aeewece| 8 =—«s so ewdéest = — ons buue 125,000,000 ,046,1 124,958,815 3,087,370 
Tan CO Ei nctaccecdedsaponcce 3GR.GUG,000  $cucccace} .. cbeetete| <ssedsecc] cossscea 145,000 18,218,414; 74,493,662; 52,287,922 
Reduction in int. rates on mortgages.| 58,950,000)  «§- --------) 0 ewwwnnee| 0 wen eeee-]| 0 --2 nee 58,950,000} 20,970,540) 19,506,931) 18,472,528 
Federal Emergency Relief Admin - . . . pereeneen 152,304,158; 480,590,512} 938,530,085) 911,040,000|3,087,464,756) { 476,440,432/2,443,115,494 42,234,626 
Federal Surplus Relief Corporation .... 9,049,881 116,624,322) 
Civil Works Administration.......... 1345,000,000} 400,005,000; -.------|  -«------ 88,960,000; 833, 497,476| 816,450,155; 17,017,367 
cy conservation work.......-. 101, 323,362,315| 325,890,000) 527,479,450) -......- 1,269,833,395) 400,881,545) 767,449,494 ,502,355 
Department of Agriculture, relief......[ -..-----|  <-.-.--.-- 92,.846.000[ cacecccs] = mecccnce ’ ,384, 80,561,249 899, 
Public Works (including Work Relief): 
Boulder Canyon project.............. 418,339,960, 44,125,000 3,000,000 13,000,000; -........ 78,464,960 9,216,625) 43,265,888 982, 
Loans & grants to States, munic.,&c.f.| -....-.-.-- 442,761, 144,801,282} 339,379,748 w 926,942,368} 24,349,693) 216,303,647! 686,289,028 
tn. eb eakaesool  ' 6 Saknmmell IG Eee. wasceees! _seeuusee be 192,219,506) 883,850,055) 136,969,752 ,099, 
Tn) aso -.enshaeeoatinnntiun 255,488,217; 438,041,725 2,239 * oe aa 1,193,532,181 .718,090| 585,238,957) 443,575,133 
eee oel .. ... enroute 256,872,086; 94,699,000; 132,908,892; -....... ,509 103,080,507| 220,375,133) 161,054,337 
Rural Electrification Administration...j| -....-.--|  enneneee| 20 wo owes Cy 8 eres 10,425,512 416,652 16,820 9,992, 
ee rere. sescescel. . serasaaal phnabewe 1,298,805,718) ........ 1,298,805,718| 534,474,244) -.....-. 764,331,473 
To nadhebnaaaeoaetinnknehented 72,000,000; 796,754,519 76,663,510} 349,530,240) -.....-. ,294,948,269| 256,718,749) 460,640,362) 577,589,158 
Alds to home owners: 
Home-loan system: 
rs Sr i ee esl” secccedsl, . aatennial. caanaseel <d60nbs -«| 125,000,000; 125,000, 16,050,000' 81.645 700) 27,304,300 
paeene Owner 1208 CarpereteeRiccc] _.scocecdse] sceccescesn|.. soeences| <saesessee ,000,000; 200,000,000; #£=-.-.-.-.--- 000,000; <c««cecess= 
Federal savings and loan associations._|; 150,000,000) «$s ------ ee) eee ee ewe eee] ewe eee 50,000, 19,625,729; 30,241,584 132,686 
Ce el seeeceds SSL 5 aesenesce 103,773,050; #-.....-. 135,832 20,599,374 6,849,186) 108,383,988 
Federal Housing Administration.......);  -.-...-- 2 esianeanl shebeoile 439,000,000; 40,000, 9,653,688| 15,963,873) 14,382,438 
Resettlement Administration.........}  -..-.-.-- 38,918,877 3,389,487; 192,819,354) -.......- 235,12 45,366,353 1,761,663} 187,999,703 
Subsistence homesteads............-.]|  ---.---- 2. |. aneenecel 8 8=©6eaaercnesh,,. ... eoennnes 6,811,963 428,232 6,034,250 349,480 
Miscellaneous: 
Export-Import Banks of Washington .f.| -....... | & FO Baa oe 35,000,000; 36,250, 3,580,220 37,827| 32,631,952 
Federal Deposit Insurance Corporation.| 150,000,000); --------| --------| -«-««---- m FF eae 150,000,000} -~.-.-.-- 
Administration for Industrial Recovery._| -.....-- 19,461,000 Se 8=€§€=6[(é¢éatdpeael < aeuenecn 24,461,000 5 108,813; 19,129,222 222,964 
Reconstruction Finance Corp.—direct 
loans and expenditures_f........... , ee: pee A ee Oe ee eee 43929 ,784418/3,929,784,418) h72,984 322|2,276,434,748/1,726,333,991 
Tennessee Valley Authority ........-.-. j 50,000,000; 25,000,000; -.---.-.| -----.-- ,000 27,814,668; 47,185,331; -...-.-- 
A el ETN AES a 2,875,259,162) 3,296,500, 990/1,385,510,991 |4,406,682,049/6,338 ,407,122/18302 360,314) 2,502,732,149|9,827,695,783|5,971,932,381 
Unallocated funds: 
SO ool... sudcnateal,. ieieene $96,252; 27,317,951) -...-.... kT EE ee | 28,214,203 
By Public Works Administration......); -.....-. S.Geeee! GE.7er.teel  eeeddannl 8 —_ we ob bvds DiGeeee > matdecuwal -- . cocbteul 9,266,766 
I ee 2,875,259, 162! 3,300,000 000! p1392175,000!q4434000,000'6,338 ,407,122'18339 841,284|2,502,732,149 9,827,695,783'6,009,413,350 








a The following appropriations included in the 1936 Budget estimate of $300,- 
000,000 for general public works annual program and expenditures therefrom are 
not included in the above statement: Boulder Canyon Project, $14,000,000; 
Public highways, $40,000,000; River and harbor work, $10,000,000; other public 
works, $118,409,000; Tennessee Valley Authority, $36,000,000; total, $218,409,000. 

b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, 
are not susceptible to segregation from the genera! expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


c Includes (a) $360,000,000 specific appropriations from the general Treasury 
under the Acts of May 12 1933, May 25 1934, June 19 1934, and Aug. 24 1935; (b) 
$1,357,912,000 advanced by the Secretary of the Treasury under authority of Sec. 
12 (b) of the AAA and Sec. 216 (a) of the Potato Act of 1935, which must be returned 
to the Treasury from the proceeds of processing taxes collected on farm products; 
(ec) $1,753,795 advanced by the Secretary of the Treasury under authority of Sec. 
10 (a) of the Act of June 28 1934; (d) $8,000,000 allocated from processing taxes for 
purchase of surplus suger under the Act of May 9 1934; and (e) $92,111,741.47 
appropriated under authority of Sec. 32 of the Act of Aug. 24 1935; less $758,513.02 
transferred to Division of Disbursement, Treasury Department. 


d There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 

eThe sum of $8,600,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim- 
burse the Treasury for the advances referred to in footnote c. 

f Expenditures are stated on a oet basis, |.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 

a Net, after deducting repayments to the Reconstruction Finance Corporation. 

h Excess of credits, deduct. 


i The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration, $345,000,000, 
Federal Emergency Relief Administration, $605,000,000. 

j See note a above. 

k Under the provisions of the Emergency Appropriation Act, fiscal year 1935 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans (but not grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 
is increased by the sums necessary for such purchases, not to exceed $250,000,000. 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works, 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “‘Reconstruction Finance Cor- 
poration—direct loans and expenditures.”’ 

1 Includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

mUnder Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

n The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 

o This amount represents the unallocated balance of an allocation of $400,000,000 
by the Presidert to the Administrator of Public Works. As and when such funds 
are allocated by the Administrator to specific projects, the amounts are transferred 
from an unallocated status to an allocated status. 

p Exclusive of $18,000,000 referred to in footnote q. 

a Includes $4,000,000,000 specific appropriation under the Act of April 8 1935, 
and transfers of unexpended balances as follows: From the RFC, $400,000,000; 
and from the appropriation of $525,000,000 for relief in stricken agricultural areas 
provided in the Emergency Appropriation Act of 1935, approved June 19 1934 
$18,000,000; and from the appropriation of $899,675,000 for emergency relief and 
public works provided in the Emergency Appropriation Act of 1935, approved 
June 19 1934, $16,000,000, 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 
































This Month ear 1936 
Organizations en 
Repayments and Net Repayments and Neat 
Payments Collections Expenditures Payments Collections Expendttures 
Commodity Credit Corporation. -.....................-.-.---- | $23,033,972.95 | $1,042,017.50 | $21,991,955.45 |$207,692,553.03 | $26,161,462.15 |$181,531,090.88 
Farm Credit Administration .-............-...-.---.---.---.---- »210,534.77 6,619,038.81 | a5,408,504.04 | 51,207,363.77 ,848,224.16 | a39,640,860.39 
Loans and grants to States, municipalities, &c...............-- 31,861,994 27 677,829.72 | 31,184,164.55 | 182,335,501.27 | 157,985,807.69 | 24,349,693.58 
TOONS 00 TAUPOAES... 202 cc ccncccccccccecnescnccceccccceeecccce 224,660.11 32,245,013.23 | a32,020,353.12 | 14,175,337.41 | 98,025,393.25 | a83,850,055.84 
Export-Import Banks of Washington... ..........-.........-- 51,425.91 1,571,771.63 | a1,520,345.72 8,154,558.05 4,574,337 .89 3,580,220 .16 
Reconstruction Finance Corporation—direct loans & expenditures! 70,720.507.16 75,801,182.01 a5,080,674.85 | 705,759,263.04 | 778,743,585.13 ' a72,984,322.09 





a Excess of repayments and collections (deduct). 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
hee the United States, as officially issued as of Nov. 30 
delayed in publication , has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1934: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Noo. 30 1935 Nov. 30 1934 





Balance end of month by daily statements, &c.....-. 1,434,388,082 1,597,408,838 
Ad4 or Deduci— Excess or deficiency of receipts over 

or under disbursements on belated items-........ —18,406,842 —Q9,787,314 
1,415,981,241 1,587,621,524 
Matured interest obligations... ...............- 25,528, 29,822,435 
ae? aan ETT ,052,748 197,642,492 

Discount secured on War Savings Cen... 3,762,165 3,898, 
Settlement on warrant checks oe ,209,742 3,094,174 
Total. 665,553,023 234,457,766 





Balance, deficit (—) or surplus (+-) a<ee +750,428,218 + 1,353,163,758 


INTEREST-BEARING DEBT OUTSTANDING 
Interest Nov.30 1935 Nov. 30 1934 
Payable $ 






































Tttle of Loan— $ 
28 Consols of 1930 neos nee _——  eaakbesaben 599,724,050 
2a of 1916-1936.... a pane i> deededesss 48,954,180 
2s of — — peesesaenle ¢bbbeesnce 25,947,400 
3s of Q.-M. 49,800,000 49,800,000 
3a Scaveneees| — of 1946-1947...........-. Q.-J. 28,894,500 28,894,500 
---- 248,700,000 1,152,896,500 
3}<s First Pee Loan, 1932-1947...........3.-D. -~.....-... 1,392,226,250 
4s First Liberty Loan, converted PE ana tis...-. rcmpooeecos 5,002,450 
46 First Liberty Loan, converted 1932-1947..J.-D. -.......... 532,489,100 
44s First Liberty Loan, 2d conv., 1932-1947..J.-D. -......... 3,492,150 
4s Fourth Liberty Loan of 1933-1938. ...... 7a:  sreausnenia c3,202,445,750 
\{s Treasury bonds of 1947-1952 ‘ 758,955,800 758,983,300 
Treasury bonds of 1944-1954. ............. J.-D. 1,036,762,000 1,036,834,500 
3%{s Treasury bonds of 1946-1956........... . 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947............ J.-D. ,135,200 454,135,200 
3%s Treasury bonds of 1940-1943. ..........-. J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943........... M.-8. 544,914,050 544,914,050 
3s Treasury bonds of 1946-1949. ........... J.-D. 818,646, 819,096,500 
Treasury bonds of 1951-1955............. M. 755,477,000 755,478,850 
448 Treasury bonds of 1941................. F.-A. 834,474,100 834,474,100 
448-3 8s Treasury bonds of 1943-1945. ._...- A.-O. 1,400,570,500 1,400,570,500 
s Treasury of 1 2 A.-D. 1,518,858,800 1,518,857,800 
bonds of 1946-1948...... .. J.-D. 1,035,884,900 824,508,050 
3s Treasury bonds of 1949-1952............ Seah “Seaeeteee i c«cesssdsdnbe 
2%s 1955-1960........... M.-&. 2,611,156,200 -.......... 
2%s bonds of 1945-1947. .......... a ne  coamaashae 
U. 8. Savings bonds, series A......-~.........--.. ee 8=—s wh dadiee 
2s Postal Savings bonds................... J.-5. 121,820,840 88,684,020 
VU cr dddunbhocddchocdibbiitiocococcéncit 11,956,667,350 8,036,268,500 
WOR EE bicietnascocqoccoonibdbdudiioocddieois 2,404,178,000 1,804,209,000 
Aggregate of interest-bearing debt.............. 28,617,451,796 26,760,967,750 
I i a il 763,856,444 "490, 653, 149 
Matured, interest ceased......................--. 252,667,035 47,325, ‘800 
noma i ntpdebbiteabmbidtnesditthdiwecanckbim’ a29,633,975,276 27,298,946,699 
ep surplus or add Treasury deficit... . + 750,428,218 + 1,353,163,758 
Fee Se deckesesdohoouehbdttinééccuébicné b28,883,547,058 25,945,782,941 


a Total gross debt Nov. 30 1935 on the basis of daily Treasury statements was 
$29,634,021,333.94, and the net amount of public debt redemption and receipts 
in transit, &e., was $46,058.25. b No reduction is made on account of obligations 
of foreign governments or other eA gy ere c Includes amount of outstanding 
bonds called for redemption on April 15 1934. 


CONTINGENT LIABILITIES OF THE UNITED STATES NOV. 30 1935 


Amount of Contingent Liabiltty- 
a Interest Total 





Daatl— 
Guaranteed by he Untted States: 
Federal 











Farm Mortgage Corp.: “ 
3% bonds of 1944-49._......-.. 862,085,600.00 1,077,607.00 863,163,207.00 
3% % bonds of 1944-64........ 98 ,028,600.00 ,735.31 98 692,335.31 
3% bonds of 1942-47_.......... , 730,000. 2,663,212.50 239,393,212.50 
. Y% bonds of 1937.....--.-.--. 22,325,000.00 81,393.23 22,406 ,393.23 
Y bonds of 1942-47.......- 68,102,800.00 463,004.45 68 565,804.45 
ig a bonds of 1939..... ----- 100,122,000.00 371,285.75 100, 493, 285.75 
*1,387,394,000.00 5,320,238.24 1,392,714,238.24 
re ne DO, 6 3!  eccckeucia” ‘esabbaonen. to  dhunebebas 
Home Owners’ Loan Corporation:  --.-.-...... 441,151.19 41,151.19 
4% bonds of 1933-51_.......-.. 1,114,480,875. 38.11 1,117,449,113.11 


3% bonds, series A, 1944-52_..-.1, ‘210, 710, 


00 2,968.2 
850.00 10, 447,285.01 1,221,158,135.01 
2 bonds, series B, 1939-49... 49,736,000.00 


217,595.00 | 49,953,595.00 


142 bonds, series C, 1936.... 49,843,000.00 254,406.98 50,097 ,406 .98 

1%% bonds, series D, 1937_.-- 49,532,100.00 288,937.25  49,821,037.25 
2% bonds, series E, 1938. --_-- 325,254,750.00 27.69 325,254,742.31 
144% bonds, series F, 1939._-. 19,787,250.00 185,505.47 19,972,755.47 


2% % bonds, series G, 1 





" *2,819,344,825.00 14,403,111.32 2,833,747 ,936.32 





Reconstruction ane Corp.: 


2% % notes, series 1,554,471.00 151,176,137.67 
187,826.09 16,187,826.09 


725,569.24  87,983,569.24 
2,467,866.33 ©255,247,533.00 


peeScecces 149,621,666 .67 
1 ,000.00 
87,258,000.00 
252,879,666 .67 











Tennessee Valley Authority~..-...-. 





Total, based upon guaranties... 
On Cred if the Untted States: 





gE IR ONES I BA OS OE a ag SSE, eh oh a 5 Oe 
Postal Savings System 
Funds due qusseens iveswec 1,196,516,125.60 26,725,063.38d1,223,241,188.98 
Total, based upon credit of ihe 
I oo 


aecundesce 1,233,241,188.98 


Obltgattons— 
Federal Reserve notes (faceamt.). j§ ....-.-... —......... e3,629 426,251.65 


* Includes only bonds issued and outstanding. a After deducting zmounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1 
1935 on $20,874,525 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1 1935. c Does not include $4,115,000,000 face 
amount of notes and accrued interest thereon, held by Treasury and reflected in 
the public debt. d Figures as of Oct. 31 1935—tfigures as of Nov. 30 1935 not avail- 
able. Offset by cash in designated depository banks and accrued interest amount- 
ing to $308,664,525.51 which is secured by the pledge of collateral as provided in 
the Regulations of the Postal Savings System, having a face value of $322,496,812.98; 

cash in possession of system amounting to $91,467,269.52, and government securi- 
ties with a face value of $816,786,970 held as investments. and other assets. 

eIn actual circulation, exclusive of $17,669,713.35 redemption fund deposited 
in the Treasury and $255,624,435 of their own Federal Reserve notes held by the 
issuing banks. Federal Reserve notes issued are secured by gold certificates in the 
amount of $3,818,342,760; United States government securities of a face value of 
$123,100,000, and commercial paper of a face amount of $4,541,478. 


z Excess of credits (deduct). 
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March 14 1936 


GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesty of the Secretary of the Treasury 


ed to place before our readers to-day the details 
disbursements for February 1936 


935 and the eight months of the fiscal years 1 







































































and 1934-35 

General & Special Funds— —Month of February— —— July 1 to Feb. 29-——— 
Recetpts— 1936 1935 1 1934-35 

Internal Movers: « 

Income tax ™ 42,946,799 27,569,599 633,227,161 466,952,835 
Miscell. internal revenue... 132,147,944 109,471,509 1,244,594,472 1,078,103,866 
Processing ta on farm prod’ts b737,422 44,412,868 67,211,002 362,750,390 

notuboedee 33,087,485 24,959,895 256,854,755 221,080,902 

Misceilaneous receipts: 

— of pore pes» secs. siniae ‘om 
ncipal—for’n obligations . ’ , 
In ‘n obligations. . 163,004 438,016 
AD GREP ccccescoecocene 1,236,168 58,698,326 35,812,733 
Panama Canal tolls, &c...... 3,244,754 2,086,614 16,833,751 16,765,298 
ee 1,973,863 a4 29,855,866 54,273,650 
Other miscellaneous peoodubue 37328802 4,157 40,776,915 36, 
Total receipts o-----___ 218,307,313 214,128,139 __ 2,348,281,701 2,262,012,133 
Ezpenditures— 

General— tal @..... 37,076,963 29,333,499 294,358,444 246,834,734 
Public b Disbeaceane 991,837 1,567,073 8,573,899 20,065,379 
River and harbor work a.... 4,811,847 3,953,541 50,869,728 35,335,400 

Canal a ° 1,656,349 501,099 
Postal deficiency .. 1 36,014,655 25,024,176 
Retirement Act... .-.. 9,361 e 9,361 occo 
Social Security Act......... 3,908,162 tt err 
Retirement funds (U. 8. share) 40,662,400 21,009,100 
Dist. of Col. (U. 8. share).... 5,707,500 4,364,295 
National defense:a 
Army..... wine 26,378,162 16,613,048 196,672,686 145,280,157 
BOGE 00cctmmecnipedeges 32,538,683 37,617,555 251,718,888  §§ 220,236,142 
V 4 & benefits: 
Veterans’ Administration a 47,038,234 44,776,014 382,144,887 369,954,090 
Adj ctf. — 1 50,000,000 
Agricul. Adjust. Admin.a c.. 53,940,738 343,511,166 306,670,211 
Agricult Contract Adjusts 76,104 ae 60s eadbatnnes 
Farm A 267,798 8,402,683 7,712,797 12,690.138 
Tennessee Valley Authority a 3,461,441 4 
Debt charges—Retirements.. 8,648,000 2,849,000 360,542,200 149,044,400 
DR ob bdbsoddacocnsn 30,569,351 - 34,429,111 407,142,176 469,995,439 
Refunds—Customs......... 1,503,350 2,069,101 11,128,579 14,528,661 
Internal revenue.......... 1,671,160 1,673,826 20,659,760 16,398,546 
Processing ta. on farm prod ll, 2,685,606 10,081,486 21 42 


Total, general.........-. 
Reovery and relief: 
Agricultural aid: 














250,411,894  2,542,335,882  2,194,522,406 





























Agricul. Adjust. Admin.... 3,911,904 4,571,054 64 ,696,898 128,578,640 
Commodity Credit Corp... 21,991,955 719,100 181,531,091 136,336,127 
Farm Credit Admin. (incl. 
Fed. Farm. Mtge. Corp.) 5,408,504 8,418,114 39,640,860 57,863,382 
Federal Land banks....... 10,912,380 2,502,764 36,142,770 18,568,987 
: Fed. Emer. Relief Admin 
(incl. Fed. Surplus 
Corporation) ........... 6,692,418 1 485,490,314 1,161,715,218 
Civil Works Administration 83,477 160,854 497,477 10,669,556 
Emerg. Conserva’n work... 37,166,423 31,900,973 400,881,545 262,630,151 
Dept. of Agricul., relief... 193,188 4,179,091 2,384,001 76,368,307 
Public Work (incl. work rel'f); 
Boulder Canyon project... 1,148,014 1,866,694 9,216,626 16,444,885 
Loans and grants to States, 
municipalities, &c...... 31,184,165 9,926,438 24,349,694 90,246,202 
Loans to railroads........ 32,020 4,638,381 83,850,066 68,510,660 
Public highways.......... 12,014,051 11,285,195 164,718,090 251,519,090 
River and harbor work... . 10,910,735 7,174,116 103,080,508 109,980,474 
Rural Electrifica’n Admin. 80,582 . 416,652 ° 
Works Progress Admin.... 161,662,043 } .......... sae . amessemen 
A GE ocatiamncéoooece 32,586,435 11,159,762 256,718,750 204,483,068 
Aid to home-owners: 
Home-loan _——- chien inlet 318,844 2,751,334 35 675,729 61,559,439 
Emergency housing....... 1,195,327 1,054,788 20,599,375 2,857,392 
Federal Housing Admin... 2,159,456 588,114 9,653,689 12,319,376 
Resettlement Administra'n - er) )~—seoneniones 45 366,353 
Subsistence homesteads... . d5 277,116 428,232 2,574,618 
Miscellaneous: 
Export-Import Bks. of Wash . 1,520,346 984,843 3,580,220 1,283,455 
ee, eee 497,850 
Admin. for Indus. Recovery . . 47,230 1,110,820 5,108,813 7,634,040 
Reconstruction Finance Corp. 
—direct loans & expend’s.. 5,080,676 31,490,670 72,984,322 114,020,424 
Tennessee Valley Authority. 2,571,605 27,814,668 21,463,723 
Total recovery andrelief .. 300 247,965,565 _ 2,216,350,500 __2,317,412,962 
Total expenditures.......-. 504,292,864 498,377,459 _ 4, 758,686,382 4,511 935,368 
A I i i i pte Sie aS or 
Excess of expenditures ........ 285,985,551 284,249,320 2,410,404,681 2,249,923,235 
Summary 
Excess of expenditures......... 285,985,551 284,249,320 2,410,404,681 y 
Less public-debt retirements. 8,648,000 2,849,000 360,542,200 149,044,400 
Excess of expenditures (eaci. 
public debt retirements) ..-... 277,337,561 281,400,320 2,049,862,481 2,100,878,836 
Trust acc'ts, increment on gold 
&c., excess of receipts (—) or 
expenditures (+-).......... —19,646,363 +-7,500,280 -+-183,918,229 126,747,798 
257,691,188 288,900,600 2,233,780,710 1,974,131,037 
Less nat. bank note retire’t a a 310,418,300 
Total e.cess of expenditures 240,435,851 288,900,600 1,893,362,410 1,974,131,037 
in gen. fund balance... 237,227,887 238,748,344 74,594,025 601,278,148 
Increase in the public debt... 3,207,964 60,152,256  1,818,768,325  1,472,862,889 


— ome at begin. of month 


Increment resulting from reduc- 
oe 5 in the weight of the gold 


un 
Transactions in checking acc’ts 
of governmental agencies (net) 





16,551,386 


22,264,323 


Chargeable against increment on gold: 


Melting losses, &c.......... 
Payment to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act as 








I i 13,130 

For retirem’t of Nat. bk. notes 17,255 337 
Unemployment trust fund—In- 

FRE PES EE ATE, 5,250,000 

SOOM soc cccesocccccccece 12,751,117 

Excess of receipts or credits... 19,646,363 
Excess of expenditures........ 

















30,516,452,986 28,475, 842,047 28,700,892,625 27,053, 141,414 
30,519,660,950 28,525,904 ,30 28,525,994 ,303 30 ,519,660,950 28,525,994,303 




















16,759,509 165,661,712 147,131,877 

68,241 486,825 1,289,673 
6,292,141 163,775,981 

6,250,000 .......... 

23,119,981 325,164,518 234,318,249 

28,734,508 131,328,578 92,926,304 

26,415,414 . 

2 156,002 136,973 

1,885,753 6,514,454 13,507,174 

340,418,300 i 

SBI. ts i CRBS SE 

30,620,261 609,082,748 107,570,461 

sneuiieledes 126,747,798 

7,500 280 183,918,230 .......... 


a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 


b Counter entry (deduct). 


c Payable from processing taxes on farm products or 


advances from the Treasury to be deducted from processing taxes. d Excess of 


credits (deduct). 
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UNITED STATES, FEB. 29 1936 The following compilation, made up from the daily govern- 
The preliminary statement of the public debt of the United ment statements, shows the money holdings of the 
States Feb. 29 1936, as made up on the basis of the daily at the beginning of business on the first Deeémber 1 . 
Treasury Ahn is as follows: and January, February and March 1936: 
9% funan Panama Canal loan of 1961...... iene 9,800,000.00 
3% Conversion bonds of 1946-47. .......... + 52'804' 600.00 Holdings in U. 8. Treasury| Dec. 1 1935 Jan. 1 1936 | Feb. 1 1936 Mar. 1 1936 
234 % Postal Savings bonds (11th to 49th ser.) 120,881,020.00 kisi ii he bi : : : 
Treasury bonds: ie Net coin and bullion.| 662,672,912] 643,413,358} 607,567,323] 575,980,656 
44 % bonds of 1947-52... 758,955,800.00 Net silver coin and bullion 886, 349,423,467 933, 539 
4% bonds of 1944-54. ««---- 1,036,762,000.00 Net United States notes ._. 2,584,102 3,860,208 3,512,821 845 
3% % bonds of 1946-56... 489,087,100.00 Net National bank notes. 393, 5,084,574 5,004,283 
3% % bonds of 1943-47... oP A 454,135,200.00 Net Federal notes 14,606,310 ,805 17,258, 17,654,132 
3% % bonds of 1940-43. 352,993,950.00 Net Fed. Res. bank notes. 10,1 967,614 271,708 746,257 
3% % bonds of 1941-43 544,914,050.00 Net subsidiary silver... .. 3,030,51 4,189, 5,457, 5,878,023 
334 % bonds of 1946-40 i 818,646,000.00 Minor coin, &e.......... 6,696, ,531 6,810, 7,630,704 
3 4 i ene agate arin. 5 834,474.100.00 Total cash in Treasury -|1,005,480,604/1,028,401,562/ 1,036,816,529! *1013470,643 
its bonds of 1943-45 2) fog) SECC SLL i 1,400,570, 500.00 Less gold reserve fund...| 156,039,431 ye 156,039,431] 156,039,431 
bonds of 044 46... e ’ ’ ’ ’ 
8 yas - of 1946-48............ - 1,035,884,900.00 balance in Treas..| 849,441,173] 872,362,131] 880,777,098| 857,431,212 
34 % bonds of 1949-52. aaaee.  491,377,100.00 Dep. in spec’l de} 
one ™ bonds = i94n-47 SeSecoccccececece etree eee as account Treas Abe pan 
ahed as —__——. 14,317,745,100.00 of 597,576, 870,761, 747,929, 617,078,000 
United States Savings bonds. .............................. '196,185,168.75 Dep. in Fed. Res. bank..| 112,892,254] 599,826,777| 520,294,372| 456,058,296 
Total bonds eieieieieiaiieteteieiaietetete 14,713,505,788.75 ~ Sn ol oe 10.191 8.947.007|  10.647.2 9,082,798 
Treasury Notes— To credit disb. officers.| 55.520.271| 67.495.785| 70,184. 344,258 
3 % oories 4-1988, meoeins Aug. 1 1098... $364,138,000.00 Cash in Philippine Islands|  1,870.794| 2.208.627] 1,774. 2,188,350 
2% % series C-1936, maturing Apr. 15 1988. 558,819.200.00 Dep. in Fed. Land banke. ae. — econ arena 
14% series D-1936, maturing Sept. 15 1936... lS Be elena haga eee Se et ess ee ey Bm A oR eo ees 
i ie serien pir =3 maturing June a 1936. . er aan aah oe Net cash in Treasury 
series A-1937, maturing Sept. . ,483,500. and in banks....__.. , 234,044,970) 1,987,777,657 
oe ee Tee’ eee Ga a eae remy tyne pn Deduct current lisblilties-| "198. 044.0 ¢ 84) "216.073, 182) 230,005,639 221,026,203 
234% series 4iess. meourtes Pee. 1 2 276,679,600.00 Available cash balance. |1,434,388,082 2,208, 733,78012,003,079,84111,760,751,464 
3% series C-1938. 455,175,500.00 * Includes on March 1, $297,223,632 silver bullion and $3,222,662 minor, &¢.» 
24% series D- maturing 596,416,100.00 coins not included in statement “Stock of Money.’ 
136% series 51980. maturing Dec. 15 1939 1596 '233'000-00 
1% settee Acinao: macariog Mar: 18 1940-~ 1,378'364200.00 oe 
15 &, series B-1940 necurine June 15 1940... "738,428,400. —Gas ton F. Balme, who was prominently identified with the formation 
134 % series C-1940, maturing Dec. 151940... 737,161,600.00 of United Gas Co. and other natural gas companies during his association 
$11,791,980,050.00 with G. E. Barrett & Co. as Executive Vice-President, announces the 
i P| retirement fund, series 1936 ove spn ath oo formation of Gaston F. Balme & Co., Inc., to transact a general invest-. 
4% Foreign Service retirement fund, series wart ment business with offices at 70 Pine St., New York City. The new 
1936 Ss indincestenisnlahenentandibeipdpie @ediinibibiiatiniiniee 2,882,000.00 company will specialize in the securities of natural gas companies. 
4% — sca byes pons adhe + — . ae 2.749.000.00 —Thirty-six management investment companies with aggregate net 
2% Postal Savings System series, maturing oie assets at market of $977,000,000 on Dec. 31 1935 reported cash and equiv- 
June 30 1939 and 1940.................. 100,000,000.00 alent of $60,800,000, or 6.2%, at the year-end, according to a study pre- 
% Federal anny Rg - pg Corporatio 100.000.000.00 pared by Distributors Group, Inc., New York City. This ratio of cash to 
: uring ; 7 ' eee et net assets compares with 8.7% on Dec. 31 1934, 7.1% on Dec. 31 1933 and 


12,269,711,050.00 
of Indebtedness— 20.9% on Dec. 31 1932. 


4% Adjusted-Service Certificate Fund series, —Kidder, Peabody & Co., 





17 Wall St., New York, has prepared a list 




























































































2 ra pve Re B, : ng FTE Ti st | Fund series, ma- cn ts ttad of bonds outstanding in amounts of $1,000,000 or more which are subject 
turing June 30 1936........----------.- 5,250,000.00 to one or more reductions in redemption prices within the years 1936 and 
Treasury Bills (M murtty Value)— 258,050,000.00 1937. The analysis shows present call price, and two succeeding call prices 

Series maturing Mar. 4 1936............-- $50,010,000.00 on each of the issues studied. 

Suctee wenturins SAnr. i Sipe aera 30°107:000.00 

maturing Mar. 16 1966.............. > ° . 

Series maturing Mar. 16 1936.............. 50,006,000.00 NATIONAL BANKS 

Series maturing Mar. 16 1936.............. 50,205,000.00 

Series maturing Mar. 16 1936. ........----.- 50,830,000.00 The following information regarding National banks is 

Series maturing QP. 10 1900. ~ 2 e enn nwee ’ ’ : 

ae Lar. 16 1558.............. 50/143 000.00 from the office of the Comptroller of the Currency, Treasury 

Series maturing Mar. 16 1936.............- 50,132,000.00 Department: 

Series maturing Mar. 16 1936. ............. 50,015,000.00 CHARTERS ISSUED 

Series maturing Mar. 16 1936.............. 50,250,000.00 Amount 

Series maturing Mar. 18 1936. -.-.--......... 50,059 ,000.00 March 6—The Huntsville National Bank, Huntsville, Tex---.---. $50,000 

Series maturing Mar. 25 1936... ......-.-..- 50,010,000.00 President, A. T. Randolph; Cashier, Raymond Davis. Conver- 

Series maturing Apr. 1 1936.............. 50,000,000.00 sion of The Huntsville Bank & Trust Co., Huntsville, Tex. 

Series maturing Apr. 8 1936.............. 50,100,000.00 

Series maturing os - cae weepccceqccece Pyare yes VOLUNTARY LIQUIDATION on elit 

Series maturing Apr, 22 1936.............. (015,000. —The First N sons) Denk of Meant Olive, W. © Ay att SG ; 

Series maturing Apr. 29 1936..-..-------- 50,050,000.00 ay he i Re oR. Thigpen and HO. 

maturing May 6 1936-.-.-............ 50,102,000.00 Casey, Mount Olive, 1 Reonveded by Bank of Mount 

Series maturing May 13 1936..-............ 50,072,000.00 Olive, Mount Olive, 

Series maturing May 20 1936-..-........... 50,045,000.00 

= pee a 27 1936. -.-......-...-- ry sy tyes BRANCH AUTHORIZED 

UNC @& 1YDG~ « ennnccncnccee ° A ‘ . 

Series maturing June 10 1996---------~---- _30.081,000.00 March 4-_ The First, National Bank of Portland, Ore. _ Location 

Series maturing June 17 1936...... ~ 50,015,000.00 No. 1230A : . 

o— fe > pbppeamemenens py tty oye CHANGE OF TITLE 

Series maturing GE) pesamngsenees: 50,025,000.00 March 2—The First National Bank in Mt. Gilead, Mt. G Gilead, Ohio 

Series maturing July 15 1936.............. 50,111,000.00 To: ‘The First National Bank in Moun to agree 

Series maturing July 22 1936.............. 50,030,000.00 tL. with name of place where bank is located. 

Series maturing yew - cone oeccccocccccce gery pt 

Series maturing Aug. 5 1936.............. > ’ ° 

50.017 one 20 DIVIDENDS 
50,050,000.00 Dividends are grouped in two se te tables. In the 
50,000,000.00 first we bring together all the dividends announced the 
50,215,000.00 current week. Then we follow with a second table in which 
SP 090' 000-00 we show the dividends previously announced, but which 
50,060,000.00 have not yet been paid. 
FP 130'000,00 The dividends announced this week are: 
50,074,000.00 
50,296 000.00 Per | When | Holders‘ 
paigeey sys Name of Company Share | Payablejof Record 
50,000,000.00 Aetna Fire Insurance (quar )......------.---| 40¢ |Apr. _1}Mar. 16 
~2,404,722,000.00 ‘Air Reduction Co., Inc. (quar.) ------------.- 75¢ |Apr. 15|Mar. 31 
Total interest-bearing debt outstanding ............--.---- $29,645,988,838.75 Ainsworth Mfg. (special) -......----------.-- 50c jApr. 10)Mar. 31 
Matured Debt on Which Interest Has Ceased— Alabama & Vicksburg Ry. Co........-----.- $3 j|Apr. 1/Mar. 9 
Old debt matured—issued prior to April 1 1917 $4,829,760.26 Allied Stores bores Corp. naigiiedchweusue $144 |Apr. 1/Mar. 20 
34% 4% and 44 % First Liberty Loan bonds Aluminum Co. of America, preferred -_..---.-.- Apr. 1/Mar.14 
BEG. dddtihitliddowsbunanccacenns 50,548,150.00 Preferred (quarterly) ......-....---.-----.-| 37c |Apr. 1|/Mar.14 
4 e and 44% Second Liberty Loan bonds of Aluminum Goods Mfg. Co-......-.-.--------- l5c |Apr. 1/Mar. 21 
“.. 09 0c ocbesqveuuquocnecenepoeaces 1,615,800.00 ree ae 25c |Apr. 1/Mar. 16a 
oe Third Liberty Loan bonds of 1928... 2,619,400.00 American District Telegraph of N. J. (quar.)--. $1 jApr. 15)Mar. 15 
Fourth Liberty Loan bonds of 1933-38 §_ 77,077,800.00 Preferred (quarterly DRA ATOR A TEEN $124 Apr. 15|Mar. 15 

334% and 4% % Victory notes of 1922-23.... 748,800.00 American Fork & Hoe Co. (quar.)......-...-... 1 ar, 15)Mar. 5 

Treasury notes, at various interest rates. -... 16,252,050.00 6% preferred ean 'y {2 TRE PEER $1 Hs Apr. 1 oe. 4 

Ctfs. of ind , at various interest rates 9,628,450 .00 American yee & — ©Co., com. (quar.) .... 3 Apr. 1}/Mar.10 

it i dnticustondeusbandeogeagnoe 24,245,000.00 Preferred qantas ie His Ha Lieldclintiaiels $1% |May 1 os 8 

Treasury savings certificates... ............- 301,500.00 American Rolling Mill Co..........------... 30c Ape. 15|Mar. 14 

187,866,710.26 Angostura- W upperma nn Corp. ti Dap, 72 a 5c |Mar. 31|Mar. 20 

Debt Bearing No Interest— Appalachian Electric Po 7 fa (qu.)..}| $1 Apr. 1|Mar. 7 

United States notes.......-.-.-.---------- $346,681,016.00 Arkansas Power & Light, $7 pref. (quar.)_.....- $1% |Apr. 1 Mar. 14 

Lees gold reserve... ........-.......------ 156,039,430 .93 Pe SNS bi Be don ccingctewtineneg B A od ok ee as 

$190,641,585.07 Arnold Nay eenek pet ---------~----- uy “(fe \Mar.31|\Mar. 14 

Deposits for retirement of National bank and Associated Breweries 0 Jan, COM. (quar.) ....- site \Apr. iiMar. 14 
ederal Reserve bank notes.............- 489,850,407.50 7%, preferred (quarver y) i area onaowes 3 eT nee? 

o1d demand notes and fractional currency - . . 2,034,376.51 Associated Electric ab (aun) oo erenann-- 200 |Apr. i|\Mar.i5 

Thrift and Treasury savings stamps, unclassi- Avon MS, co el A aalhmaman hs tttatrtata str a5 |Apr. 1|Mar.17 
B66 GHEE BOc cad ocscvdcscsepeeococcescee 3,279,031.54 Backstay elt (quarterly) - .----------------- Apr 1)/Mar. 25 

_-688,805,400.¢2, Balaban & Hats. preferred. - ~~~ ------------1 "Si3@ ‘abr. 1/Mar. 28 
Total gros edebt.. ° inndidsivubitnbwendeetat $30,519,660,949.63 radios ets ter 
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; Per Holders Per When | Holders 
Name of Company Share nt Name of Company Share Rash 
Baldwin-Duckworth Chain (quar.)..........- 20c |May Mead Johnson & Co., common (quarterly) --..-. 75c j|Apr. 1|Mar. 12 
re AB es ons nie atrmapenes wih $2 |Apr. i ar. a > Seperate heorenetivon wccceccccccce Se Apr. 1/Mar. 12 
Manhattan Oo. (quar.) Ln aitihen Maniatis 37%c |Apr. 1)Mar. 17a Merchants Fire Insurance (quar.)............- 30c |Feb. 15|Feb. 3} 
Bank of New York & Trust (quar.)...........- Apr. 1|Mar Merchants Nat. Realty Corp., 60; pref. A & B. $14 Ape. 1| Mar. 
DOE GF ROUNIOUR connnsaccccencoeccccecccces Apr. 1)Mar. Merchants Bank of New York (quarterly) -...- tye ar. 30) Mar. 
Belding-Heminway (quar.)................-.| 25c a. 30 ok: 3 of No ago -neconbbhggnnrnnensensenestases ie Mar. | Me — 33 
Depeonhuret National Bank (Brookiya, Oe A ies te Prat ag <= be ARGUE $146 Apr. 1|Mar. 23 
Trttiite ee 50c |Mar. 31) Mar. 20 Midland 8 Products (quarterly) ........... 2 Apr. 1)Mar. 21 
eee ee See 2 ee eee eae eee e 25c Apr. l Mar. 20 32 preferred a a se eeececaeaecan eae eee Apr. = Mar. 21 
pirroferred (quarterly ARIE CES TUT TA 62%c |Apr. 1)Mar. 20 % preferred SRS I DER Apr. 1)Mar. 21 
am Blectric, preferred ............ $ Apr. 1|/Mar. 12 Minneapolis Honeywell Regulator .» pref. (q ) $1 Apr. 1)/Mar. 20 
oe) ea EE RRR aS RINT: 1% |Apr. 1/Mar.12 | Minnesota Mining & Manufacturing (quar.)..) 177g¢ ADF. iihiar. & 
orne rae Mines GUNS UINET ick ctidencasctuns wi 10c |Apr. 15|Mar. ar. 31 sao. teintnevenes Sateen tenitininns nthasetgernthe Apr. 1|Mar. 
PE coqndbliinelaancoedsbeuioccesuceeue 5c Apr. 15|M Minnesota rower & Light, $6 pref. (quar. )..--| $1% |Apr. 1|/Mar.1 
Bridgeport Gas Light......................- 50c |Mar. 31 Mar. 19 preterred ( (quarterly) ake SIR 3 Aa aS 1% |Apr. 1|Mar.1 
British Ameri Assurance Oo. (s.-2.) soudiene $14 Apr. Mar. 24 uarterly) - Pah dO 8. eens 1 6 ADE: : _ 12 
tish . “ses e«aeeaeeaeee pr. ar. . pref. uar -- ® : 9 
British Columbia Electric Power & Gas Co— Moock c Electric ic Sapp "1% & pret =. (gee cat } RITE 1 - 1)Mar. 30 
6% preferred (quarterly). _...............- 1% |Apr. far. 20 | Morrison Caf % D pf. (qu.)} $1 1|Mar. 24 
- pe ce coum 1 Apr. 1) Mar. 20 Murphy (G. ©. ey new 5% oeeterred (q eoase 1 2|Mar. 21 
Budd Wheel Co., lst ferred. (quar.)-..-..-- ar.31|Mar.17a | National Ay, + eames. ( woneetys..... Apr. _1)Mar. 17 
I To eee egeeee Mar. 31|Mar. 17a National OO AE OD ee OEE 25c 15] Mar. 31 
Bunte Bros. (resumed) . ...................-. 50c |Apr. 1)Mar. 25 re st preferred Fhe SET ORE h$2 1) Mar. 14 
5% preferred, initi (qual). «= -n---------- $14 June | May 28 New i land ower +» 6% preferred. - . ... 33 1-3¢ 4 1 Mar. 18 
, Ltd. EE ICE RE pr. ; ] far. <<< ee EE EE EK ee a ‘ 
Canadian Cottons (quar.)............22. 228. $1 |Apr. 1)Mar. 20 ’ (quarterly) _...... $14 1} Mar. 1 
Preferred omer Decubamabenoceokanaennt.. San Tn oe Noblitt-Sparks Industries (quarterly) ........- 37 4c Mar. 20 
eral Electric (quar.)..........-- 1% |Apr. 1|Mar. 14 Noma Electric a ee 5|Apr. 1 
Carolina Power & Light, $7 preferred ...___.__ 1% |Apr. 1}Mar. 13. orth Canada Mi I oii Bi hen tit 2c 1jApr. 11 
Oe POG 60.6 oe a won ccadssusecocunndens 1% |Apr. 1|Mar.13 | Norwich & Worcester RR., preferred (quar.).-.. se 1)Mar. 14 
ae teneeetpuebia epee »6% pref.._.. : ee ieee. 2 ang mg A ,» common (quarterly) - . .. ape ai Beer. 29 
DT ntndt te ts Hhcenantnonebevienst pr. 15|Mar. UBR-DUSD S06 . «. « ceeecasccccwcencccesecse - dil aat. 
Central Maine Power, $5 peeterred (quar.)_.._- h75c |Apr. 1|Mar. 10 First premered MG enn idm ewnetbaeeciu 31 31)Mar. 14 
7% preferred {a 1 Panes aaben iene stale h87%ec |Apr. 1\/Mar. 10 Second preferred (quarterly)............... 1 . 31) Mar. 14 
: & Genera iy Siar ahaa eae . 5c ro HF on: ae Ogilvie Flour Mi se aecee tes see ~ atetap ae 1 , ilM ‘76 
> aoe aye . 1)Mar. olony Trus ates (quarterly)..._.. . 1)Mar. 
Chemical Bank & Trust Co. (quar.).._.___..... 45¢ Apr. 1|Mar. 17 Ottawa Electric Ry. Co...... sasha | bedudidl 80c 1|Mar. 14 
Chicago Towel, Je. Be eo tthe te $1 ar.31|/Mar.20 | Ottawa Light, Heat & s Hower (quarterly). ..... 3 1)Mar. 14 
Claude Neon ‘Elects! ands (quar.)——- --.-... Mar. 31) Mar. 21 i ca % Nhbsie dc ponasamdiweduoe 1% |A | Mar. 14 
ca ucts (quar.)_._.. 25c j|Apr. 1)Mar. 20 Ottawa on Co. (quarterly) .............. i) Mar. 
Coca-Cola International Corp. (quar q uar.) moet st $2.40 AM. 1]Mar. 12 Packer Corp. bars min crenbatiignin csballiil 25¢ 1/Mar. 20 
eman Lamp & Stove.._............ 50c j|Apr. 15) Mar. 31 Panama Power t 7% ie. f. (q uar.). 3! Apr. 1/Mar. 28 
Connecticut Investment Man Seerageatae 10c j|Apr. 15\Apr. 5 Pathe Film Corp., $7 cumul. pref. (quar.)....- 1 - 1)Mar. 23 
Continental ; (quar.)........ $1 |Apr. 1|Mar.16a | Pfaudler Co. (quarterly).............-.____- . 1)Mar, 21 
GORREOEE Sv anencnsotnesacncnnnnnccicuse 25c Apr. 30|Apr. 6 Phijedeiphia Co. 20.» 6% camul. pref. (semi-ann.)_ Sis 1jApr. 1 
Cook Paint & Varnish Co., class A (quar.)_.___. 25c ar. 2\Feb. 26 Common (quarterly) ..................-... - 25)Apr. J 
of Wheat (quarterly)____._____ "77777 50c |Apr. 1/Mar. 21 Philadelphia ‘ation Insurance (semi-ann.)...| .30¢ . 15) Mar. 27 
Crown Cork Interna ternational . cl. A (quar.) _. 25c ‘Apr. 1)Mar.12a | Poll aper Box Co., preferred (quar.)...... 1 . 16)Mar. 1 
& F ii ines cated cndines hh ines 20c Apr. 15|Apr. 6 Porto Rico Power, preferred (quarterly)... _._- 1 . 1|Mar. 14 
ee 5c |Apr. 15|Apr. 6 | Providence W n Insurance (quar.)....| 2 - 28) Mar. 13 
a inhe tatdithes bnpchestanecsannen dg oon, $2 |June 30) June 20 Providence Gas (quarterly)............. 20c . i)Mar. 14 
DGVORDOES TEGMNED a6 ocd ce ccdiinncu.... 25c |Apr. 1/Mar. Providence & Worcester (quarterly)... _- $2 Fs) . _3)Mar. 11 
Pref ET titi ilaitiets wromiuandteitiniin. a $1 % Ape. 1) Mar. 23 Procter & — 8% a BS (quar. ; - aosegnl - 15)Mar. 25 
Davidson Biscuit Co. (quar.)...........______ 15¢ |Mar. 23|Mar. 16 Rath Packing (resum ———.. 50c . _1}Mar. 20 
-Wemmer Gilbert (quar.)......- 2 277777 12 ¥¢ Apr. 1/Mar. 20 Reed Roller Bit (quarterly) TO 5 AR 92° - 38 Bar. 
8 8g 8 EL SPASMS SSSSSSSS“S®S&Geecaceco c r. Mar. Ss bseal Carn. anny. pent aan I tae <. ° » ° 
Dennison Mf; g. Co., debenture stock......____ 45 ay ljApr. 20 Republic Steel Corp., conv. pref. ser quar.) . 3 , - 1)Mar. 12 
eg Rubber, dber ‘preferred CT ana eRRNaE $1% |Mar. 3l Mar. 20 Rice-Stix D :Co., lst & 3d pi pref. o dear . 1 2. Mar. 15 
Dow Drug ponerse Sth dtson Sidi auiieaewemeaeaatl 1 May 15|May 4 ER SID is oo cenincecpendin die aoehtvmatnaineitliihdsintnadiinlined 20c -12|Mar. 7 
OE SDs non didineteenceaun.ao $1% |Apr. 1|May 21 Root Petroleum, $1.20 conv. pref. (quar.)_.... 30c . 1)Mar. 20 
Driver-Harris, 7% preferred (quar.)......._~ $1% jApr. ,1)Mar. 21 Sabin Robbins Paper, preferred (quar.)...____- $1% 1| Mar. 25 
Eagle Insurance (resumed)_........._____ 10c ar. 31|/ Mar. 20 Safeway Stores (quarterly)..........._.____. 50c 1| Mar. 18 
Kast uri Power Co.,7% cumul. pref. (s.-a.)| $334 |Apr. _1)/Mar. 20 6% preferred (quarteriy).................. $1 1) Mar. 18 
Economy G Ss * egeaeabasephs ots 2 Apr. 15|Apr. 1 7% preferred (quarterly).................. $1 1|Mar. 18 
Empire Safe Deposit Co. * ahepress 1K%% ar. 30 1 21a ' St. Paul Union Stocky Ee A 2 1) Mar. 20 
Famise Corp. (Del.), class (quarter! ).......| 6%c |Apr. 1}Mar. 20 Sangamo Electric (quarteriy) et Dd 50c 1| Mar. 20 
Finance Co. of America, e 3 5 OS. Sees 12%c |Apr. 15|Apr. 6 Preferred (q quarterly) ne $1% 1) Mar. 20 
tf preferred fav aS caine tertiary 43%c |Apr. 15iApr. 6 Schwartz (Bernard) Cigar (resumed) -_-..... - 25¢ 1) Mar. 20 
referred A 8%c |Apr. 15|Apr. 6 Preferred (quarterly)...................... 50¢ . _1|Mar. 20 
First National Ban (N. uarterly ewsdecus 55 |Apr. 1 a 16 nein DE Ws eich toca el a 45c . 31) Mar. 16 
Q BEE pc PORE AR At ANI ese $25 |July liJune 15 Scranton Electric Co., $6 pref. (quar.)....___- $1 - 1)Mar. 7 
First National Stores, Inc., 7 ‘vo lst pref. (qu.)-_ $134 j|Apr. 1)Mar. 14 Silver King Coalition Mines (quarterly)... _- 10c uM; - _1|Mar. 16 
amental Investments, Inc._...____. ‘ 20c |Apr. 1)Mar. 10 SN > l . 31;Mar. 10 | 
General ee . Saiemaapataeatns Ipcagaa NESE? 20c Mar. 27| Mar. Rta . . --.-.-.~-...-~------~------------ - 31/Mar. 10 
Gen Nd tthe ih nse dbichubipdinimm ae. oncg 25c |Apr. 25)Mar. 13 South nna Rico Sugar Co., pref. (quar.)._.__ 2% . 1j)Mar.12 
General Fire proofing (quar.)----......-~~7777] _10e |Apr. 1|Mar. 20 Coen (eee - 1)Mar. 12 
Preferred REE te A $134 |Apr. 1/Mar. 20 Southern Acid & Sul hur Go., Inc., 7% pf. (qu.)} $1 . 1|Mar. 10 
General Water, Gas & Electric, $3 pref. (quar.)_ 75c |Apr. 1)Mar. 14 Spang, Chalfant & , Inc., pref. (quar.)....| $1 . _1)Mar. 17 
Goodyear Tire & Rubber of Canada (quar.)____ 62c |Apr. 1/Mar. 14 Sparts } Foundry (quarterly)..............___. 2 .15)Mar. 7 
5% es | Big ES SEN a EEA 62 %c |Apr. ER ER RRR tg! GN 6 gt ES Sa a i li 25c -l ar. 7 
Great es E orks (quar.)_______ ay liApr. 24 enemeer Trask Fund (quarterly)........._____ 12%c . 30) Mar. 14 
SED & chs on ows nutanthdenndebdhani tide «oie |! May liApr. 24 Standard Fuel Co., 613% pre preferred (quar.)....| % . 1)Mar.14 
Great Western Power Co. of Calif., 7% pref. (qu.) 1 Apr. 1)Mar. 20 Steel Co. of Canada (quarter ee ene 43 %4c ljApr. 7 
6% preferred (quarterly).............____ 1 Apr. 1|Mar. 20 Preferred (quarterly Si a EG AT LS Sie BAe 43 %c 1 Ape. 7 
OR Ses Bed SI oth ondenstiauianc...s. 25c |May liApr. 10 as a.) 6... 1|Mar. 21 
Greif Bros. Cooperage Corp., class A (quar.)__~ Ape. 1 Mar. 14a | Superior Water, Light & Power, 7% pref. 1 1)Mar. 14 
SE aes a eoeee $134 |Mar. 31|Mar. 20 Tamblyn (G.) Ltd., 7% preferred (quaréMriy) 1 1} Mar. 21 
Hanover Fire Insurance (quarterly).________ 40c j|Apr. 1 Mar. 18 Tampa Gas Co., 7% preferred (quarterly)... 1 . 1}|Feb. 20 
Harbauer Co. (quarterly).................___ 25c |Apr. 1)Mar. 24 8% preferred (quarterly).................. . 1)Feb. 20 
Hartford Fire Insurance (quarterly)._.._..____ 50c |Apr. 1/Mar. 16 Textile Banking Co. | ina is cla eel 50c . 31) Mar. 24 
a Rat i sg NR a Apr. 15!Apr. 4 Toronto Elevator, 7% conv. meet. (quar.)_.__- $1 “4 15jApr. 1 
Heath (D. C.), preferred (quarterly)__...___ $134 |Mar. 31| Mar. 28 Torrington Co. (quarterly) -----..-...-..222-- ; 2 . 20 
Hercules Motors 2 (quarses: —< + sipilnsactplplemabaapeste 25c |Apr. 1/Mar. 20 Trico Products Corp. fous.  PMBELS REP der Ste 62%ec 1|Mar. 11 
Heller (W. E. rh. 2. "¢quareérig) -~~7727272777 10¢ ar. 31|Mar. 20 Tubize-Chatillon, 7% preferred........._.__. Pe4%s 1jApr. 10 
Preferred Bak eng cemmenmecc, 11 ae: ee ere Twin Disc Clutch (quarterly).._____......... 25c . 1{Mar. 20 
Hickok O#1 Corp., pt A (semi-ann.)_....__. Mar. 16) Mar. 11 Twin State Gas & Electric, hy prior lien....... $1 a8 . _1)Mar. 14 
mam 2. eres (quarter! bases ORS lApe. ier. 35 United Fruit Co., capital " “eserbponaepeptae 7 . 15|Mar. 19 
Furnace, new $5 preferred__.._______ 34c |Apr. 1)Mar. 23 United Gold Equities of Canada, std. shs.__.. 3c . 15|Apr. 6 
Holly Develo ment Co. (quarterly)......_____ lc |Apr. 15)Mar. 31 United Loan Industrial Bank (Brooklyn) __.._- $1 4 . 1)Mar. 20 
Holmes (D. H.) Co. (quarterly)_.._....._____ $1 |Apr. 1}/Mar. ED - « ccanseel ek a ne . _1}Mar. 20 
Horn & Hardart Baking (quarterly)_...______ $144 |Apr. 1/Mar. 20 United Securities, Ltd. (quarterly)... ___. 50c . 15)Mar. 26 
I I ah nid co teeta herein adh hc Lhe 2 dad 75c |Mar. 31|Mar. 23 United 8 Shoe Machinery Corp., common_.....- 62 }4c . 6) Mar. 17 
Huyler’s of Del., Inc., xe stpd. & unstpd. (qu.) gle ke RR i as I SEER OAS 37 ee . 6)Mar. 17 
Ideal ssomanens (QMS .c cu divccecta. 50c |Apr. 1)/Mar. 15 Universal Leaf Tobacco (quarterly)........__. ay ljApr. 20 
ip Milisinibaiideiiarianteeewes x ottliibiaiusitaleee 25c |Apr. 1|Mar.15 Preferred (quarterly)... <<. cnccee eee cee $2 . _1}Mar. 20 
Llinois Commercial Telep. Co. (Madison, Wis.) WC TO a Ne ee 25c . 31|/ Mar. 24 
DS <éob + anenensidne we hn75¢c |Apr. 1|Mar. 14 Walker Manufacturing, $3 preferred._._..._.__- h75e . 16)Mar. 6 
Independent Pneumatic Tool (quarterly)______ 7 Apr. 1)Mar. 20 ena Mills 0. ili TR Sl ct $2 >. Bleecenese 
Ne a ee ee 25c |Apr. 1/Mar. 20 Wauk NE Mi pan elds pias es 15¢ . 1})Mar. 16 
Incorporated Investors (semi-annually).._____ e24%% |Apr. 30|)Mar. 20 Weeden & Co. ee PE TL RSLs ig ee 50c . 30] Mar. 20 
International Coal & Coke..-.-.....2 le ar. 2/Feb. 24 West Point Mfg. (quarterly) RES Oe aig Share . 1}Mar.14 
EE, Ob aks 8 nw. ccnmeseoeckad 15¢c |Mar. 31|Mar. 15 IRB, RR ER Ba - . 1)Mar.14 
8% non-cumulative a RENARD Poy agen 50c |Mar. 31) Mar. 15 West Texas Utilities Co., $6 cumul. pref_.____- 75c . i1)Mar. 14 
Irving Trust, New York (quarterly)__.________ 15c |Apr. 1)Mar. 16 Western Assurance Co. (Ont.) (oons-ens. Domus $1 . _1}Mar, 24 
Kansas Gas & yee © pref. coon Piiae ocr: $134 j|Apr. 1)Mar. 16 Western Grocers, Ltd. (quar.)...........___ 50c . 15|Mar. 20 
$6 preferred (quarterly)_............._____ 31 <3 Apr. 1/)Mar. 16 Peeeeen CaneNtE . ... .. cccccesesedbusuake 31 . 15|Mar. 20 
Kansas Power Co., (Chiceeo) $7 pref. (quar.)___ 31 8% |Apr. 1/Mar. 20 Western Marriand airy, I preferred (quar. Th 1 . 1)Mar. 20 
$6 preferred jauarterty) leat aiaiiuadiaitiinnihien 1% |Apr. 1/Mar. 20 Western Massachusetts Cos. (quarterly)... __- 50c . 31) Mar. 16 
Kekaka Sugar Co. (monthly) -.-.-.-....- 22. 20c |Apr. 1/Mar. 24 Western N. Y. Securities Our Te MERE 2S 5e . 1|Mar. 20 
Keystone Custodian Funds, series K 1_..____ _ 98c ar. 16|Feb. 29 Weston (Geo.) Ltd., 1% WS pieaet aaah $134 ay lj..----- 
Keystone Steel & Wire_-._._-.-------.-..... $1 j|Apr. 15/Apr. 1 Winn & Lovett Gr ass A (quar.)_....__- 50c . 1)Mar. 20 
King Royalt » 8%, Pinion (quarterly)______ $2 ar. 31)/Mar. 16 Preferred (quarterly)... ~~. -<<.ccecccccccus $1% . 1)Mar. 20 
Kirkland La ce Go HR ae ON eo RNOLD TO 3c |Apr. 30/Apr. 9 Woodle Petroleum ¢ Soarearty) ee Pee ae 10¢ ar. 31)Mar. 17 
Koloa 8 See | LEER TT 50c |Apr. 1!Mar. 24 Vato & Towne Mae Gk ke oo nccckassionesagde 15¢ . 1|)Mar. 20 
Lagden. ie ‘& Clark ee di eteeale tabi ht a) 37 440 om. : tits wiaia Young (L. A.) Spring & Wire (quarterly) _-_-__- 75e 1|Mar. 19 
| REE SES Ses PE c y babe aka 
Quarterly oieletaheieleteteiteiettettaetetsteteteitiettete 3779c jOct. | 1)_...--- Below we give the dividends announced in previous weeks 
DEPinn Uh Mie dbbks a horocesstacencucée 37 4c |Jan1’37)__.._-- dend 
Lerner Stores, new (quarterly).............~- Apr. 15|Apr. 1 | and not yet paid. This list does not include ave en nee” 
Lexington Telephone % pref. (quar.)_._| $1% |Apr. 15)Mar. 31 noun his w recedin table. e 
pomnanon Fee Corp. _ 38% a. iar.) .-. Site Ape. ie eear 31 ounced this week, these being given in the p g 
Ludlum Steel Co., (quarterly)... __- $15 |Apr. 1)Mar. 20a 
Mahoning Coal RR. lomereathy 8 eae are AR $6 %4 ay ljApr. 15 Per When | Holders 
Manufacturers Finance of Baltimore. Raabe 21 %c |Mar. 31) Mar. 16 Name of Company Share | Payable| of Record 
Manufacturers Trust Co. ( uarterly) TS OR PT 5c |Apr. 1|Mar. 14 = 
Marlin-Rockwell (quarterly) .......-..--.-..-- 50c |Apr. 1/Mar. 21 Abbott Laboratories (quar.) ................- 75c |Apr. 1|Mar. 18 
Mascot Oil Co. (quarterly).....--.---.----.- é le |Mar. 25|Mar. 14 Els cnc n a vdemebehanneha stocensinnweiaal 10c Ape. 1} Mar. 18 
Maui Agricult lh EEN a PTET 30c |Apr. 1/Mar. 20 Abraham & Straus... ..- bik aciinenenehintiol 45c ar. 31| Mar. 21 
McColl Frontenac Oil, preferred Camarterty)..-. $1% |Apr. 15) Mar. 31 Acme Glove Works Ltd., 644% pref--.------- h56 éac Apr. 1|Mar. 31 
McKee (Arthur G.), class B (quar.)..-..-.---- | 25c |Apr. 1/Mar. 20 634% let preferred... .. ..o- ecnneccncccccceee Apr. _1/Mar. 31 
McQuay-Norris Manufacturing (quarterly) ___- 75¢c iApr. 1!Mar. 20 Addressograph-Multigraph I on ins a os on ie eine 15c 'Apr. 10! Mar. 23 







































































































































































Volume 142 Financial Chronicle 1761 
Per When | zroiaers Per When | Holders 
Name of Company Share | Payableof Record Name of Company Share of Record 
Acme steel (quarterly) . ..................... 62\%c |Apr. 1|Mar. 16 DER OEE CBs dc cb ccwccoccccdiss seis 75¢e |Apr. Mar. 1 
lie seltasiediehaammb ANE ct tea eee One AE 5 ryt 1|Mar. 16 I referred (GUAE ) go aon nn nena nena aneee-=-- $1 are. Mar. 1 
Aetna Casualty & Surety (quar.).............- 50c |Apr. 1|/Mar. 7 Boston & Al ATs cnt aiisiiiianitialintndatinibaleiel . 31|/ Feb. 
Aetna Life Insurance (quar.)................. 15c |Apr. 1)Mar. 7 Boston Eleva ; (qu Ruidiswowusiiadla $1 ° Mar. 10 
ucts ( ED ntiiesine octane 5c |Apr. 1)/Mar. 15 Boston Insurance Oo. (Mass.) (quar.)......... ye Mar, 20 
Shoe 8 » pref (quar.)..| r$l is3 Apr. 1)Mar. 1 Boston Storage Warehouse Co. Tquar.) bkededvd $1 a?. 31j......- 
tural Insurance Co. (N. Y.) (quar.).... 7 Apr. 1|Mar. 20 Bower Roller Bearing (quar.)... ............. a Apr. 1 
bama Power Oo., $7 pref. (quar.)........- 1 Apr. 1)Mar. 14 Boyd-Richardson Co. 8%, lst pref. (quar.)..... . ar. 10 
$3 Betored (Gar}-c--c-ccccow--=---] HR WAM ae 18 | prashinn Roser Clete war eed Cacar-| sift [ape SII Mar | 
Ts eeeeeeeee eee eee ese Te a . #) uar. - . 
Alexander & Baldwin, Ltd................... 1 Mar. 14 Mar. 4 Brewer (©.) & Co. (monthly)........... he ated ar. 25) Mar. 
ee eeansingen Mar. 18|Mar. Brass 10c |Mar. 31 ye | 
sete ein mene medelbel 15c j|Apr. 1)/Mar. 4 Briggs te 8 Machine preferred h$1 Hs Mar. 30) Mar. 

IEE RE NT ET CY ZN 15¢c |July lijJune & Stratton 7 Mar. 16) Mar. 
convertible preferred — aeaabnodetts 87\4c |Apr. 1/Mar. 28 t (T. G.) Ltd. (quarterly) 7c |Mar. 14) Feb. 
convertible preferred (quar.).......... 87%c |July iljJune 27 ra "preferred quarterly $ Mar. 14) Feb. 

A (quarterly) ........... 43 bss Apr. 1)Mar. 12 fg. Co., 1 Apr. Mar. 
tiie initia nid Apr. Apr. 1 Class A (quar.) 50c |Apr. Mar. 1 
A I TG OR nel - 15|)\Mar. 1 Bristol Bras: (quar 50c ar. Feb. 
uminum se, (quar. Fécuweaeencecdest 1 Apr. 1|Mar. 21 British-American Tobacco Co., Ltd.— 
Aluminum Industries (quar 4 ee AE: 10c Apr. 15| Mar. 31 Second interim div. 10d. |Mar. 31|Mar. 24 

a i ee 50c June 30\June 15 British-Amer. To l Mar, 31|/Feb. 29 

tt tei ih iin cheennenannnanman bse 50c |Sept. 30/Sept. 15 British Columbia Power 40c |Apr. 15) Mar. 31 
uarterly .........- Ebprractacenanennnone 50¢ Dee. 31 Deo. 1S Broad oseess In ashe ae: ' ee | 
nrefucred quarter <8 ee ee eee ee eee ar. ar. bd 

7% preferred (quarterly) .................. 1% |June 30/June 15 Brooklyn & econ Transit Corp 75c |Apr. Mar. 1% 

7% preferred (quarterly) .................. 1 Sept. 30/Sept. 15 U Gas 75c or. Mar. 

7% preferred (quarterly) .................. 1 Dec. 31|Dec. 15 jeans td tg Line (quar.)..................| 75c |Mar. 14/Feb. 2} 

ted ther preferred........ Apr. 1|/Mar. 1 Bucyrus-Erie Co. $1 |Apr. 1/Mar. 
American Agricultural Chemical Co.........- 75¢ ar. 31|/Mar. 16 agrees omenen. class A 45c |Apr. 1/Mar. 20 
t , preferred (quar.)... $2 j|Apr. 15/_..--.-- B oO Niagara & 
Ameri Bank Note... . . . 2... cc cccccccnccues 25c |Apr. Mar. 11 lst preferred _ Mie nredbbitieoaddtboototéda $1 May Il1jApr. 15 

Pref SETS itshin echt epbidiiaiebamiedtitd 75¢ |Apr. 1/Mar. 11 2nd preferred (q Apr. 1)Mar. 14 
American Can Co., pref. (quar.).............. 194 Zo Ape. 1/Mar. 18a $5 —— (quarter $1 ay 1 ope. 15 
American Capital, RB IR A SIRE EEE, ar. 31/Mar. 14 4% pref Apr. 1)/Mar.14 
American © a) Pe h$1% |Apr. 1|Mar.20 | Burt (F. N.) Co. 50c |Apr. 1|Mar. 1 
American Chicle (quar.)........----------... 7 Apr. 1|Mar. 12 © eeared 6S SP adaccocenqodsiwititbon 3 iy ah 1|Mar. 1 

REPT LIS, SR ATO 25c Ape. 1}/Mar. 12 Bu ater Co., 7% pref. « RG CToR 1 ar. 16|Mar. 
BE CR os SE cc cckinnadmendbimndiiinmdmne ar. 16|Mar. 3 ba Sugar Estates (quar.)............._- Apr. 1)Mar. 14. 

Preferred (quaf.) ....-...-.........222222. six |Mar.31{Mar. 12 FO yh a goers oh see a3) |Apr- I|Mar. 14 

American Crystal eugar 6% pref. (quar.)..... $12 Apr. 1/Mar. 20 7% preferred (quar.).....................- Apr. 1)Mar. 14 
can Cyanamid Co., A & B com. ......... 1 Apr. 1/Mar. 14 California Ink (quar.)....................... 60c j|Apr. 1)Mar. 21 

Envelope Co., 7% pref. A (quar.)--.- 1 OD: See ee LC EEE Beten be jncdsdoc cguewccccnsesububouss 12%c ope. 1|Mar. 2} 

7% preferred (quar.) nehpennmtnmencitiitid 1% (Sept. 1/Aug. 25 POCEES GENE.) .nngcceqeodtssioces 37 4c - 16) Feb. 

7% preferred (quar.).............-.......- 1 Dec. 1/Nov. 25 Oampbell. Wyant & Cannon Foundry, extra... Mar. 31|Mar. 14 
American Express (quar. Eanes r oseessitinotinsinn $174 Apr. 1/Mar. 20 Cam Iron Co. (semi-annual).............. $1 |Apr. 1)Mar. 14 
American Hawaiian came (a UAE.) - ~ — -0--- Apr. 1/Mar. 14 Canada Bread pref YS S a ae 1s Apr. 1) Mar. 14 
American Hide & Leather, 6 pref. (quar.).... 75¢ |Mar. 30!'Mar. 20 Canada ting Co., registered (quarterly)...| 3 ar. 16|Feb. 29 

cts bébé na edodstibdoe 20c |Apr. 1 Mar. 10a Bearer (qusssersy? Secageeuapoceagoevcoccoes 37 Mar, 16)....-... 

( digeoee 25c |Apr. 1 Mar. 10 Canada Northern Power o (GER Pocccececd Apr. 25) Mar. 31 

American Machine & Metals (initial).......... 10c |Apr. 1 Mar. 12 7% cumulative preferred (quar.)....-......| rl Apr. 15|Mar. 31 
: . (bi-mo.) ........-. 30c |Mar.16)Mar. 6 Canada t Mtge. t. (quar.)....... Apr. 1)/Mar, 21 

erred (quar.)...--- 1% |Mar.16 Mar. 6 | Canadian ers, , ist pref. (quar.) .---- r$i}4 |Apr. , 1/Mar. 14 

T% pref. (quar.)....... l June 16June 6 Canadian ese, Ltd., common_........._- ar. 31)Mar. 17 

aia steuntuinennnmmunanatel l Sept. 16 Sept. 5 7% cumulative part ort OF --.-...| A95c |Mar. 31)Mar. 17 
ee 1 Dec. 16\Dec. 5 7% cumulative Pnvestanent TLE Ey Mar. 31)Mar. 17 

t Co. $6 pref. (quar.)...| 374¢c |Apr. 1\/Mar. 9 Canadian Foreign estment Corp. quar.).... Apr. 1)Mar. 14 

5 Re 3lic |Apr. 1/Mar. 9 8% preferred ( GN 9 nn pccctiecnccuscceccece Apr. 1)Maril 14 

American SSae.) ances wsieiiin Apr. 15|Mar. 14 Canadian ndustrien, SR RARE 1 {/Apr. 15) Mar. 31 

6% preferred lll tote eeeietnt me ainiae Apr. 15|Apr. 1 Preferred ect hndhhhn +pa_emequecovepececes 1%% |Apr. 3( ar. 3} 
American eae Razor Dl idvcnumaseniwkilla $1 ar. 30|/Mar. 10 Oil Cos.. (quar.)...... Apr. 1/Mar. 
American Service Co., pref... ............... Mar. 31/Mar. 14 Canadian Westinghouse » SP Dowco dbuiid 50c j|Apr. ar. 29 
American Smelting & Ji amaceanetdl 40c |May 29)/May 1 Canadian Wirebound Boxes__............... h25c poy 1| Mar. 16 

lst preferred ( quer) pid aneanendhil 3 Apr. 30/Apr. 10 Canfield Oil, preferred (quarterly)...........- ag $3 ar. 31/Mar. 20 

2d erred ( — wo Seer ceenroeccesecces 14 jApr. 30)Apr. 10 Cannon Mills (quar.)........-.--.----------- Apr. 2)Mar. 18 
American Snuff EEE § Savecarcorsoocnronons 7 Apr. 1 Mar. 12 Capital Administration Co., $3 pref. A (quar.).-. 75¢ |Apr. 1)Mar. 16 

BS ry ry $1 Apr. Mar. 12 Carnation Co., 7% pref. ( Dasittdebsananset - in ee: oe 
American ae —,, preferred.......... Se IM ar. 31 Mar. 16 Z preferred (quar.) .................-... : July : June 29 

tores --—<“se ee ee ee ee eeeacenanece . ar. preferred see eee SF SSS See eeanee Oct. Sept 
yn Refining Go. SUNE.D oo 6 vtucce 50c Ase, Mar. 5 7 + ae ; ER TS LS ee eS 1 Jan2°'37| Dec. 

Preferred (quar.) . . ......-.--.----en-nceee $1 Apr. Mar. 5 Telephone & & Telegraph Co. (quar. )--~ op. 1|Mar. 24 

Sumatra To ek i .16\Mar. 2 Carter (Wm. be 5 GRRE Jocnewsenesosés 1 -16)Mar. 9 

American Telep. & Teleg. Co. (quar.)........ = Apr. 15|/Mar. 14 Carthage M _._ 3 {  ) eee $1 Apr. 1|Mar. 20 
American Tobacco, pref: ( 5 OC a: 1% |Apr. 1|Mar. 10 POGOG DP MD. wccocecccdscnecncesese Apr. 1)Mar. 20 
American Water Works & El c Co.— Case (J. I.) 7% dtitiweisbiios -| $26 Apr. 1)Mar. 12 
lst $6 BN FE Ce $1 Apr. 1)Mar. 16 anese ., 7% cumul. lst pref_- Apr. 1)Mar. 17 
can Woolen se DRCLEETOD . - - -- = ------- ar. 16\Feb. 7% Seiauiinion Getutppiiitoel sai temdsidiiegiipeieeni inal $1% Apr. 1)Mar. 17 
ee namin 75c |July 2i\June Central Aguire Associates (quar.)............ 3 ae Apr. 1)Mar. 17 

Preferred (semi-ann al) sient ttatiihay tet Gebihenbeib eine $2 \iJuly ie (Pe. see ee neamnmennibm Apr. Mar. 17 
Anaconda per Mining Co................| 25¢ /Apr. 20)/Mar. 14 tral Hanover Bank & Trust Co. (quar.)..-.- $1 |Apr. 1)Mar. 17 
Anchor Cap common (quar.)........... 15c |Apr. Mar. 20 Central Illinois Light Co., 6% pref. (auas. Riewas 1533 Apr. 1|Mar. 14 

aes convert le preferred ®RST + $106 Apr. Mar. 20 7 erred (quarterly) ....-.-.--.-----..- 1%% |jApr. 1)Mar. 14 

bie (resumed). .........- ar. 16/Feb. 14 Cen Illinois Public Service, $6 preferred ___- 1 |Apr. 15)Mar. 20 

Apex: Tiectric b Mfg., neem pref. (quar.)........ $14 Apr. 1/Mar. 20 6% MINOR. 6 oti J dencocogucoedébbsadaube 1 Ape 15) Mar. 20 
-we OS Nl ALD AAAI Apr. 1}/Mar. 20 Cen Pipe Corp. (quar.)............... 1 ay 15\May 6&5 
Armour & Co. oe af % pret SOCAN 1 Apr. i - ‘Si ccd cbbeeoewnncsudublodbdolices 10c |Aug. 15|Aug. 5 
Armour & Co. ae 2 Weoeaege l Ane, Tee ee 8 ¢ SR an 56 n.dkdeeeenebconemeeuseoconse 10c |Nov. 16i|Nov. 5 
ane 7% gretess ddan bhdtinobndbndbtibesand 1 Apr. 1/Mar. 10 Champion & Fibre, 6% preferred (quar.).' $1 Apr. 1 Mar. 14 
Metal Ff tre Aa a  e 1 ar.21|Mar.11 | Chesapeake , (quar OF. eaceerna RR Cac PNT 75c |Apr. 1)Mar. 6 
pte wren teen A. GRAD o.oo dni ethene dette 25c |Mar. 31)/Mar. 21 Chesa e & 2s CREP ie cvccdsecectn< 70c j|Apr. l1)/Mar. 6 

PE Ch lil dk nn eeenennaneenaeent 1% |Mar. 31)Mar. 21 Gr Ginna o ccenccssdsgnene $3% jJuly ljJune 8 
Atlanta Gas Light Co., 6% preferred__.-._..-- 1 Apr. 1/Mar. 21 Chesebrough Mfg. Co. (quar.)............--- Mar. 31|Mar. 6 
Atlantic & Ohio Teleg. + 4 ® ePEReREr Rem 1 Apr. 1!Mar. 17 Si ee i dbisinedbliil Mar. 31/Mar. 6 
Atlantic Refining (quarterly) ................ 25¢c ar. 1g) ven- 21 Chesapeake & Potomac Telep. Co.— 

AEOS COED... GURNEE 6 « « ccc cvedccncconsecece 40c |Mar. 16/Feb. 29 77, preferred (quar. )- shbnonoedtcebbiihbnaia $1% |Apr. 15)Mar. 31 
Automatic Voting Machine SE Den ndtiliebbcba 12kc |Apr. 1)Mar. 20 emption » PEPER d«cpcocsusetcnaaniee 29c , | FES 
pith itiniintin eadedhanboonat 12%c |July 1)June 20 Chicago exible Shaft (quar.)................ 50c ar. 31) Mar. 21 
Automobile Insurance (quar.)................ OS SS 80 a ae CER OE ee SRO 10c |Mar. 31|Mar. 21 
Axton-Fisher Tobacco, common A (quar.).....-. 80c j|Apr. 1)Mar. 16 FIR, nen Junction Rys. & Union Stockyards... . $? 14 Apr. 1)/Mar.14 
CE a nema 40c |Apr. 1|Mar. 16 6% preferred (quarterly) ..........-.--.--- 1% jApr. 1)Mar. 14 
(quar .).22 222 2222LooL Lo $134 |Apr. 1/Mar. 16 Chickasha Cotton Oil special ..-.------------ 50c |Apr. 1|Mar. 9 

EE 20 VE aincndamaneonamibiedtiiud 2 Apr. 1/Mar. 20 @) Securities Co., 7% pref. (quar.)....- $1%4 Apr. 1|Mar. 20 
Baldwin Co., 6 ia we: (quar. eee 31 Ope. 15 Mar. 31 Churngold Corp -_-—-as eeeaneaneeaecee eee es eS ae eee ee ee. ee = 3 ar. 20)! ar. 3 

6 preferred ny’ TO i TOL ORE 1 ar. 14)Feb. 29 Ge SPOIL LS hg aba daccoepopsoudinete $1 |Mar.31/Mar. 2 

Ban Petroleum Co. (anoint eh ART RR, 5c |Mar. 20)/Mar. 4 Cincinnati Gas & Electric, 5% pref. A.......-- $14 jApr. 1|/Mar.13 
r & Aroostook RR. (q _ eaten 63c |Apr. 1/Feb. 29 ti Inter-T 
Preferred RR a RENE 1% |Apr. 1/Feb. teed 8 ee sae $2 |Aug. ljJuly 20 
H roan. osrie. OF preferred (quar.).. 1 Apr. 1/Mar. 10 Cinc. Newport & Cov. Tight & ; "Traction Co.— s| 
ph ineompoanparee 1 Ap. 1/Mar. 10 EE RES DE 5 IE $14 Apr. 15)Mar. 31 
ers National e uarterly)——— (J. C., N.J.)- ar. 15|Feb. preferred i Did a tanta abutcades i 5|Apr. 15)Mar. 31 
I i il 5% \|Apr. 1|/Mar. 12 Cincinnati Subarben © Bell  at- >. (quar. Pee 1.13 |Apr. 1|/Mar.18 
Battle Creek Gas Co. 6% pref. (quar.)......... $1 ope. 1]Mar. 20 ti Union T 
Bayuk itp dbibhbadbitbenwennawsenhdde 7 ar. 15|Feb. 5% preferred (quar.)..........-.-.-----..-- 1% |Apr. 1/Mar. 20 
st Gt Pt é odnnnneeneoconnantiité $13 |Apr. 15)Mar. 31 BF BECHUTOR (GURP.). << cc ccccdwcwscsocctce 14% |July IljJune 20 
Beatrice Creamery, pref. reerly) Misscedbubecanll’...n Apr. 1/Mar. 14 BT BESO (EGER nc ccccceccccccccesséua 1 -  1)Sept. 19 
Beech Creek RR. ( i Dentntnw indidihiisiondnatbitl Apr. 1)/Mar. 16 5% preferred (quar.)....-.........---..-<-- 1 Jan 1'37|Dec. 19 
Beech-Nut Diidhta oébsinecedeo 75¢ |Apr. far. 12 itizens Water Co. (Wash., Pa.) 7% pref.....- 1 Apr. 1/Mar. 20 

RRR ony get aiplline sa ana tte Pees 50c |Apr. 1/Mar. 12 City Ice & Fuel ( i ivndevatibnescececus ar. 31)Mar. 14 
Belding-Corticelli, Ltd. (quarterly)........... $1 |Apr. 1/Mar. 14 Clark Equipment (quar.).................... 20c |Mar. 14/Feb. 26 

Preferred (quarseriy EE CS ee ye ae $1724 ar. 1]/Mar. 14 Preferred (q eg f 8S ERATE Te $1% |Mar. 14/Feb. 26 
Bellows & Co., Inc., SD REN ar. 16)Feb. 29 Clayton & Lambert » og POLL ALIM 5c |Apr. 10)/Mar. 31 
Bell Telep. Co. of Canada (q ? bLitiiboneoen 1 Apr. 15|Mar. 23 Cleveland & Pittsburgh Ry. - WR. . (quar.)...| 87}4c |June liMay 9 
Bell Telep. of Penna., pref. (quar.)....... 1 Apr. 15 y Regis guaranteed (quar.).............- 87%c |Sept. liAug. 10 
B.-G. Foods, Inc., 7% preferred.............. h$1 Apr. l1/Feb. 20 Regis » awl EOE 87}4c |Dec. 1|/Nov. 10 
Biltmore Hats, ; (quarterly) epeceosesotuse $1 ar. 14/Feb. 15 Climax ee FE EERE OE Mar. 31|Mar. 14 
s nhrdh adie etl Dt TT che che nenheheaanneana 2 Apr. 1)/Mar. 25 Sh cia da allel hich hl wk tad 50c j|Apr. 1/Mar. 20 
B Water Works, 6% pref. (quar.)....| $1 ar. 16)/Mar. 2 Clorox * Chemical cone i SE AERP IS PORES: et 50c |Apr. 1)/Mar. 20 
Black Et db cebitbadcodénnbenmatetiodnbes rr, a: Oe ee i eee 12%c |Apr. 1)Mar. 20 

8% Pes (q Ideeeensesoseseucen Mar. 31|Mar. 16 Cluett, Peabody & Inc., pref. (quar.)..... : ap 1) Mar. 21 
Bliss qo initial (quarterly).........-. 25c |Mar. 31|/Mar. 10 Coast Counties Gas >:  Riectri c, lst ret oan i, l ar. 16/Feb. 25 
Bloch Bros. Tobacco (quar.)................- 3744c |May 15)May 11 Coats (J. * P. >) LOG. GmOeTIMR) «co cccccceekins > eee fea ee 

a ptinbocndibancereccescenceenstses 37}4c |Aug. 14/Aug. 11 A I ae ous cnintes bbl Apr. 1)Mar. 12 

lo chph dagen cenaqevecoucsccésittiine aS tb Nov. 15)Nov. 11 CE a he i alli alate itd Apr. 1|/Mar. 16 

$6 preferred (quar.)_..........-...--.---.-- 144 |Mar. 31)/Mar. 25 Palmolive- Sy euasteny?.- $1% - 1j)Mar. 5 

OF DOGHMTOE (GUAP,).. .ccccccccececcccecsen 1% |June 3l1jJune 25 Col A ey meacceceee-| 3S1C |Mar. 31)Mar. 10 

6% preferred (quar.).......---.--..-.--.-- 13% |Sept. 30/Sept. 25 Columbia Broadcasting, A %  icinnenba 50c |Mar. 27/Mar. 13 

Oo, DOGG CMON... . ncccucneceecececs 1% |Dec. 31|Dec. 24 Columbia Pictures Co., com. (quar.)......--- 25c jApr. 1 AS 
Bloo (Ree PE Reem ROE ae 10c |Mar. 27|Mar. 16 Se et moana e2 Aug. 3/June 
Bon Ami class B (quar) saan Reale te oe hoe [a o- ‘eine is obi % ge Re fquar. “on ean $ ‘ Mar. 3 } ar. ii 

mR Ae Geeee 2 LCs cso ow coeeceeeeeeeeeoeesesco COnV. DFG@LIGiTed (GUA .) «. « « «nnn een e osiers . 
Borne-Scrymser Oo. (special)................. 50c ae. Beer 20 mmercial Investment yust com (quar.)..--- 75¢ |Apr. -1 Mar. 5a 
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Per When | Holders Per When | Holders 
Name of Company Share of Record Name of Company Share | Payablejof Record 
yea ls a Se Dela. (quar.) .. 4c |May Il1/Apr. 14 Fanny Farmer Candy Sho Ok ee 12 Apr. 1/Mar. 16 
Commonwealth & Southern > ies ei 75c jApr. 1) . 6 Farmers & Traders Life eusebes ea Jeauee Apr. 1|/Mar.1 
Commonwealth B (a rors Bh ties, 7% pref. A (quar.)-.. 1 pr. 1)Mar.14 Faultiess Rubber (quar.) .................... Apr. 1)Mar.1 
mt dh preferred © Mp ANAenenmenaee 1 Apr. 1)Mar. 14 Federal Motor Truck... . ...............-.-. 10c j|Apr. 1)/Mar. 14 
as dS" quarverly) henncoadatiseind 1 June 1)/May 15 erated Department Stores................ 25c |Apr. 1)/Mar. 4} 
2 epee Mar. 16)Feb. 29 Feitman & Curme Shoe Stores Co., preferred..| 87 4c or. 1|Mar. 
eration adustrial Association (quar.)........ 1 {Mar. 31|Mar. 29 Ferro Enamel (quar.)......................-- ar. 20) Mar. 
wiiiiaéhlinuctpenhkentinaneoaseeull 1 |June 30)June 25 SE Dba ancepnccondooseneeddénel GET Apr. 1|Mar. 
ty Swesececccccecccccccesscosoesces 1 |Sept. 30/Sept. 25 Fifth Ave Bus Securities GERD.) « cocekttvocsa . 30/Mar. 1 
i Tan on a a ah einen temgrindl 1 |Dec. 31/Dec. 25 DRS CW BED MOND. bo checnccececdceceenese Oc |Mar. 31|/Mar. 1 
Congoleum-Nairn (quar.) ........--.-.-.-.-- Mar. 16|Mar. 2 Preferred ( (gue Re Leah PNR 3 Apr. 1|/Mar. 19 
Connecticut Light & Power (quarterly) ......-. 75c j|Apr. 1)Mar.14 Finance Co. of Penna. (quar.)................ Apr. 1)/Mar. 14 
Consolidated Bakeries of Canada...........-.. 20c |Apr. 1)Mar. 16 First cee Corp. Bi-O.).ccccccucccceces Apr. 1/Mar. 20 
Co ustries, pref............ h25c Apr. 1| Mar. 19 First National Stores (quar.)................ 62%c |Apr. _1)/Mar. 14 
Consolidated Gas (N. Y .)........-.---------- 25c ar. 16) Feb. 1 First State Pawners somes. ‘Chicago (quar.)...| $ ar. 31)/Mar. 21 
Preferred (quar.)...........-..---.------- $4 May 1/Mar. 27 Fisk Rubber preferred (quar.)................ $1 Apr. 1)Mar. 12 
Gas I t & Power Co. of Balt .. Apr. 1|/Mar.14 Flintkote Co. common wear. mweaemeaaaie 2 ar. 16|Mar. 10 
bene oconeseedssGudhad $14 Apr. 1|)Mar.14 DD Ai. sup dit bin) diniek ishiddseeoemancnd bad S0c Mar. 16|/Mar. 1 
I STs os allen i tn. enenabicitnitminbeniitadtnendninan 2 pee 7| Mar. 11 Florsheim Shoe, class A (quar.)............... Apr. 1)/Mar.1 
SRE Joccccecceass 1 ar, 15)Feb. 29 (q RR, RA AR OTD 12%e an 1|Mar. 1 
Consumers i of Toronto \quar.)...........- Apr. 1| Mar. 14 49 West 37th Street Corp. v. t. c. (semi-ann.) . ~~ 1 ar. 25)Mar. 14 
p Co ncbonccqoacsssua 1 ar. 15; Feb. 29 Kox r) SEG RO eta pine ey Apr. 2)Mar. 16 
ror ay te pref. (quar.)....... 1 Apr. 1)Mar.14 in eg. Co. (semi-ann.).............- 1 ay 1ljApr. 15 
) wan eeeennnnennnanee= 1 Apr. 1 Mar. 14 preseres (quarterly) “eeeeecee @ l May 1 _ 48 
- eoaconenbtspoonatss $1 Apr. 1|Mar. 14 % pref. (quar.)............. 1% j|Apr. 1 . 
“es ea e2@e eceeeeaececeae ee ee ee & $1 Apr. | Mar. 14 ‘soe eee ee ee ee ee ee ee ee ee eS l uy rAm' l June 3s 
i i= ee ERE meee Th i nchtpenmentuiniivts an ae x a gilnier. 16 
yn ddd ecthoodbheocoe " Mar. preferred (initial)... .. ar. ° 
(quar.).... 50c Mar. 31 Mar. 14 Laundry mee eecaeeeaaeecaecaeacaee 15¢ Apr. l Mar. 14 
Continental Bank & Bank de Trust’ a aes dnnnenousned 20c op. 1) Mar. 20 General American Investors, $6 pref. (quar.)...| $1 Apr. 1}|Mar. 20 
Continental-Diamond Fibre Oo.............-. 50c . 30) Mar. 16 General Baking Co. preferred Mbinebaeaal Apr. 1)/Mar. 21 
tal Gin, 6% preferred............-.. 31 Apr. 1)Mar.14 Candy, cum. class A (quar.)......... 1 ar. 20)Mar. 14 
Continental Steel Corp., ‘yo (q ly)... 1 Apr. 1)Mar. 16 pemaves re enbegececos $1 June 1|/May 
ae Telep. Co., 7% partic. pref. (q 31 Apr. 1|/Mar. 14 General ,. Inc., 6% cum. pref. (quar.)...... $1 4 1|Mar. 1 
oo per weld Steel yi hd i omen ; May 31 May 13 $5 preferred ( 5" = ieee sven 1 May rt iB 
a Ss oF © © © © © © © C@OOSESSenseeoe a ; . 
BOE ERS. ARE TIED ee 20c jAug. 31jAug. 15 General ee os enero rs tae Ape. | Mar. 16 
Nl a eth ieee aaneas 20c | Nov. 30) Nov. 15 General Paint, class A . . . . . cece ec cccccccce- 50c |Apr. 1)Mar.1 
m Mills, 7% preferred.......... 87}4c jApr. 1/Mar. 21 General ——— Bie p occcccevecesscesesensl: | te ees 
Courier Post Co., 7% preferred (GUaP.) .oncacce 3 aoe 1|Feb. 29 Preferred rg uarterly) .....................| $1% |Apr. 1)Mar.1 
Courier-Post (Phila.) PEED sencncausdbé 1 ere 1) Mar. 16 GE Be Sb cvcbcoccececeunenineowne 25c |Apr. 1)Mar. 10 
goereesie® 149. TRE —ponn----------------° Roy Be, oR Pe oo eee “pret. Gaunt’ 2 $174 [Apr iiMar. 250 
e -o 4% Preferred . .. 1... eee ° ar. ep oo tai uar.).... ae ar. 
well Publishing..........................- Mar. 24) Mar. 14 Power Co. $6 pref. ( tt EERIE 1 Abe. 1|Mar. 14 
Crown Cork & Seal, pete (quarterly) .....- 67c |Mar. 16)/Feb. 29 oreferred aad Pin nbemmimadbdtawabbndedes 1 Apr. 1|Mar.14 
Crown Williamette Paper pee $7, 1st Tee pred Sankt decibel “a tr — 1|Mar i3 e Safety Razor (Gi =e OeaemesentaRt $1 May a iH 4 
wh eee eae e @& . | e -—eeeceeaecaceacen = l > 
Crucible Steel of Amer., pref RS as eer 1 Mar. 31|Mar. 16 Glens falls Ins ° rote satiiteenentaeteil 16s Apr. 1 Mai -1 
umes Press (quarterly) ......... hoeenaseves 1 Mar. 14|Feb. 29 Gee Gee, Gre... s oc ccsuntbndesbencdada 50c |Apr. 1/Mar.1 
) Sn +ctonasitécbsddeocetecn 1 a 1|/Feb. 29 Pref AS rs * tucectusoccesuccos $14 Apr. 1)Mar.1 
» 6d GneSegueegececeggoccccoso .16|Mar. 5 Globe Wernecke Co., Sia ecacacceian Apr. 1)/Mar. 
iene &  & Michigan RR. (semi-annual) .......- 874c |Apr. 1)/Mar. 16 Preferred (quarterly) ...........-----..... 50c jJuly 1'June 
dn cuiepaduasecedatiiins 1 |Apr. 1)/Mar. 16 Preferred (quarterly) ..................... 50c |Oct. 1 Sept. 20 
gy it Co.. 6% pref. (monthly) Apr. 1)/Mar. 20 Preferred —, SPRINT Pepeeas a Sh tes ae 50c |Janl1 °37, Dec. 20 
iui dieren chan A Oe PE daacatcdsnvnciisbotia 43%c j|Apr. . 1|Mar. 16 Godchaux Sugars, Inc., preferred (quar.)...... 1% Apr. 1 Mar. if 
ware RR. Co. (8.-a.)........--~-------e 1 July ijJune 15 DD dbtibinndh dianenanntabebitiaadatbe oP. 1 Mar. 1 
De Long Hook & Eye (quar.)................- 7 Apr. 1/Mar. 20 Goebel Brewing (quarterly) .................. 5c ar. 31 Mar. 10 

Special. .....-...-..---.-.----.-----.---- $1 a Te? - | Bi Jdnodbhmsokdloooneenneewenenscarntt 5c |Mar. 31 Mar. 18 
Dentists’ SoD Coan of N. Y.7% pref. (quar.).- 1 _ i) Soe Goldblatt Bros (quar » oe ddbtbbaédébimeotooel Gn a Eee 

7 ee EE SE.) oroncaneecoccnccensta 1 June 30}....... ubber $7 preferred.......... l Apr. 1j/Mar. 5 

7% preferred quar. codunmbsaoswesecoatite 1 |Sept. ,) a Gordon Oil Co. (Ohio), B (quarterly).......... . 16|/Feb. 29 

7 referred (q ES ae 1 BGS. Shisegoceee Mfg. Co. (q ods oneeeennennsoaed 25c |Mar.16)Mar. 2 

ares, series A_........- e24%% |May 1|Mar. 16 Gorton-Pew Fisheries (quar.) ................ 75c |Mar. 27|Mar. 18 
Devoe & Raynolds, A & B (quar.)............. Apr. 1 20 Grand Rapids Esta dient ein Get htbeaibtanh ined 15c | Mar. 31}/Mar. 20 
referred (quar.)-...-.-------.-.------ $1 ere. 1}Mar. 20 Granite Oley Steel Co wececneecesee--| 25¢ |Mar. 31/Mar. 18 
Oil Co. - ag! eddie banonansitbetil 2 . 25|Mar. 10 Grant (W. T.) Co., (quarterly) ............... 35c Ape. 1})Mar., 13 
Diamond Match Oo., interim................ June lj)/May 15 | Great Lakes Steamship-.-..................... 50c |Mar. 28|Mar. 18 
bb gestdequedoccconesds vecccccensene 25c jJune 1/May 15 Great Western Electro Chemical, preferred... -. 30c |Apr. 1)/Mar. 21 
PE CON a ah, otandadaqoccapecestb 5c jJune 1/May 15 Great Western Sugar (quarterly). teachin entimaial 60c |Apr. 2/)Mar. 14 
Diamond State te Tel 1k rau (GRRE Jocccese $1 43 Apr. 15)Mar. 20 Pref! GS cence eceseneudeuéesetu $1 Sa 2|Mar. 14 
Doctor P pe <>. quar wecceseacecccccecce June 1/......- Greene Cananea Copper (quarterly).......... 7 ar. 16)Mar. 9 
jwhbhogsbeceoceoeuonerccceoouns 35c |Sept. 1j....-.-. Green (Daniel) Co., 6% erred (quarterly) .- $1 Apr. : Mar. 16 
i _ di hinbhie msonpndtiitibiiwsmadumitts 5c |Dec. I]...-..- Greenwich Water & Gas System, 6 . (qu.) 75c |Apr. Mar. 30 

Doehler Die Casting, 7% pref. (quar.).......-.- 87%c jApr. 1)/Mar. 21 Greyhound - erred A (quafr.)........ $1 Apr. 4/Mar. 

$7 pref Pi conspceassensosqeusibiibe 3 Apr. 1)/Mar. 21 Group No. 1 oof NY ageseunudtaninn $1 ar. 31)Mar. 10 
Dome Mines, Lid. —. men chcidninthene-contepenntnniaees Apr. 20|/Mar. 31 Guif Ol Oore Trust Co. of N. Y., (quar.) .........- 3 Ze Apr. 1)Mar. 6 
Dominion Co. R preferred (semi-ann .) .. 75c |Apr. 1|/Mar.15 Gulf Oil voy? og sain ieateen antes teiahahadeniatialediate Apr 1)/Mar. 14 
Dominion Glass (quar.) ..................... Apr. 1)/Mar. 16 Gulf States S 7% ist barred AN Ape 1}/Mar. 16 

erred (quarterly) .-....---.-.---...-.- 1% |Apr. 1)Mar. 16 Gulf States Utilities Oo.., p pret > (QERE.) ccccuce 1 ar. 16)Mar. 2 
Dominion Textile, ith Si Dcdetaocenueunn 1 Apr. 1|)Mar.14 $5 preferred (quarterly)_............-.-.- 1 Mar. 16;Mar. 2 

Preterred (Guar.) .. ..cecctccccccccccceccce 1 Apr. 15) Mar. 31 Hamilton Cotton Co., $2 convertible preferred. Ap. 1|/Mar. 16 

Dover & Rochoway RR. (semi-ann. MERE i: Apr. 1)Mar. 31 Hamilton Vawes eee, 7 om, 5 8 eH FONG SD 1 .31/Feb. 29 
NE EE EATS EC 60c j|Apr. 1/Feb. 29 Hammermill ype » 67, pret hicmard bells l Apr. 1)Mar. 16 
Duke Power (quarterly) ..................... 75c |Apr. 1)/Mar. 14 — wae SW ens tting is. 1% “? (quar. -}-- 1 Apr. 1}/Mar. 9 

Preferred (quarter! “ses e2 ee 2 ee 2 ef ee eee eee ane eS 3 Apr. 1 Mar. 14 » pref. (qu Apr. ad 
Duncan Mills Co., 7 erred (quar.)....... 1 Apr. 1)Mar. 20 Hazel-Atine Glass ‘Gee ee (quar. ao noon enubdlbbomnad $ Apr. 1|)Mar.14 
Duplan Silk, preferred a Apr. | l|Mar. 14 ee ee $1.32 |Apr. _1|Mar. 14 
Du Pont de Nemours (E. I.) & Co. (quar.)_._- ar. 14’ Féb. - -—y CGN Galodenesccasemneamiandan 25c |Mar. 14/Feb. 29 

SO SPD on conesesepescesececeos st Apr. +7 ope e. 2 ti a » ecuhiia nin diihieminbdbeeeme miibidibenmediiedlll 25c ‘Mar. 14/Feb. 29 
Duquesne t Co., 5% 1st pref. (quar.)..... 1 Apr. 15,Mar. 14 Hearst ¢ Consol. p eyncntion. 7% 4 A (qu.)| 43%c ;Mar. 14/Feb. 29 

e Picher pref. A aR pa ae $1 Apr. 1/Mar. 20 Heath \Gas C. LF Co. wy ORR Fo ABA, Mar. 31/Mar. 28 
Eastern Gas & Fuel TAge0C.. prior pref. (quar.)..| $1.125)Apr. 1)/Mar. 14 Helme .., common loeee ‘ CRIN oly 1 Apr. 1})Mar.10 
ee I CE A emanaeneoenne $1% a 1|Mar. 14 Preferred (quar. As EE RE PAAR de PR 1 Ape. 1)Mar. 10 
Malleabie Ire RE gees 50c ar. 20) Mar. 10 Hercules Powder Co., common (quar.).......-. 7 ar. 25|Mar. 13 

Eastern Steam Ship Lines at nl yas spiahaietiabandical 87\%c |Apr. 1)/Mar. 20 Heyden Chemical Co. 7% pref. (quar.)........ $1% j|Apr. 1)/Mar. 20 
Eastern Steel Products erred (quar.)....... $ Apr. 1|Mar. 16 Hibbard, Spencer, Bartlett & Co., (m.)....... 10c | Mar. 27|Mar. 20 
Eastern Township Telep. Co. (quarterly)...... 1 Apr. 15|Dec. 31 Hinde & Dauch Paper of Canada (quarterly).--| 12 ZS a 1|)Mar. 14 
Eastman Kodak (quarterly)..............-.... $1% jApr. 1)Mar. 5 Hiram Walker-Gooderham & Worts.........- ar. 16)/Feb. 28 
ee mene 25c |Apr. 1)Mar. 5 Preferred Saldana 25c |Mar. 16|/Feb. 28 

Preferred (quarterly) .. . - « « ence nn cccneenee $1% jApr. 1\)Mar. 5 Holland Furnace, preferred. ................- h$22 Apr. 1)/Mar. 21 
Econo Grocery Stores (resumed)..........- 25c oP. 15|Apr. 1 Hollinger Consol. EE BEE. oo a clebaneucuuse ae ar. 24|Mar. 9 

n RR RIES 40c i 2 © | sd 4 Hack neheeethemneseeeaedoesebast r1% |Mar.24|Mar. 9 

i a i ale eememenmemisinn $1 Mar. 16)Feb. 29 Holophane Co., Inc., common...........-.-. 2 Apr. 1|/Mar.12 
Blectric Auto-Lite . . 0... ..cccenscecnneneee- 3 Apr. 1|/Mar.18 Home Fire & Marine Insurance Ss ellen asoe: 50c Mar. 16) Mar. 5 

STi sd onaneeenenacndeon $14 Apr. 1/Mar.18 ae pa Mining (monthly) ....... .<-cocce 1 |Mar. 25|Mar. 20 
Electric Controller >. tS See Apr. 1/Mar. 20 I i ek 2 |Mar. 25|Mar. 20 
Electric Btorage © Battery Co. (quar.)........-.. 50c ar. 30|Mar. 9 Honolulu  - Spe SquepegaT sy ")- 2 Mar. 14|/Mar. 4 

jj] (it hp eo.ccasneshannannoonsbemd 50c |Mar.30|)Mar. 9 ns GD. nn conamiitiammauaiddiinh al 50c |Mar. 26|Mar. 11 
Electrolux Oot. RIED Daicg cies satssilitibtinls tibeaihetiiaibis I el $1 |Mar. 26/Mar. 11 

tt »nittppetneasenonncbidinuiblibbbbbobatd 10c |Mar. 16)Feb. 27 Houdaille Hershey, class A (quar.)...........- 62\%c |Apr. 1/Mar. 20 

i Cs on 06 dtd ionnennene 25c |Mar.16)Mar. 6 I al i a 37%c |Apr. 1/Mar. 20 

zabeth & Trenton RR. Oo. (semi-ann.)..... 1 |Apr. 1)Mar. 20 Household Hinance, BE & BGP.) < caccceesse Apr. 15)Mar. 31 

i ed aa is} Roe. ilpeae’30 | Houston Natutel Goer v ye aun ret ace (aaees 7277) Sates lei, ante 

scaqnesesesiiobon ° : atur as, referr war.).... ar. 31|Mar. 

5% preferred oe bee | db-chhopdpanaagan 3 Oct. 1/Sept. 20 Humble Oil & Refining yp a —) ned CD wos8 . Re Apr. se Mar. 2 
El Paso Electric Co., hoe 67% pref. (quar.)..} $1 Apr. 15)Mar. 31 " Sedael ee Corp. (quae peeoned eutiundieil 50c |Apr. 1)/Mar. 10 
Emerson Drug, eS eferred (quar.).....-------- Apr. l1)/Mar.14 | _ Preferred (quarterly....................... $1% |Arp. 1/Mar. 10 
Em & Bay State Teleg.- 4% gtd. (quar.)... 1 jJume 1|/May 21 Ideal Financee Assoc., class A (quar.)........ 12%c |Apr. 1)/Mar. 14 

4% guaranteed (quar.) ...................- 1 jSept. 1lj/Aug. 2 preferred ( I IC A RTI SE Apr. 1)Mar. 14 

4% guaranteed (quar.) ............-....... 1 - LNov.'21 5 converubas Seeferr (quarterly) mE Ra Ate Apr. 1|/Mar.14 
Empire Power Corp. participating stock... 40c |Apr. 1)Mar. 16 pitnols Bell Telephone © (quarteri Contin Sra <Sely Me, 2 ci. 31|Mar. 21 

cumulative preferred................... $1 zi Apr. 1/Mar. 16 al Life ra hews th a al Apr. 1) .31 
Emporium Capwell (s.-a.).....---.-...-...-. 2 Apr. 6)Mar. 21 gy ~~. SEER 2 SB 2 A PR Re NR allel te, yO T EPI July 1jJune 30 
bven é& oe caccqesongqeccucccoos 25c j|Oct. 5)|Sept. 26 MATELY - ~~ === === === =n ---nannnne-nn=- Oct. 1/Sept. 30 

Emsco Derrick & Equipment (quar.)......... 25c |Mar. Mar, 5 Ee ee es Jan2 °37|Dec. 31 
mY (QURP.) cwccccccecccccccccce 75c |Apr. Mar. 18 or, rial Tobacco of Can., ord. (quar.)...... .. rl Mar. 31/Mar. 13 
war.) Pee eT er six Apr. Mar. 18 DT CUE? otpbasudmncdatechasesadala r3 Mar. 31|Mar. 13 

Erie & Pittsburgh RR. Co., 7% gtd. (quar.)...| 874%c |June 10)May 29 erred (semi-ann.) - weenncccaceee| 13% |Mar. 31|Mar. 13 
guarantee eed siempooeesoosesoocces 874c |Sept. 10) Aug. 31 Indiana Hydro-Electric Pow., 7% pref ......... 87 léc |Mar. 16. Feb. 29 

7% guaran QUaP .) --2--- cn cn cen nee eee 874c |Dec. 10) Nov. 30 Indiana Power & Light, 6% geet, (quar.).. Apr. 1/Mar. 

G teed betterment (quar.)..........--.- c jJune 1|/May 29 64 % preferred (quar. RARE a els. LIED | 1 Apr. 1)Mar. 5 

Guaranteed betterment (quar.)........--.--- 80c |Sept. 1)Aug. 31 Indianapolis Water , 5% series A preferred. 1 Apr. Mar. 

Guaranteed betterment (quar.).........-.-- Dec. 1/Nov. 30 Certificates, Inc et eae Mar. 20| Mar. 12 
Eureka Vacuum Cleaner (quar.)....-........-.. Apr. 1)/Mar. 13 Interlake Steamship (q Aa RE OPA B I AE 3 25c |Apr. 1|/Mar. 14 
European & Noe American Ry. (6.-a.)......- 33 Apr. 3|Mar. 14 ternational Business Oo. (quar.)............ $14 |Apr. 10)Mar. 21 

k:icdinubodintddulbecbdugcoucces 2 3)/Sept. 14 International Cement Corp. .................| 87Ke Mai . 27|\Mar. 11 

cts (Guat D PY, RE A PTT BE 2 1|Mar. 18 International Harvester (quar.)............-. Apr. 15|Mar. 20 

Paiconbridge Nicks Nickel Minés ooo ooo 7isc |Mar.26|Mar.10 | International Mining....----........727~7~7 i5e |Mar. 20,Feb. 29 
Corp., $5 pref. (quar.).. Mar. 31|Mar. 14 I a Mar. 31|Mar. 2 

Preferred labarveriy OR AE jabens ---| $1% |June 30)June 15 International Nickel of Say , pref. (quar. Jewsses 13% |May 1 er: 1 
quarterly sciitipmwewcibiniadis | 1 Sept. 30/Sept. 15 International Ocean T ples. (quar camiiiiinianiimeninaeail 1 Apr. 1)/Mar. 3l 

i ahidianaplassinit gsecoceocndil 1 Dec. 31) Dec. 15 International hy L % a ence ale 1 Apr. l1|Mar.14 
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Per When | Holders Per Holders 
Name of Company Share | Payable|of Record se ent : Share Punablelof Record 
International Power, 7% cum. pref. .......... 1% |Apr. 1)/Mar.1 Mississippi Vall (quarterly) - ly 
International Salt hey A ot helena tated to odie 37 za ih oe. 1)Mar. 1 itchall J. 8) & te ep Ae RR 1 Apr. 1 vb 
International Shoe (quarterly)..............- "2 i{Mar. 14 Mi (J. 8 gs & Son tht ae Tasck Asotin 1% |Apr. 1 pee 1 
Interstate yma ils (quar.) nesenneeoneann ay 15 May 1 Mock hag ye preferred erred eaces 1 Apr. 1)/Mar. 16 
Intertype Corp., lst preferred................ 1|/Mar. 16 Monarch Kni ting Oo. 7 Te Re! Ar ongpice emptanlis l - _1)Mar. 14 
pavessnnens Fund of A Dr a rok eee ast {ih Mar. 16 ry 2° + peste Lite oars vo, OS tiene pentell 1 ar. 15)Mar. 1 
7 st uar. eeeecaoe @ pr. . Cc 
ne gue ON) YR Ae NS | ee arg ar dos lass. tee 1 
@S@ © © © @ © © SSE SSSEESE6G6660 66666006606 . bd ° uar. oeeece ee eee . *. 
sarveriy ee ON MD ATE i ih A lille eRe tee es Dec. l1|Nov. 5 Monsanto Ohemicel ta 7) side innahiiemmeniia died Mar. 14 Feb. 
Air Chute (quar) hey tls Ee 4 iene ajo 25c Ape. 1|Mar. 16 Dt = ineditidn niin pnnddmmmanintdmed aise Mar. 1 ° 
Jefferson Electric alge Lee pl detent at ar. 31)/Mar. 15 Montgomery & Erie RR. (semi-annual). ...... 7 c |May 10jApr. 
SERN 6 Se ay il ll ll lili ae 25¢c |Mar. 31)Mar. 15 Montgomery Ward, class A (quar.) ........... Apr. . 
J Central Power & Light Co.— 1 per me td Ward (resum oa ach sini nn este lh taht th Apr. 15)Mar. 
7% preferred (quarterly).................-- 1% |Apr. i1/Mar. 10 Montreal Cottons, 7% preferred (quar.)....... $1 . 15) Feb, 
6 erred (quarterly) ................... 1% |Apr. 1|/Mar.10 | Montreal Loan & Mortgage Co_......._...... Mar. 1 -1 
5 preferred lia tla int as 1 Apr. 1)Mar. 10 Moore .» Ltd. (q sy A SEAS 1 -l 
J ea Co., Inc., common (quar.)......... 1 |Apr. 15j)Apr. 1 A & B (quarterly)................ 13% j|Apr. 1). -l 
Johns-Manvilie Corp.. Se SE on nconneene Apr. Mar. Moore (Wm. R.) Dry Tet Peo ncubilied 1 Apr. 1jApr. 1 
7% cumul. Ce ee ae Apr. 1)Mar. 16 | LE PORE Hiei rote RE hare 1 July ijJuly 1 
, 8% preferred............ Apr. lj..--.-- Di ndd¢ovvisdinboummmanaenenenepedih 13% jOct. 1/Oct. 1 
8% mesa! St lillies July 1j...---.- ET dim AD ebtisidtn és tdi eines isk néedioen 1 Jn. 2'37\Jn. 3 
Julian & Kokenge (semi-ann.)..........-.-._- July 15jJuly 1 7 oie ay John) & Co., Inc., com. (quar.) is deaniebinaal Mar. 14/Feb. 
Kalamazoo Vegetable Parchment Co.......... ibe Mar. 31) Mar. 21 ce Co., class A (quar.)........... $178 Mar. 31)Mar. 21 
PE ee 1 June June —— ee eee ee Mar. 1|/Mar. 21 
DE ntutisndadtstnenadedeueabouneurtie 15c |Sept. 30/Sept. 20 | ee ericemtaebeqmen $1% | Mar. 31)/Mar. 
(Ta ay tll 6 eile dian ttn ee he Rea. 15c |Dec. 31)Dec. 21 Society (quar.)........ June i|May 
Kansas City Power & Ce pref. B (quar.)... 1 Apr. IljApr. 14 [owrt-ses> chaser scseescosecnnns 1 |Sept. 1jAug. 
Kansas E c Power quar.)..| $134 |Apr. 1 -14 | | Quarterly ....................... dpacnces : 1 |Dec. _1/Nov. 
7% preferred (quarterly)........... 5 Le 1 Apr. 1)Mar. 14 Motors Products, new stock mane aT Mar. 31|Mar. 
Utiliti “7 ET aD smentenndaiadeennnal 1 . 1)Mar. ah New stock (quarterly)_...........-........ 50c |June 30/June 20 
Kats Drug (q a Oh. Sanat noite 7 . 15|Feb. Muncle Water Works Co., 8% preferred ~~ — ~~~ (Mar. 16|Feb. 2 
q Dalal seen eaiainantneiniilscinndial 1 Apr. Mar. 15 Mutual Chemical Co. of Amer., Pam pref. (qu.). 1 Mar. 28/Mar. 19 
Kaufman . Stores, cum. pref. (quar.) Asada: 1 - 1}Mar. 10 6% preferred (quarterly bewdliedehetovenned 1% |June une 7 
Keith-Al eum, pref. (reserved) .......- 1 pr. 1)Mar. 17 6 referred (quarterly).................. 1 Sept. 28|Sept. 1 
Kelvinator Corp. (quar.).................... 1274¢ ay Mar. 5 6% Sy a ereerly Nein pel Sp = lenin see 1 Dec. 28/Dec. 17 
See Ubhie Service Go. $2.80 pret (Guy --| 702 [anes alMar.14 | Nesssu & Suffolk Ligh ting. 7 % ms seugooocooress Kor ?tl Mar. 16 
n ce u.).. pr apse . “ee eceeeenee . ® 
Kimberly Olark (quarterly) ............. : ---.| 12%c |Apr. 1)/Mar. 12 Na iscuit Co. oat) Ss sensniediiis inti cutiabts | ix Apr. 15 7 13 
(q a lle on eee lly APN Rate: Mar. 12 National Bond & Share Corp.............. -.. 25c ar. 16|/Feb. 28 
County Ligh Co., 7% pref., ser. B.. 1 Apr. 1)Mar. 16 C$ Occine) diboobondopocdbobectttineee 50c |Mar. 16/Feb. 
preferred es O (q ft Cirle ele: ee oeae 1 Apr. 1/|Mar. 16 National Breweries (quarterly) ............... 50c |Apr. 1)Mar.1 
5 oe Scrat DP Gl) nencohacedoane 1 a 1|Mar. 16 (quarterly) ...........--........| 44c |Apr. 1/)Mar. 18 
Tt JD oid a bamemmendubiineiniwiatow 1 .15)Mar. 3 National Candy, q A angie. aig eB sale 25c |Apr. 1/Mar.1 
Klein (Emil D) DEAD Maebbhuesassenadoenmee 25c |Apr. 1/Mar. ra lst and 2nd (quar. ALLEL ARLE IAIN $1 or. 1)Mar. 12 
i eel 12%c |Apr. 1}Mar. National Casualty (Detroit) (quar.)..........-. ar. 14/Feb. 28 
tits Aiba eile, a dale ndne eemnmaists 12%c |July il1jJune 20 National Dairy ae 30c |Apr. l1j/Mar. 4 
Koppers Gas & Coke, 6% pref. (quar.) ......... 3 ony 1/Mar. 12 erred A & B (quarterly) SRE DOTS NEE, SRE Ph $1% . 1}Mar. 
UE CE nc penile nnn etneemasetebeimiveis ar. 31\Mar. 12 National aes a . 31'Mar. 30 
Preferred ary & Ba D i 6 a cia diane $1 Mar. 31 Mar. 12 National Gypsum, 7% Ist pref. (quar.)........ Size Apr. 1 Mar.14 
& Baking. 6% preferred (quar.) 3 ey. ir 20 preferred te os RN GB ore: 1 Mar. 14 
7 Epa wteniall stalin RT Te esis en 1 ay 1 Apr. 20 National Lead (quarterly) ............-.---- 1 ar. th ef 
Krueger (G.) Bre wi re J cccccoze wt 25c Mer. 16 . ; B (quarter) eecerocescesancconess ; + oly yt 
wanna es guaranteod u . 4 . uarter eee eeceaecec eee ec aeceecaeaee 4i\4 © 
Lake Shore Mines, ee ee 50. ar. 16\|Mar. 2 National Oil Producte................ .-. aah Mar. 31 Mar. 2 
canis te ith RM IR tli aie RRA teeth 50% |Mar.16\Mar. 2 $7 preferred (quar) AP Dresaneepeng ett int ana PRN 1 Apr. 1)Mar. 2 
Lambert Co., common (quar.)................ Apr. 1)Mar.17 National Securities, ee (quar.).....-. 1 Apr. 1/Mar. 31 
Landis Machine Co. (quar.)-..-.------------- 25¢ |May 15|May 5 National Standard (quar.)...............-... c |Apr. 1/Mar. 16 
ide. ditipe dunbooéecoonovsoownea 25c |Aug. 15iAug. 5 iis wncak did deen eit, china inten cen dnpineiniinsen wlatiaaielll 12%c |Apr. 1)Mar. 18 
iT tatin bint odienagdnnenctiamepan 25c |Nov. 16|Nov. 5 National Sugar Refining Co. of N. J......... Apr. 1)Mar. 
yet be nbob6 ede dana 1 Mar. 16)/Mar. 5 National Tea Co., common (quar.)............ 15c |Apr. Mar. 13 
Preferred (quarteriy)...................-. 1 June 15\June 65 Natomas Co. ( uarterly) ia ieecntilhiien ieee annie 20c are. 1}/Mar. 1 
erred (auaseeey AO ALS Ope dlcam ahah cgih Bhyh i alot 1 Sept. 15|Sept. 5 Pp 7 ah eink sp ena ermte: 25c ar. 14)Feb. 29 
Pref 5 ater ? ph beth ooreoubetinneoe $1 Dec. 15|)Dec. 5 Nelson (Herman _Gasamnes) hi alee Bile dein ee heel 25c |Mar. 15|Mar. 1 
Lazarus (F. & R.) Co. (quarterly) ...........-- 15¢c | Mar. 31|Mar. 20 6 ali aecaarteateeneeialiadiial 1 |May_ 1/Mar. 
Co., (mew) (qu.)...........| 62¥%c |Apr. 1)Mar.15 Newark & Bloomfield rR i elena, $1 Apr. 1)Mar. 
FE ei TB el Mele G F 4\Mar. 20 New G9 eee aetna et ORR 2 REN eo Apr. 1/Mar. 16 
Leslie-Calif. Salt ( | {| SCE 35c |Mar.16|Mar. 6 New enna quarterly) ...... 12c |Apr Mar. 16 
Libbey-Owens-F Giaes (GUar.). .caseeceese 50c |Mar. 16/Feb. 28 New England Power, Pg ( 4 pw 3 A. 1|Mar. 10 
te & Myers Tobacco Co., peferred (quar.).| $134 a. 1|/Mar. 10 ew E ep. Tee alli atetnen ie, oleate 1 . 31|/Mar. 1 
y-T (tS. nih icone sanwedeehenn 37 74¢ ar. 16|/Mar. 2 New Jersey Power & t, we e6 pref. (quar.)... 1 Apr. 1/Feb. 
anes I ational Life Insurance (quar.)....... 3 May 1jApr. 25 $5 Bag |, gi RR Sar A RAE 1 Apr. 1/Feb. 
y saieiiiiek dake endlinencnies coeniaeetintminrtieenetitndatiensen te 30c j|Aug. ljJ 25 New Jersey Water 7% 8 i Seep eaten 1 ey 1) Mar. 
Sh ot Bay tex MEER. achcin Taalicip tag sctede toy. Napadpehedinle Nov. 2jOct. 27 Newmont Mining Corp. .................... ar. 14|/Feb. a 
Lindsay Light & Chemical, pref. (quar.)...... 17 %c |Mar. 16)Mar. 7 New York Hanseatic wot) iis antnetciinaintinicendad 1 |Mar. 16|Mar. 
Link Belt, pret (q ler ct dase coal $ Apr. 1|)Mar. 34 New York Lackawanna est 5% a 1 Apr. 1)Mar. 12 
Lock-Joint Pipe Co. 8% preferred (quar.)_.---- Apr. l1jApr. 1 New York & Queens Electric Light ‘& Power__. 1 .14/Feb. 28 
SS wreterves GAGE.) . cccccccccccceccceccce July IljJuly 1 New York Steam, $6 pref. (quar.) ............ 1 Apr. 1)Mar, 14 
Ben PE Cs. ancoeneconcoeceooseuh Oct. 1/Oct. 1 $7 erred A (quarterly AE! ER AAPA 1 Apr. 1|Mar. 14 
ee Ss) om canccnenecececooese Jan2°37|Dec. 31 New York Telephone Co., 64% pref. (quar. em 1 Apr. 15/Mar., 
Loew's Inc., common quer): Cintas atin eaeiel 50c |Mar. 31)Mar. 13 IIGW Tete ‘Teemine OO... .cacncecconcccncncece 1 Apr Mar. 
Long Island d Lighting 5 series A.... 1 Apr. 1)Mar. New York Transportation Co. (quar sdeaiinitiuamiel 50c ar. 27|Mar. 13 
6 series B (quar. Jos Gesargn== 13% |Apr. 1/Mar. iagara Share Corp. of Md., pref. A (quar.)_-- Sis Apr. 1)Mar. 
Loose-Wiles Biscuit, new 5% pref. (quar.)_.... 1 Apr. 1)Mar. Nineteen Hundred Corp., * aiken 15|Apr 
Lord & Taylor DPT o.necesncenneseunne Apr. 1/Mar. 17 Class A ame. stiblinednenanaanninnaditiiihiieds 50c j|Aug. 15\July 31 
( iitbagiasnecasesadawe Apr. 1|Mar.13 RR a SF angie at REIGN 50c | Nov. 14/Oct. 31 
Pref: i einencntiedatiitenmenaiine. alntiiil a $144 Apr. 1)/Mar.13 Norfolk & Western Ry. (quar.).............. Mar. 19/Feb. 29 
Loudon Dash ieee slenianiout on abeimndiveiiientnis tn 1 Hi Aye. |\|Mar. 16 iD ce ineintin nahin tito cine. omannamditenbtiiinindibae Mar. 19|Feb. 29 
Louisiana Land & Exploration Co. (qu.)....... ar. 16)Mar. North American Co., common (quar.)......... 2 Apr. 1)Mar. 16 
Louisville Gas & El c Co. . A SS Sat a aa Ragen te MRE I PN 75c ,;Apr. 1)Mar. 16 
class A & B common (quar.)....--......... 37 4c |Mar. 25|Feb. 29 NBG g gece Investment Corp. 6% pref___- h$2 |Apr. 20)Mar. 31 
Lunkenheim ; erred (quar.).......... iN ee) SS eee ih) gS OO eee eee ee 1.83 1-3)Apr. 20)Mar. 31 
Dn Ci. + ibhecisanendhedarumea neuen 1 July ijJune 20 ra RR. . of N. J.,4% gtd. (quar.)...-. 1 |June 1|May 19 
Preferred quar. te lpn tghaninn Pacis kote H+ 1% |Oct. 1/Sept. 21 (quarterly ee ee 1 |Sept. 1/Aug. 
DE tt?) & ppcesonnenneces damenen 1 Jan.2'37| Dec. > Semen AOS REDE RIS BORE 1 |Dec. I1)/Nov. 21 
labbett G. & Sons Co., Ist and 2nd pref. (qu.).} $1 Apr. 1)Mar. 20 Nor ao ied yg oR. Ts coe ol ottnteneh, Siete Mogae L 75c |Apr. 25)Mar. 31 
acColl weoueeees (quar Tel sabctundulbtinaend. ar. 14/Feb. 15 %e preterred RE RRR SR ite eR $1 3s Apr. 25)Mar. 31 
Dl Ti. 1h okt nan ana maternmenbummnnndia 25c |Mar. 31|Mar. 14 Nove tia Light & Power Co. ordinary (quar.)} 7 ae 1|Mar. 16 
M 1.) Ay Co. -» $6 preferred (quar.) ....... 1 May 15i|May 1 Oanu R i, Land Co. (monthly)............. 15c ar. 15)Mar. 11 
8 eg only gang Thay: pcre aeons 1 ug. 15|Aug. 1 Mont Dee aretatra nen nnn tenn neon 15c om. 15 Ape. ll 
preferred uae. tip h sits Bate 1 Nov. 15] Nov. 1 Oahu Sugar . cra ZY IRI Nee GA NER e 20c ar. 14)Mar. 1 
fanischewitz (B.) Co.. 7% pref. (quar.)------ $134 |Apr. 1/Mar. 20 Ohio Edison Co Ceca (OSS ee $1 jApr. 1)Mar. 14 
Mapes Consolidated Mfg. (quar.).........---- 50c |Apr. 1)Mar. 16 peeeres (¢ uarven re aa 1 Apr. 1|Mar. 14 
RE SERENE ES 25c |Apr. 10)/Mar. 20 p00 geetere (quartexiy) stn sn ie iineeeae $1. Apr. 1|/M 4 
arine ) Midland ORrust rll Go, Hi 37 (26 ar. 16|Mar. 14 78 uarteriy) inh nd ARE tesa $1 is Apr. 1)Mar. 14 
Dt <. inadébumpsibesinbheo sonsonecseseune Mar. 16|/Mar. 14 0 BO preferred TT on os os tin goatee an Apr. 1)Mar. 
Marine Midland Corp. (quar.)............... 10c |Apr. 1)Mar.13 ed idintactin aeMenaitiaail 31 Apr. 1|Mar. 
Marion Water Co., 7% pref. Dl il sedoanubdee $1 Apr. 1)/Mar. 20 Onis Oil, be peor i 1 . 14|Feb. 29 
Maritime Telephone & Telegraph (quar.)..... 1 Apr. 1)/Mar. 20 o Public Service 7% fie (monthly)...|581-3c |Apr. 1/Mar. 14 
7% prefer eo ina rin hentiaenty ereueniiie dead 17 {ao oy ach 1|/Mar. 20 6% preferred saemaniy socaniNttliah <n Widiidintiten atitttiien til 50c |Apr. 1)Mar. ? 
Mariana DP Sidchiincweneanenumememene c ar. 15|Feb. 29 5% preferred moathiy tee Senin BS PRT RNTAMAES + 412-3c |Apr. 1)Mar. 14 
Cie noida die innaboonnnwnpiine eulhiih 10c |Mar. 15/Feb. 29 Ohio Service Holding .. $5 preferred... 50c |Apr. 1)Mar. 16 
Masonite Corp; “aaasiade eensocceuscesooese 25c |Mar.15|)Mar. 1 Oklahoma Gas & Electric Co.,6% pref.....-..-. 1 Mar. 16\Feb. 29 
Bonding & Insurance Co. (quar ) May 5jApr. 25 7%D Sit eon: 1 RE TOR AES 1 16|/Feb 23 
Mathieson Alkali Wee (GREP) wccovcescactoe 37 ise Mar. 3 Mar. 4 Ola Colony Insurance Go. (Boston) ........... May l1ijA 
Tn CONTE din one £40 edsonocsecpe . § Mar.31)Mar. 4 Omnibus .. $8 preferred aS of ith aeatliiadilaaiabl Apr. 1)Mar. 13 
Mayflower Associates (quarterly) ............. 75c |Mar. 14/Feb. 29 Oneida Ltd., new, initial (qu as AR Sr 12%e ar. 14|)Feb. 29 
McOall Gor. (QUATEEELY). -. ccc ncscccereccc= 50c |May 1 Ape. 15 7% preferred (quarterly)......-.---------- 43 4c Mar. 14/Feb. 29 
McClatch ewspapers, 7% pref. (quar.)..... 43%c |May 30)/May 30 Onomea Sugar Co. (mon pas eeRpOR ERIE ee Mar. 20}/Mar. 10 
7% PD quarterly) ........-...--....- 43%c |A ug Ontario Loan & Debenture Co. (quar.)........ $174 Ape. Mar. 16 
7% preferred (quarterly) .................. c |Nov. 30) Nov. 30 Ontario Mfg. (quarterly) .................... 2 ar. 31)/Mar. 20 
McKeesport Tin Plate (quar.)................ pr. l1)Mar.17 7% preferred (q pidge FABRIS DI eo I $1 Apr. 1)/Mar. 20 
Sin qhaneieiniide iedeiieeinithh ton me uaihinmn ts crenenmnntotaestl 25c |Apr. Mar. 17 Ontario Silknit 7% pref. (quar.)..............| $1 ar. 16/Feb. 29 
McKesson & Ro ane Bee eres GPOdAlococcoe| SVS leenceesleneces: - | Otis Blevator (quaréeriy) . . . .ccccccccccccccce 15c |Apr. 15)Mar. 27 
ew $3 RP GENE) cb cnneucenawohenud 75c |Mar. 15|Feb. 28 ii ee elias agape paaaatea 3 $1 %4 Apr. 15|)Mar. 27 
Meadville Connecticut Lake & Linesville RR— Paauhau Suse Plantation etn ian aetna 1 Apr. Mar. 31 
BE-ORNUELY « <b ooo ppece ge qocececcecscce 50c |Apr. 1)Mar. 14 Poae Finance Corp Del. (quar.)...| 30c |Apr. 1/Mar. 14 
Memphis Natural Gas, $7 ref. (quar.)....... $1 Apr. 1/Mar. 20 ures 5 —o Sitch leat A eR a Dh 20c ay ljApr. 15 
Memphis oar, & Light pref. (qQuar.)....-. 3! Apr. l1/Mar. 14 aa ips BAR setae Riper apes 16%c |May 1\Apr. 15 
$7 preferr eG (quarter re 1 Apr. liMar.14 | 47% preferred D (quar.)............... ..... 17%c |May 1 ad 15 
Mercantile American Realty, 6% ng ae: )--| $144 j|Apr. 15).......- 9 Sad ALE EERIE. OEE: Apr. 1)Mar. 14 
Merchants & Miners’ Transportatio Pecific investment Inc. FRA i IO a aay Sa 2c |Apr. _1)Mar, 16 
Cen (Geen. acl cenccenseneeceoenes 40c |Mar. 31/Mar. 11 Pacific Lighting, $6 pref. (quar.)..........-... $1 i Apr. 15)Mar. 31 
SEE CUS, LAG concen ecopantcontvocevanct 3c |Apr. 1/Feb. 29 Pacific ats ae ra ty preferred...... 75c |Apr. _1)Mar. 16 
Mesta Machine Co., common (quar.).---..---- 50c |Apr. 1/Mar.16 | Pacific Telep. & Teleg., pref. (quar.).......-... $1 Apr. 15|/Mar. 31 
Metropolitan Edison Co.— Common ( uarterly) s idibidins incl tchcdainbieniadailiia eaiitan «| $1 ar. 31/Mar. 20 
prior pref. & $7 pref. (quar.)..........-.- 13% |Apr. i1\/Feb. 28 Page-Hersey Tubes, Ltd. (quar.)........--.. -| 75c |Apr. 1)Mar. 14 
prior or pref. & $6 pref. quar. alberta Ms 1% |Apr. i1/Feb. 28 Paraffine Cos. (quarterly) er este MAAR 0° 7M one 50c . 27|Mar. 28 
ee prior pr 4° eopeccconces 1 Apr. gi Feb. 28 Parke Devie & owennenenanncacnnnnnnceeo= 4pe , mel 31) Mar. i. 
etropolitan eoeeooeoee@ 7. ar. Par er en uar. see «eee eee ee ae ae eae ee eee ee bd 
Midland Royalty goiconvertible ferred. --- Mar. 16 Mar. 10 dag 5 cE RGN maining ln AE 25c iSept. liAug. 15 
Mississippi River Power, pref (quar.)..... $134 |Apr.. 1'Mar. 14 Paton Mfg., Ltd., 7% pref. (quar.)......-.--- $13 |Mar. 15 Feb. 29 
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Per Wa Holders Per When 3 
Name of Company Share | Payat.e Name of Company Share | Payablejof Record 
Pa pee eae pe Dees. 4 % pref. (quar.) .......-. $134 |Apr. 1)/Mar. 16 
Penick & (quar cg uar.) . » A PW ga Sy oo zee vad rdlMex Mar. Sooee lt Pal rt) 66 & ob bedcduscosce 4c Mar. 31|/Mar. 16 
Penman’s, Ltd. (quar.)................--.-.- 75c |May 15|May 5 quarter y)............ a Mar. 14 
en Cana teh & P i eatieg £56 saat Gaaae | 9468 PRY HABE: 2 board Oil Co. J Deuaubbantsenonvane I8e Mar. 14)/Feb. 29 
Cen tral Ligh ower, pref. (quar 1 . BETED « « oe epecegscoccecs pecccsccccocccace . pep . 
4 — creree ease LO _ ----| ¥ Apr: 3 Mar Bi Second Twin Bell Spode ~~} (monthly) SOREN UI, 20c Mar: i Feb. 29 
peak t oO. common (quar.).........- ar. ar cate (monthiy)........ ar. . 
G.6. Gas’ ee preferred (qu. ) l Apr. Mar 20 Selected American . Inc. es 2 es eee ee ee eee 2.3c Mar. 1 Feb. 39 
7% Hvante, Glass 3 eye tear AORN Pd 1 Apr. 1/Mar. 20 Selected Industries, $514 preferred (quar.)_---- 1 Apr. 1)/Mar. 14 
lass Sand, pref.............-- Apr. 1/Mar. 13 $5% tht soc benvudKepesespoceccee 1% |Apr. 1)Mar, 14 
eyes Apr. 1/Mar. 13 Servel, ry a pee (quaP.) ...<00- 1 ie. 1)Mar. 20 
Penn. pred \quereee Light, bbbebene 1 Apr. 1)/Mar. 14 7% cum. preferred (quar.)................. 1 J : June f' 
preferred (quarterly).............--.--- 1 Apr. 1|/Mar. 14 7% cum. preferred quar. eebboonesoncesoos 1% |Oct. pont. 1 
preferred quarterly Rin i caine anita Wi Slkll dedeahei 1 Apr. 1/Mar. 14 7 om, eres EP Penhesdsébecsoeahnans 1% |Jan 2°37 - 19 
lvania 7S ower Co. (quar. ) eeecoce Apr. ] Mar. 16 Shattuck ck (Frank G tn eee ee ee 1 Mar. 21 Mar, 2 
oreey oe oh beabbradtamuan $1 Apr. 1 . 16 Siscoe Gold Mines leper. Deb sesocendeebsboous 5¢ |Mar. 14/Feb. 29 
Peoples tores (quar.)................-- 2 ape. 1;Mar. 9 DEEDS « andiweebdnomhhnoen ed coeseseescene le |Mar. iy Feb. 29 
erred (quarterly)........-.-.---------- $1 ar. 16|)Mar. 2 Sloan & Zook Products, 7% pref.............. $1 Mar. 27/......-.- 
Peoria Water Works 7% pref. (quar.).......-.- 1 Ape. 1}Mar. 20 Smith (8. Morgan) Co. (quar.)............... May 1|May 1 

Sugar Co. (monthly)......-....----- ar.15)Mar.10 [| Quarterly........................-.-.-.-- 1 j|Aug. 1ljAug. 
Perfect Circle (quarterly).........-.--.---.-- Apr. 1)Mar.18 |  Quarterly..............................-- 1 |Nov. 1/Nov. 
Perfection Stove (quarterly) ....-.....-..-.-.-- 37 Ke ar. 31|/Mar. 20 -Vacuum Oil Oo................-.-.-- Mar. 16/Feb. 1 
Petersb tt hie. - . eeeecosensancenesee Fs Apr. i/Mar. 25 Sonotone Corp. (initial) . .................... 5c j|Apr. 15 oe. 1 
Pet ma dbodeccedbsiibohiinepe Apr. 1/Mar. 11 . Cum. conv. ee PND kb toacdaannaos 15c j|Apr. 1/Mar. 16 

DR . i seeeeeseetosdesucwe $134 |Apr. 1/Mar. 11 South Amer. Gold wa oT bs cbaiahahabee tents 10c ar. 30) Mar. 18 
Pfeiffer Brewing (quar.)........---.--.-.---- Apr. 2|Mar., 20 South Carolina Power . $6 preferred (quar.) - 3 \% j|Apr. 1/Mar. 16 
OA SR RETO 5c ar. 16|Feb. 28 Southern & Atlantic Telephaas Co., gtd. (s.-a.)| 624%c |Apr. 1/Mar. 16 
Philadelphia Co. $6 preferred (quar.)........-- st °9 Apr. 1)Mar. 2 Southern California Edison Co., Ltd.— 
GE IGE. Jn cweads cocgepeeeegece 1% |Apr. 1/Mar. 2 Orgel preferred (quarterly) .............. 37 \%c |Apr. 15|Mar. 20 
elphia Electric rie Power, 8% pref, (quar.)... 50c |Apr. 1/Mar. 10 5 preferred, series C © (qeentedys 2222222 Pe Cc are: 15) Mar. 20 
Philadelphia & Trenton RR. (quar.)...-....-- $2%4 Apr. 10/Mar. 31 6% preferred B (quarterly) ...............-. 37 4c ar. 15)Feb. 20 
Phoenix % pref. (qu.).......- Apr. 1]/|Mar. 31 Southern Canada Power Co., 
Preferred (quarterly)........-------.----.| 50c¢ |July 10|June 30 6% cumul. pref. ieee. Jesce 14% a 15) Mar. 20 
Preferred (quarterly) ...............-.-.--.- 50c [Oct. 10/Sept. 30 Southern Colorado Power Co., 7% cum. pf. (qu.) 0 ar. 16)Feb. 29 
Preferred ta PETC) oceacescansesoeseeseee 50c |Jan.10'37/Dec. 31 Se Oeee Ge Sn ceccseeccuedcoeneascon 37 %e |Mar. 31|Mar. 16 
Phoenix Insurance (quar.)--.---------------- 50c |Apr. 1/Mar. 14 a amen 12%¢c |Mar. 31|Mar. 16 
i oes i. oe ope eeesodeegene 15c |Apr. 1/Mar Southern Pipe Line ae quar.)..... Apr. 1/Mar.12 
7% preferred (q RSS ete | $1 Bs Apr. 1)Mar. 20 South Porto Rico 8 » CO quar.) ..... Apr. 1/Mar. 12 
2nd preferred (quarterly)... -.-.----------- 75c |Apr. 1/Mar. 20 Southwestern Bell T .Co., 7% pref. (quar.).| $1% |Apr. 1|Mar. 20 
Pioneer Gold Mines of British Columbia. .....- r20c j|Apr. 1/Mar. 2 Southwestern Gas & Electric, 7% (quar.).| $1 Apr. 1|/Mar. 14 
Pioneer Mill, Ltd. (monthly)-..-...........-..-- 15c j|Apr. 1/Mar. 21 Southwestern Light & Power, $6 pref......... 7 Apr. 1/Mar. 16 
Pittsburgh Bessemer & Lake Erie. (s. > Jacages 75c |Apr. 1/Mar. 14 South West Penna. Pipe Line................. 1 Apr. 1}Mar. 16a 
Pivtsburgh Fs. Wayne & Chicago Ry. Co. (quar.) 1 Apr. 1/Mar. 10 Spencer Kell & Wirt eo Rte «+466 bdcennnane ar. 31)Mar. 14 
Ee ce ne eeeSeceSesococonedeges 1 July ijJune 10 Spiegel May Stern, 644% preferred (quar.)-.--| $1 May 1 Ape 18 
arterly Se Jee. negetsesosooeeesoeeu 1 10 Springfield Gas & Electric pref. A (quar.)......-. $1 7: 1/Mar. 14 
6 A NR ARS ey oe eee 1 Jan2'37|Dec. 10 Square D Co., B bio pegmatite ar. 31/Mar. 20 
preferred MTOR Decccccccocusecuces 1 Apr. 7/|Mar. 10 > ¢ f £x aS 10c |Mar. 31|)Mar. 20 
preferred (quarterly).....-..----------- 1 July 7jJune 10 RPE Bh WUE nd cdbsicccsccadenccceon Mar. 31/ Mar. 20 
preferred (quarterly ecacccccccccsocces 1 Oct. 6'Sept. 10 tandard B , Inc., common.............. Apr. 1/Feb. 27 
g preferred cone OEFTY ) < coc cccccscescocss 1 Jan5'37 - 10 $7 cumulative erred sens. 0 ae $1 ah 1|Feb. 27 
ait Plate Glass (quarterly).........-.. 50c j|Apr. 1/Mar. 10 Standard tcher 7% (quar.)..... 1 ar. 15|Mar. 15 
Speci (quarter: Pia. «pvig ec sqoasegooserosa $1 |Apr. 1/Mar. 10 Standard Oil Co. of California ............... Mar. 18 Feb. 15 
nn% pre o angsown & Ashtabula Ry. Co.— BE 0 40g cnnbennegatebgeecsgccccouncoes 5c |Mar. 16/Feb. 15 
preferred (quarterly) oe cceccccccccoeees $i ‘ary nerd = Standard Oll Go, ot Ohio. 8% quar.).......... Re row ig tne 35 
a ke ET Sept. ; tandard Oo, cum, pref...... ; ar. 
( pomerb pee A wemseccecoesasnees 1 Dec. 1)|Nov. 20 Standard Oil ON, aaa FestUddsdddaddeced 26s Mar. 18 Feb. 29 
Plime greet aie CED oan acecoces Apr. 1/Mar. 25 er Werke | erred (aus Rann bdddddduddédédecooned 2 Mar. 31|/Mar. 14 
ymouth A (special) ........-..-- c jApr. 1 ~15 cred Cauansarty Sis bbSSESSceKOSESE aids May 15|/May 2 
nce Electric, 7% preferred (quar.).......... $1% Apr 1|Mar. 13 sta ih ole eacbeeseandccebeba 35¢ | Mar. 30|Mar. 18 
Pow er (quarterly) .......-...- a7 4c ar. 16|Mar. 2 Preferred ( (gua) ite tédihehonaadddebeane 134 |Mar. 30|Mar. 18 
Pref Dt) } Sadvuwewossédqedcudiia Apr. 1/Mar. 16 Stein (A. a. & preferred Ag eS ee. 1 a 1|Mar. 16 
Power Corp. of Deneda—. Sterchi Bros. Stores, is EEE J === 7 ar. 31|Mar. 14 
cumulative preferred ecagecocwona 1 Apr. 15)Mar. 31 Strawbridge & Clothier a 2% ibtibadéaes h75c |Apr. 1)Mar. 17 
6% non-cumulative preferred (quar.)........ rl ) |Apr. 15)Mar. 31 Sun Oil Co., common (quar.)................ 25c ar. 16)/Feb. 25 
Pratt & Lambert (q Tedugadéddéoasendéou Apr. 1/Mar. 16 Sunshine Mining (quar.).................... 50c |Mar. 30)/Mar. 14 
Premier Gold Mining (quar.)........--....--- 3c j|Apr. 15|/Mar. 12 Sutherland Paper (quar.) .................... 25c |Mar. 31 . 21 
8 AER! EA BRS ay Eo TE Oe a 3 OR c |Apr. 15|/Mar. 12 ts inti thei hedgchbkcndéadoobsbeoves Mar. 31|Mar. 21 
premet Metals of America (quar.).........-.-- 2 Apr. 1/|Mar. 16 DGD Ge, PO cccdcdddcascécoson h87 4c |Mar.17|Mar. 3 
CEI) LL Ee RL ee BONG GI PEPE He 12%e Ape. 1|Mar, 16 SD Re So RARE ae 4 on. 1;Mar. 2 
Procter & Gamble, 5% pref — » bceehedces 1 . 14/Feb. 25 lvania Industrial Corp. (quarterly)........-. 25¢c .14)Mar. 5 
Publication Corp. 7% ist pref. woof Inssenddhia 1 Mar. 16|Mar. 5 Taanite Geese BANGS (GRRP.). ccccccccccccccs 50c |Mar.31\Feb. 22 
7 Se CO Suieinnctccussions 1 Apr. 1/Mar. 20 i? Viel «6 manandeeacon 25c |Mar. 31/Mar. 10 
Pub a oe Bank & GEERS.) o ceawaras 37%c |Apr. 1/Mar. 20 Class. -, Sn £8. on hbGdidsédasdéeooeecoce 25c |Mar. 31|/Mar. 10 
. hibttiiin o bbuwetivwedoebedaowe 37kc jJuly i1jJune 20 Taylor = 5 "ER eaten apaipiphetien cate 25c j|Apr. 1}/Mar. 10 
Public Service Go. of Colorado— -Hughes >0U!)l eee 10c |Apr. 1|/Mar. 1 
7 SN COED 6 nin anawennonatend 58 1-3c |Apr. 1/Mar.14 Tennessee Electric Power Co.— 
preferred (monthly) ..................- 50c |Apr. 1)Mar.14 5% preferred (quarterly) . ................. 1 Apr. 1}/Mar. 14 
5 referred (monthly). .................. 41 2-3c. oe 1}/Mar. 14 6% pref Dt? <<. cédeneb¢éneabeseoe 1 Apr. 1/Mar. 14 
c ce of New ame. $6 pref. (quar.)_.. 3 ar. 16|/Feb. 29 7 nee Dt ns aghbddenhbooade 1 Apr. 1/Mar. 14 
$5 preferred (quar.)-—-—=----——-—-7--—-2--- 1% Mar. 16|Feb. 29 7.2% preferred (q Tngeiidgunadseadtd $1.80 |Apr. 1 Mar. 14 
Public Service . of N. J. common (quar.) ~~~. Mar. 31|Mar. 2 6% 2 i < éccccccéatieeeceoans ge Apr. 1)Mar. 14 
Nah ataresc ys aetna 2 |Mar. 31|Mar. 2 7.3% pref SN «cute cieiedanennte Apr. 1|Mar. 14 
7% preferred eet nenasurenbeubednatbed 3 Mar. 31/Mar. 2 Corp. ( DD Vitddtdéen dobeodcoabdond 25c |Apr. l|Mar. 6 
ES OSE AER IE 1 Mar. 31|Mar. 2 Texas Gul pag OS ay UI Datel ar at 50c ar. 16)Mar. 2 
cum f(monthiy) ine winbhé hitbnébsoseo Mar. 31/Mar. 2 -~O-Kan Flour FER SA Oe 15c j|Aor. 2)Mar.14 
Public Service of Northern Illinois._........-- 50c |May 1/Apr, 15 Texon Oil & Land (quar.) ................... 15c |Mar. 31|Mar. 10 
7% preferred jae. bupendauaecdvasougunce 1 May 1/Apr. 15 PT Pi pane detinbdniéaobenaeon 25c j|Apr. 1|/Mar. 14 
i SD, to ndunuigusteeowebd 1 May 1 ae 15 Thompson mg et hg Fo. tea d 3 Apr. 1)/Mar. 23 
Pub ¢ Bervice Co. (Okla.) 7% prior lien .......- 1 Apr. 1/Mar. 20 Tidewater Assoc. —, | «eee 1 a7. 1|Mar. 12 
eC Aas tudes ean eeeoe 1 Apr. 1/Mar. 20 Todd Shipyards Cor PN, EP ETE TRAN IR PY GA HIDE ar. 20|/Mar. 5 
Public Service Electric & Gas, 7% pref. (qu.)-~-- 1 ar.31|Mar. 2 Toledo Edison Co., 7% oe (monthly) ....... 581-3c |Apr. 1}/Mar. 14 
$5 me yarmeered Sapareerty). shasecdavasetetbaous 1 Mar. 31)Mar. 2 : preferred monthly PE A REE eS 50c j|Apr. 1/Mar. 14 
h Gas & Electric, 6% pref....-- $1 Apr. 1/Mar. 16 preferred (monthly) . ....<ccccc-cccccce 412-3c |Apr. 1/Mar. 14 
alee Sate OS. «« ckungest dbeseseednaed Apr. 15/Apr. 1 Tose Li t & Power Co., pref. (quar.)....... $1% yk 1|Mar. 14 
Ce sh, ee ee eee et Apr. 15 ak 1 F Neen By 42 iI nsurance tg So alataaaeatane 25c ar. 16|Feb. 29 
Preferred PD b. « nockinwudbannqugessopeés $1% ay 29|\May 1 Tri-Continental C | a ee $1 Apr. 1/Mar. 14 
Radio Corp. Of Al America, A preferred (quar.)_..| 87\%c |Apr. 1/Mar. 11 Troy & Greenbush aon. @. Mt Goda meben 1 June 15\June 1 
a. onan neusepecuane « ar. 15|Mar. 1 Trumbull Cliffs sh RE. Son 6% ref. (quar.) . l Apr. Mar. 14 
pay pemee- Mamnatinn yay aE os Obdeead Kee 37 %ec |Mar. 14/Feb. 28 Tubize Chatillon % ‘pref. SS EY l + ly 1|/Mar. 10 
Reading Co secon Juncceseoe Apr. 9)Mar.19 Twentieth Century- ox Film OCorp., pref. (qu.).| 37 e ar. 31)/Mar. 14 
Reeves 7 (Daniel), * DP aidWdiescucdseudte 12%e ar. 14/Feb. 29 Underwood-Elliott-Fisher..................- 62%c |Mar. 31/Mar. 12 
Preferred (quarter (eather aneaeRap ets Mar. 14/Feb. 29 Eee $1 Mar. 31/Mar. 12 
Reliable Stores, first preferred.............-.. Mar. 16/Mar. 16 Union Carbide & Carbon Corp. ......-........ 50c |Apr. 1/Mar. 6 
a npwrenueuinie July 15\July 15 Union Elec. Lt. & Pow. a) 6 ). Ope ~ pref. (quar.)__| $1 Apr. 1|/Mar. 14 
Reliance Grain Co., 6% % pref. (quar.)-------- $1 Mar. 14/Feb. 29 Union Elec. Lt. & Pow. (Mo.) Ne ey 31 Apr. 1)Mar. 14 
Reliance Mfg., Illinois PP Ae 60 was cascvcegun 15c |May 1/Apr. 20 rt er eo. cenécodebtdavsan 1 Apr. 1)Mar. 14 
, € ~ 3 3 ees $134 |Apr. 1/Mar. 20 ee a REESE REE RE PT $133 Apr. l1/Mar. 2 
Dp Rand, new 5% pref. (quar.)....... 3145 Apr. 1/Mar.10 ee ne.) i eneinnanmebeaduu > Apr. 1/Mar. 2 
$6 preferred (semi-ann.)_...........-...--- Apr. 1/Mar. 10 Es ARR SSR APR 2 ar. 31/Mar. 20 
. Reno Gold Mines, Ltd. | rg. bb Wibostdanbe 3c j|Apr. 1/Mar. 20 2 SR 2-8 ESE Cua ale $1 Mar, 31|Mar. 20 
Reynolds Metals Co., O73, cum. conv. pref...| $1% |Apr. 1/Mar. 20 United Biscuit Oc Co, of Amer., pref. (quar.)....- $1 May Il oye. 15 
Reynolds HIS Tob agate ast tetelageataaty: 25c ar. 30)/Mar. 16 pg RE Ee ee Apr. 1/Mar. 16 
Reynolds ( Ean : (quarterly)... 75c |Apr. 1/Mar.18 United Carr Fastener (quar.).............. 30c ar.16|Mar. 5 
ommon B ( i307 166 bo hs CU dbbbSOS SCS 75c |Apr. 1/Mar.18 $1 conv. preferred (quar.) . ....------cccace 25c |Mar.16/Mar. 5 
Rich's, Inc., 644% pref” SORE 3) o dusVewenvenes $1% ar. 31/Mar. 16 United Corp., $3 cum. preference (quar.)__.__- 75c |Apr. 1/Mar. 16 
Riverside Silk Mills, class A... ..------------ h50c |Apr. 1/Mar, 14 United Dyewood Corp., pref. (quar.).........| $1 Apr. 1|Mar. 13a 
Rochester & Genesee Valley RR. (6. .a.).-.---.- $3 jJuly iliJune 15 Sg Ey EE SS TEE 1 ar. 25|Mar. 5 
aay yee Des es (CERF .) osc cweuccccssas 31 4% j|Apr. 1/Mar. 20 United Gas & Electric Corp., 7% pref. (quar.)_| $1 Apr. 1/Mar. 16 
Ne wabunwaicd 1 6 Apr. 1/Mar. 20 United Gas Improvement (quar. es ae a ane 2 ar.31\Feb 29 
Ross” & Tool (auiarteriy) a uitadeh hes uel ate ty nahin 30c |Apr. 1/Mar. 20 EE as ecausboee $14 |Mar.31\Feb 29 
Rossia ~~) epeabemens of America (8.-a.)..........- 30c |Apr. 1/Mar. 13 United ht at Ry. Co. (Del.)— 

5 a8 S606 ebb he gS SEs pdwccoecesccecce 10c |Apr. 1/Mar. 13 6 erred (mont bly) - CT I ea 50c |Apr. 1)/Mar. 16 
Ruberoid Co., common (quar.)......---.---- 25c |Mar. 31|Mar. 14 7 eferred (monthly) . .................- 581-3c |Apr. 1/Mar. 16 
Ruud Mfg. (quarterly) ........-.------------ 15c |Mar. 16/Mar. 6 6.36 preferred (monthly) . -. ot on pee c |Apr. 1|Mar. 16 

CE its Sohn 4 otis i eaniddbeuaseces 15c |June 15\June 5 United New Jersey PEN bub a iccnes 4 |Apr. 10)/Mar. 2 
ety Car’ Heating & Lighting............... $1 |Apr. 1|Mar. 14 United Profit Poll & Feats Ae oe 50c |Apr. 30)/Mar. 31 
Sy CEE Mn 6 bh oe ON we RiP Swe padaseecaea 10c ar. 20|/Mar. 6 United States Foil i Gel Ps 6 ocobecdoosu 15c |Apr. 1)/Mar. 16 
St. Jos. So. Bend & So. RR. hy pref, (s.-a.)...- 37% Mar. 16/Mar. 10 Ne CS 8 ic ddcdcddéaedddedaie $1 Apr. 1|Mar. 16 
St. Louis National Stockyar Bdescsccowwns Mar. 31/Mar. 16 United States 4 ar) (ON RRS Ga Ee 2 Apr. 1/Mar. 16 
St. Louis Rocky Mountain e Pacific Wvcacwawe 25c |Mar. 31/Mar. 16a I i ee $14 Apr. 1)Mar. 16 
PROMETOG « 0 0 co cp vcccwes nn ncesccnsccecoce $1 é4 Mar. 31|Mar. 16a | United States Industrial Alcohol (quar.)......- Apr. 1/Mar. 16 
San Carlos +3 +e: be ene ? MT TUTTLE ee 20c |Mar. 15/Mar. 3 United States Pipe & Foundry..............- 37 34° Apr. 20'Mar. 31 
San Joaquin Power, 6 rae 7a pret. cauar. Pec 1 Mar. 16/Feb. 29 United States Playing Card (quar.)...........- Apr. 1/Mar. 21 
S or pref. A 7% P (quarterly)... 1 Mar. 16|Feb 29 ER gedit AMSTEL PE I IE 25c |Apr. 1/Mar. 21 

6% B ER eies id Sti OSs On Se aes 1 Mar. 16/Feb. 29 United States Rubber Reclaiming Co., Inc.— 

Boverer> Electric Power” 87% deb. A (quar.) Apr. 1/Mar.13 Prior ag RRA ET ae ER Ret ERE CLS 1 |Mar.17|Feb. 1 
7 oeeaeare BS CQURTOSEE) « ccccccccccscc 1 Apr. 1/Mar.13 United tates Rubber Securities 8% Brior pref. . h$1 |Mar.17|Feb. 1 
pF on. o erene i PuivKdwnacevidssdes 1 Apr. 1)Mar.j13 United States Toobacco Co., common........- 1 Apr. 1|/Mar. 16 
% (a (quarveriy) Ckevsevstesbs 1 Apr. 1/Mar. 13 Presermed (aquarterviy)....<c<ccccccccccccoces 1 Apr. 1)Mar. 16 
ait pa patWtiiGiiedasnsube desta or: 1}/Mar. 13 United States Trust » CODD cc ddvicce mde ande $15 |Apr. 1}Mar. 20 
abit Bars MD «iho o oi besWNissddeseenscd 50c | ar. 15|/Feb. 29 Upressit Metal 8% preferred__..-..-.-.------ aR Apr. 1/|Mar. 16 
acd oe. anotduueatidtueslwoces $13 |Mar. 15iFeb. 29 A atta ARR - ALEGRE. 4) 483 Ie ar. 31'Mar. 16 
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Per When | Holders Per H $s 
Name of Company Share | Payablejof Record Name o jCompany Share | Payableiof Record 
Utah Power & Light, $7 preferred...........- 58 ie Apr. : dy : Winstead Hosiery Co. (quarterly) ............ $136 [May 1 etait mon 
Vapor Car 1 Heating Co., preferred (quarterly) --- 1% |June 10|June 1 ee at eae as $i% |Aug. 1|....-. 
wake Bp ebees y? -“"-s* eer ee en ee ee ee eee eee l Sept 10 1 ition ee ee ee ee se ee Oe he he eh Uh he he OU se Ue 2 Aug. 1 “see ee & 
ne. emwoeemee 1 Dec. 10)Dec. 1 aa heneumandeah POE ATES ROGUE, SANTEE: $1 SS, Miia cdaniitandtion 
Vicksburg, Shreveport & Pacific (s.-a.).......- 2% |Apr. 1)/Mar. 9 Ds © Wabi otiband bdowiiedacbuedlbkecaes Nov. 1/.....-. 
erred on PP on On dreebenconewoa@e a 1)Mar. 9 Wisconsin Michigan Power, 6% pref. (quar.)..| $14 |Mar. 16)Feb. 29 
Victor Equipment preferred (semi-ann.) _ .-...~- ar. 15|Mar. 5 Wisconsin Power & tCo.— 
Victor-Monaghan aie h- —— (quar.)_.- $14 Apr. li....... 6% cumulative EE PNAS RE ae eS 75¢ |Mar. 16|/Feb. 29 
Viking Pump, [MNO cd Lidheacdanetecocs ar.15|Mar. 1 7% cumulative er 87 4c |Mar. 16|/Feb. 29 
Virginia El c & Power, pref. (quar.)..----- 1% Mar. 20/Feb. 28 Public ce —- 
Virginia Public Service, 7% pref. oust asteod 1 Apr. 1)Mar. 10 7% cumulative preferred (quar.)...........| 874c |Mar. 20/Feb. 29 
Vortex Oup (quarterly)...................... 37 c |Apr. 1)|/Mar.13 : % cumulative preferred. tartans 81%c |Mar. 20/Feb. 29 
Class A (quarterly)......................- c |Apr. 1/Mar. 13 cumulative preferred (quar.)........... Mar. 20/Feb. 29 
ulcan ng, preferred (quarterly) - ---_-- Apr. 20/Apr. 10 | Wrigley (Wm) Jr Ca (monthly). . _----- Apr 1|Mar 20 
Preferred fa © AEGIE SORIG aE oe fi July 20jJuly 10 Wright-Hargreaves Mines, Ltd. (quar.)....... 10c Apr. 1}Mar. 10 
eee one. cesaowene ee BO RM Be teeter stent mnieieier ett. Sai RENT EET * 5c |Apr. 1)Mar. 10 
bad 4 ee Reese - 5 -  adeoseggovesepenwequecs » 5c Bee. 20] Mar. R Youngstown Sheet & Tube, preferred --- ~~... .-- h37 4c ‘Apr. 1!'Mar. 21 
ystem, EE SS. c , far. ’ 
wil eee feoaes ponccnernconne- f c Abr. 1 Mar. a0 a Transfer books not closed for this dividend. 
**? uar. -“<<-<«<e«<<+«<« «<< «& . -i- ar. 
Ward Baking 1% Bl referred panne ere Ate. Mar. 14 ¢ The following corrections have been made: 
Warren RR. Co. oe) te, hn AE A Et PR 1 Apr. 15jApr. 4 aA . quar. div. qu the conv. pref, stock, « t. series of 1929, of Com- 
“Se oe Ry. & Electric, 5% pref. (semi-ann.) June 1)/May 15 mercial Investment Trus been declared ared payable in common 
(QURP.) nce c ence cwcwcccece- 1% jJune 1|May 15 stock of the corp. at the rate @ 5-208 Bx pA of com. stock share of 
week n Water Power Co. $6 pref. (quar.)..| $1 Mar. 14/Feb. 25 conv. pref. s opt. series of 1929, so held, or, at the opt. of the holder, 
Weill ( Dit Up ahhestneashaiminboeheed Mar. 24iFeb. 1 in cash at the rate of $1.50 f for each share of conv. .8 , opt. series 
Welch Gra a, Co., preferred (quar.).....- i Mey 2 rod 13 of 1929, so held. 
Wesson Oil & Snowdrift Oo., ine...2722277777 12%e |Apr. 1|Mar.14 |  ¢ Payable in stock. 
en tasmaaaennodaseeseapocconeqeeesese Cc ; Mar. ayable in common stock. Payable in scri h On account of accu- 
Won ne hy ky RE 4 oe 1% rt ar 7 + pod 1 milated dividends. 7 Payable us preferred s tock. 
Wamtnahoune Ate Token G2 ere eee) - Abr. 30|Mar. 31 m Advance-Rumely, liquidating stock div. of 34 sh. of Allis-Chalmers 
West Jersey. & Seashore RR. (s.-a.).....---.-- $1 July ijJune 15 stock on each share of Advance-Rumely capital stock held 
Westland Royalty, class A (monthi oaeaee 1 Mar. 15/Feb. 29 Lincoln Prin stock antl 
Westmoreland, Inc. (quar.)...--.-.-- Wereres 30c |Apr. 1|Mar. 16 a MING DEUS. Gi. OF E-SER. OC pUEE. Ser cash chase Bae 
Weston Electrical tnsblrement t Corp., class A... 50c |Apr. 1)Mar. 16 o A quar. div. on the conv. pref. stk. opt. ser. of 1929, of Commercial 
West Kootenay Power & Light, pref. (quar.)..- 1 Apr. 1!Mar. 19 Investinent Trust Corp. has been declared payable in common stock of the 
West Penn Electric, class A (quar.)..........-. 31% Mar. 30) Mar. 17 corp. at the rate of 5-208 of 1 share of com. stk. per share of conv. pref. 
West Penn Power Co.— stock, opt. ser. of 1929, so held, oo at the option Pt the holder in at 
8% preferred a > | TEES Sy SS ke i i May i am. the rate of $1.50 for each share 
SE ES SII Wala SS a r. 
Wise Chlorine Products, pref. (quar.) _.... 1 A “J i(Mar. 16 p Amer. Cigar, a div. of 1-40th sh. of com. B stock in lieu of cash div. 
Wheeling a Mfg. (resumed) -..---------- 25¢ |Mar. 31/Mar. 20 r Payable in Canadian funds, and in the case of non-residents of Canada, 
teel, preferred ----.-...........-.-- 50c j|Apr. 1)/Mar. 12 a reduction of a tax of 5% of the amount of such dividend will be made. 
White re Rock Mineral Springs (quar.).........- 35c j|Apr. 1)Mar. 20 
lst and 2d OE ind Rl ESE a $1 Apr. 1)Mar. 20 s McKesson & Robbins pref. special div. is payable upon delivery 
White Mig) rence $4% co or. J 06) cava (qu.)}| $1. Agr. d Mar. se present stock in exchange for new preference. 
nv erence (opt. ser eh 0 r. ar. stock 
Whitman (Wm.) Co ob pref. (quar. s) At Bie be aw hag $1 ane. 1|Mar. 14 ¢ Payable in special preferred , 
hl g Fup Co camegtomene—e tare pre et $13 ao. i + pod 2 u Payable in U. S. funds. w Less depositary expenses. 
pref I sce hee Te ea r. ar. 
will & Baumer Candle Co., Inc., pref. (quar.) . Apr. 1|\Mar. 16 z Lesstax. yA deduction has been made for expenses. 
Williams Oil-O-Matic Heating fae pey cd pane ba Rg 25c .16i'Mar. 2 Per 100 shares. 











Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 11 1936, 
in comparison with the previous week and the corresponding 
date last year: 


Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 7 1936 
















































































































































































*Surplus and| Net Demand Time | 
Sachiieliiitinhion om Mar. 11 1936] Mar. 41936 |Mar. 13 1935 
Members Pr Average ie $ $ $ 
Gold 1 certificates on hand and due from 
$ $ 
U. 8. Treasury.x ot 3,172,126,000]3,342,892,000]2,051,511,000 
ce eb ke a gt RR ay sy 3h 'Ses'yoy | Redemption tund—F. R. notes..-.-..- 1,226,000] ' 1,524,000 ,063, 000 
Netiona City Ba 8 / 27800; 000 : 58,840 000 Other cash t 7 -| 90,342,000] 85,561,000] 74,505,000 
e . . -- ’ . ’ , 3. 
. ee haan 90000000 38'008 000 Total reserves i ,263,694,000]3,429,977,000|2,127,079,000 
Spe 71409 000 | Saint an oe) fully euarantend...-] 145.000] 3.475.090] 1.41.00 
a kr ey I Rpmabe ation area ys pee ee 
D . . ’ ’ ’ ’ 
iN sates anh: 150,270,000 49'103'000 Total bills discounted...........-- 3,593,000 3,989,000 4,008 ,000 
venue DaNK....-}) jj OUV,UUUL 36,445,400, 49,150,000) = 1... -. 
Fifth Bank , ----- Bills bought in open market... ae 1,740,000 1,728,000 2,104,000 
Bankers Trust Co-..-...- 25,000,000 33,890,000 
Ease Cues. hd, J a ey eyed Industrial advances eo 7,604,000 7,623,000 1,598,000 
New York Trust Co....| 12,500, cee | ee 55,252,000] 55,252,000] 138,588,000 
Com'l Nat. Bk. & Tr.Co.| 7,000,000 1,730,000 Treasury notes... ..-| 492,235,000] 495,957,000] 459,017,000 
Public N. B. & Tr. Co..| 25,775,000 41,411,000 Treasury bills... nanceeace-au~| 186,896,000] 183,174,000] 160,213,000 
Totals - - - -..-.------ 612,480,000! 742,947,800! 9,403,070,0001 521,066,000 Total U. 8. Government securities..| 734,383,000] 734,383,000] 757,818,000 
’ * As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; trust 
companies, Deo. 31 1935. z As of Jan. 18 1936. Other securities - - . mincietist HhAsiGeCKS! Home eaksor 
des deposits in oan branches as follows: @ $228,447,000; > $79,999,000; | Foreign loans on gold..-..-..---------] | ----------] _----------]_---------- 
$78, 658. 000; d $26,661,000 3 Total bills and securities... 747,320,000] 747,733,000] 765,528,000 
The New York “Times” publishes regularly each week | Qoiss noid abroedecqqcncqcccananaccuc| ccececccee| eececeeee-| acee 
returns of a number of banks and trust companies which | Due trom foreign banks~ 3 nan 255,000 257,000 315,000 
are not members of the New York Clearing House. The Maree items. oS aepcrmecoret ae 124'544'000] 122°176'000| 125:760;000 
following are the figures for the week ended March 6: es 28 PRR ET ~| 10,823,000] 10,823,000] 11,648, 
cher assets... ye 31,939 1,231, 34,475,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE cLosinc | “/° gram NEA tnt 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 6 1936 NEE eo a ee 14,183,441 ,000/4,348,271,000]3, 068,110,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
TAabtlities— 
visc"ena | acting | Mx? ehd | Betient | orem | Beebe meant ceuaton-.~], 25824800, 7a7 ua ge), coes-ee 
e . . -<« 5, , . 
Investments|Bank Notes| Elsewhere | Trust Cos. | Deposits 7 co —~ oe am ge 285 "302000 PS *438'384°000 30,531,000 
Forelen Pll nadescéedetaeesocsuast 22,547,000} 18,166,000 6,441,000 
Manhattan— $ $ $ $ 
Grace National--...] 21,885,900] 95,000] 5,623,300] 2,637,500] 26,642,300 QO CUPEI.n- nano cnccnnsocenons ee, sd eee 
Sterling National - - - O17, 919,000} 20,221,000 | # Total deposits................--- 3,146,004, ,455,000/ 2, 166,613,000 
big nv a ofN. Y.| 4,634,284 222,045 922,974 141,146] 4,950,417 we... a CRE "121'618,0001-'119°086 000 123,235,000 
as paid in... iiibbihecensct.. ane 50,944,000} 59,737,000 
People’s National...' 4,044,000 83,000' 634,000! .416,000' 4,673,000 a ned we ------| 50,825,000} 50,825,000] 49,964,000 
TRUST COMPANIES—AVERAGE FIGURES Seen ee ontineenciea2-27.7272-7| _B1e40/000| _81849,000] 7.501000 
All other Mabilities..................-. 14,234,000] 13,385,000] 3,525,000 
Loans, Res. Dep. . Other 
Disc. and} Cash |N. ¥.and Denis and\ Gross Total Nabiliees —— a aac 4,183,441,000]4,348,271,000]3, 068,110,000 
° Ratio reserves an 
i Ensees ater Bote eed Toei F. R. note liabilities combined... 83.1% 83.7% 75.4% 
Manhatian— 3 3 s $ < Contingent liability on bills purchased 
MeO. ccadccecese 54,089,200] *13,474,400] 8,358,600] 3,277,300] 68,281,900 for foreign correspondents......-...| ----------] ---------- 66,000 
Federation...------ 7,994,732] 140,296] 702,804] 2,412,143] 9/441'994 | Commitments to make industrial ad- 2.000! 6,122,000 
Fiduciary .......--- 10,843,489]  *876,00 oe 7 Pao 10,492'868 VONOGS.. « «2-2-0222 o 2-2-2 eee ee-e-- 9,886,000' 9,682, vSaBe 
/— eee i. ny = or ao ‘ton ete 1,287,600} 22,219,100 is 
BIG si ccoccocss 269,500; # ...... 917,900 “ cash” includ eral Reserve notes or a bank’s own Fed 
United States.....- 66,262,378] 16,298,880] 18,540,095}  ~....- st | mee ee 
Br 
Brooklyn... -...--- 80,377,000} 2,730,000] 47,585,000 103,000] 123 621.000 x These are certificates given by the U. 8S. Treasury for the gold taken over 
; 621, 6 dollar was on Jan. 31 1934 devalued from 100 
Mage SOU «= 222 50S at 10S __ssc2=2 $7,920,009 ae ey Ry pg ey te being worth less to the extent of the dif- 
* Includes amount with Federal as follows: Empire, $12,025,700; | jerence, the difference itself having been appropriated as profit by the Treasury 





Reserve 
Fiduciary, $588,095 : Fulton, $3,325,800 Lawyers, $10,803,300. under the provisions of the Gold Reserve Act of 1934. 





Financial Chronicle March 14 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 12, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. I1 1936 


1766 





[acar. 11 1936| Mar. 4 1936 |reo. 26 1936] 760. 19 1936| Feo. 12 1936| Feb. 5 1986] Jan. 29 29 1936//Jan. 22 1936|Mar. 13 1935 





ASSETS $ $ $ 
Gold ctfs. on hand & due from U.8.,Treas.s|7,607,830,00017,669.828,000|7,670,230,000/7,670,230, 


$ $ 
sad 23 000|7,004.287,000 200|7,643,$40,000] 7,019,348, 000|5,554, 324,000 






































































































































































































































































oe. fund (F. R. notes)..... aaese . ; 
Other cash m 344,928,000} 338,513,000] 348,259,000} 341,978 337 337, 839'300,000 346,649, 336,906,000] 253,933,000 
Total reserves...... dtlitns 8,028,011,000/8,022,743,000/8,032,891 ,000]8,027,575,000]8,014,480,000/8,019,696,000/8,006, 194,000] 7,972,380,000/5,824, 135,000 
ge nme fund ~F, R bank notes eeeceel @2#e*eeeee2e2e2, jjjseeeeaeeeaecetit #eeeeeencaeet, “se ee e222, +‘ *®seeeeeveee, Fee e2e2e2e2e22F, +x(x|}jVs<eooanaaneonecet @2eeee2eeee¢ 5,000 
Secured by U. 8. Govt. obligations... 
direct and(or) fully guaranteed... .. 2,318,000 996, 4,099,000 3,780,000 5,142,000} 6,789,000 4,105,000 ’ 3,217,00) 
Reais reetion i a 2,602,000 2,716,000 2,833,000 2,807, 2,876, 2,829,000 2,960, 2,776,000 3,208,000 
Total bills discounted wen 4,920,000 5,712,000 6,932,000 6,587,000 8,018, 9,618,000 7,065, 6,420,000} 6,425,000 
Bills bought in open market... 4,676,000 4,673,000 4,673,000 4,673,000 4,674, 4,671,000 4,670, 4,657,000 5,505,000 
Industrial advances 6A apis 30,195,000} 31,454,000] 31,773,000} 31,868, 31,801,000} 31,965,000} 32,148, 32,210, 19,869,000 
U. 8. Government securitiese—Bonds.....| 215,726,000} 216,069,000] 215,690,000] 215,685,000] 215,681 215,721,000} 215,696, 215,703,000} 390,186,000 
I i ee smounel |1,594,648,000]1,602,759,000] 1,622,544,000|1,622,544,000] 1,626,808 1,624,918,000] 1,616,559,000/ 1,619,653,000) 1,494,675, 000 
Treasury bilis....... 619,913,000] '612'011.000] 592,011,000] 592,011,000] 587.752. 589,653,000} 598,008, "594,908, 545,500,000 
Total U. 8. Government securities. _|2,430,287 ,000/2,430,839,000]2,430,245,000]2,430,240,000/ 2,430,241 ,000/2,430,292,000/2,430,263,000/2,430,264,000/2,430,361,000 
EE A 181,000 181,000 181,000 181,000 181, 181,000 NID EE 
Foreign loans on gold ° eecl Sececccoce] ccecccccce] cocccccccs] cocecececs] cocccecccc] coccceccce| cocccesece] ccececcees| coccecces- 
Total bills and securities........ ..-..]2,470,259,000!2,472,859,000|2,473,804,000| 2,473,549,000/2,474,915,000/2,476,727,000/ 2,474,327 2,473,782,000/ 2,462, 160,000 
TT Lao CEI I Te eee mp RUE ON RR Ba EN Ge Se ee 
Due from foreign banks................ 647 ,000 649,000 649, 648, 646, 650, 650 802,000 
Federal Reserve notes of other banks....| 18,334,000} 18,999,000] 17,693,000} 18,552,000} 17,653, ,054, 9,685 13,851,000 
Uncollected items............ ciieeeaitiad 509,419,000] 523,547,000 ,021, .987,000} 564,697,000] 470,583,000] 477,480 894, 
Bank premises. ----.| 47,865,000} 47,863,000} 47,813,000} 47,799,000 ‘7. 799, aoe 47. 708. 000 47,799 49,514,000 
All other assets..... peninlian ...| 42,006,000] 41,076,000} 39,717,000] 39,016, 40,529 49,154,000 
Total assets... ...~.} 1,116,541 ,000/11, 127,736,000} 11, 159,588,000) ll, 167,126,000} 11, 159,572,000) 11,074, 113,000] 1,066,664,000) 11,094,582 000/8,904,515,000 
LIABILITIES 
F. R. notes in actual circulation......__. 3,731,534,000}3,785,066,000/3,677,076,000|3,664,670,000/3,656,188,000]3,640,004,000}3,509,683, 3.008,040,000)3,136,652,00e 
», , GSR Bates OS GENRE GEER cach | wececcseses coccoteceas Gescccccec] cecccccecss acccccccces  casecceces| seccceceons ‘.canceeseese 100,000 
Deposite—Member banks’ Nee eee Oot tre aonl S18. 264,00016.008,700,000)5.088.008,000)6. 788.816. 5,68, 760,000 5,808,531. 5.903.430,000/4,588,313,008 
U. 8. Treasurer—General account... .. 391,113,000} 379,299,000 3,118, 472,821,000 = a aos 478,037, 514,995, 87, 968,000 
banks ve 64,391,000] 49,275,000] 52,747,000] 51,865,000 49,631, 47,822,000} 17,587,000 
Other deposits... ee nl 272,512,000] 272,189,000] 269,757,000] 275,378,000 296 ett ‘000 256, eas, ‘000 251,519,000] 248,106, 219,998,000 
Total deposits. ___|6,514,189,000 6,514,007,000/6,594,330,000) 6,632, 112,000/6,629,681,000/6,632,662,000/6,642,518,000/6,613,359,000/4, 913,766,000 
availability items............ .| 507,067,000] 521,660,000! 546,418,000] 528,885,000! 532,326,000] 458,986,000! 482,746 533,058, 507,943,000 
Capital paid in_...- o ..| 130,638,000} 130,656,000, 130,708,000] 130,713,000; 130,703,000] 130,684,000| 130,630, 130,653,000, 147,020,000 
Gurplus (Section 7)......<cccccccccccee 145,501,000} 145,501,000 145. 501,000} 145,501,000} 145,501, 145,501,000; 145,501, 145,501,000} 144,893,000 
Surplus (Section 13-B).............- --.| 26,513,000] 26,519,000} 26,419,000] 26,419,000] 26,406, 26,406,000} 26,406,000} 26,406,000) 14,278,000 
Reserve for contingencies.............. 34,107,000] 34,123.000} 34,110,000} 34,111,000] 34,047,000] 34,050,000 1,000} 33,901,000; 30,822,000 
All other Miabilities.................... 26,992,000] 20,204,000 5,026,000 4,715,000 4,770,000} 5,730,000 5,279,000 3,655,000 9,041,000 
Total labilities...... _.-|11,116,541,000|11, 127,736,000}11, 159,588,000|1l, 167,126,000]11, 159,572 1.074,113,000/1,066,664,000 11,094, 582,000|8, 904,515,000 
F.R note Habilities A ase rs 78.4% 3 7 | 78.2% 78.0% 72.3% 
combined........ . 78. 78.2 8.0 77.9 78.1 . ’ . 
Contingent liability on bills ‘ * % * * * ‘ 
ee eee ee eemeneeedll andaaebiianl seein ae  atooteiion 224,000 
Commitments to make industrial advances} 25,709,000) 25,537,000} 25,866,000} 26,893,000] 26,562,000} 26,621,000} 27,004,000) 27,091,000) 15,084,000 
Maturity Distribution of Bills and $ 
Short-term Securities— $ $ $ $ $ $ z 
1-15 days bills discounted. ............ 402,000 4,225,000 4,793,000 4,580,000 5,831,000 7,413,000 4,789,000 4,049,000 5,073,000 
16-30 days bills discounted. ...........- 286,000 ,000 204, 769,000 137,000 132,000 132, 71, 149,000 
31-60 days bills discounted............. 469,000 512,000 541,000 787,000 1,595,000 1,483,000 1,398,000 927, 338,000 
61-90 days bills discounted. ............ , 113,000 121,000 360,000 7,000 451,000 585,000 1,221,000 619,000 
Over 90 days bills discounted........... j 101,000 93,000 91,000 108,000 139,000 161,000 162, 246,000 
Total bills discounted...............- 4,920,000 5,712,000 6,932,000 6,587,000 8,018,000 9,618,000 7,065,000 6,420,000 6,425,000 
1-15 days bills bought in open market... 2,071,000 706,000 1,452,000 1,190,000 415,000 742,000 651,000 699,000 702,000 
16-30 days bills bought in open market. _. 54, 1,760,000 ,004,000 703, 782,000 459,000 322,000 552,000 193,000 
31-60 days bills bought in open market--_. 869,000 635, 714,000 1,947,000 651,000 848, 1,271,000 444,000 1,189,000 
61-90 days bills bought in open market_.. 1,382,000 1,572,000 3,000 3, 826,000 2,622,000 426, 962,000 3,421,000 
ee ee es ee ee eee. Fg cccccnccel wecewcdadal Sbdcwececcl cocceecese! cosccececes casubesel Geecseenece] Saeneseetel Séeeesenee 
Total bills bought in open market... -- 4,676,000 4,673,000 4,673,000 4,673,000 4,674,000 4,671,000 4,670,000 4,657,000 5,505,000 
1-15 days industrial advances.........- 1,562,000 1,537,000 1,833,000 1,840,000 1,692,000 1,618,000 1,632,000 1,759,000 625,000 
16-30 days industrial advances.........-. 55,000 609,000 250, 246,000 1,000 579,000 586,000 277,000 99,000 
31-60 days industrial advances.........- 352,000 340,000 626,000 635,000 704,000 718,000 494,000 774,000 1,609,000 
61-90 days industrial advances._........ 405,000} 407,000 459,000 435,000 378,000 369,000 685,000 717,000 30,000 
Over 90 days industrial advances......-.. 27,421,000] 28,561,000] 28,605,000| 28,713,000} 28,626,000] 28,681,000} 28,751,000] 23,683,000} 17,006,000 
Total industrial advances -------| 30,195,000} 31,454,000] 31,773,000] 31,868,000] 31,801,000] 31,965,000] 328,148,000] 32,210,000} 19,869,000 
1-15 days U. 8. Government securities..| 43,850,000} 45,730,000} 39,295,000} 33,630,000} 31,025,000] 36,014,000) 37,317,000} 27,605,000] 137,100,000 
16-30 days U. 8. Government securities... 7,164,000] 22,674,000] 43,850,000} 45,730,000} 39,295,000 5,630, 31,025,000] 36,013,000} 28,250,000 
31-60 days U. 8. Government securities..| 116,410,000] 128,062,000] 170,017,000] 175,526,000} 72,129,000} 90,969,000} 110,710,000} 108,925,000] 176,621,000 
61-90 days U. 8. Government securities..| 47,506,000] 49,806,000} 48,816,000) 46,816,000] 188,821, 181,122,000} 178,275,000} 183,785,000) 93,784,000 
Over 90 days U. 8. Government securities|2,215,357,000]2,184.567,000|2,128,267,000|2,126,538,000|2,098,971.000]2,086,558,000|2,072,936,000| 2,073, 936,000] 1.994,606,000 
Total U. 8. Government securities..... 2,430,287,000]2,430,839,000|2,430,245,000|2,430,240,000|2,430,241,000] 2,430,292 -_ 430,263 a I 430,264 000|2,430 361,000 
rr C2) Lit mati - geben ~“ahawahneod! ciinnanantll denis ait «ue, sibel eine; semaines 
ST SES: PT: RPS Ta TRIN BPS Beste By Ks RRR Kehr BRR OR Sd Eee encom 
SE: hes Pie i RAIN BERNE e, Bierere i: ERE a f_ RIENCE! CER 0 agit teat oa 
SE ES a REP BPRS: SOE eee eh BPP RREESSE kk BER OE. Egle ie 
Over 90 days other securities........... 181,000 181,000 181,000} 181,000 181,000 181,000) 181,000} 181,000} wocescecce 
Total other securities..............-. 181,000] 181,000 181,000] 181,000 181,000} 181,000] 181,000] MEARE cccdecesce 
Issued to FR. Bank by F. R 008 
y Agent... ./4,008,275,000/3,997,381 ,000/3,966,457,000/3,954,159,000/3,949, 707,000] 3,961,896,000]3,953,622,000/ 3,965,491 ,000/3 423,984,000 
Held by Federal Reserve Bank.......... 276,741,000] 262,315,000] '289;381:000| '289:489;000] 293,569,000] 321,802,000] 353,939,000] 357,442,000] 287,332,000 
In actual circulation... .----|3,731,534,000|3,7385,066,000|3,677,076,000]3,664,670,000|3,656, 138,000] 3,640,094,000|3,599,683,000] 8,608,049,000| 3, 136,652,000 
Collateral Held by Agent as Security for 
Notes Issuea to Bank— 
Gold ctfs. on hand & due from U.S. Treas.|3,931,843,000]3,915,343,000/3,885,843,000|3,884,843,000/3,881,843,000/3,888,343,000/3,880,343,000/3,904,343,000)3,312,969,000 
BP Gee FOG c vkccdectiacoccccccecece 3,211,000 ,999,000 5,224,000 4,914,000 6,243,000 7,832,000 6,153,000 4,565,000 4,438,000 
U. 8. Government securities 23,000,000} 131,000,000] 127,000,000] 118,000,000] 118,000,000| 125,000,000] 131,400,000} 133,400,000] 179,000,000 
Total collateral .-~----14,058,054,000]4,050,342,000 4,018,067,00014,007,757,000 4,006,086 ,000!4,021,175,090!4,016,896,000|4,042,308,000|3,496,407,000 














* “Other cash” does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 


Jan. 31 Aer y these certifi 
of the Gold Reserve Act of 1934. 


cates being worth less to the extent of the difference,t he difference itself having been appropriated as profits by the Treasury under the provisions 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE. OF BUSINESS MAR. 11 1936 





Two Ctphers (00) Omttted 
Federal Reserve Bank of— 


Total | Boston ti 





Phtla. ae Richmond 





ph Chicago \. besaliicadi 





Boyd Dallas Lain ei 





RESOURCES 
Gold certificates on hand and d 
from U. 8. ty me 





7 
42,303,0} 30,869,0) 16,253,0) 12,217,0 


1,154,0 


7,667 ,830,0/524,828,0/3,172, 126.0300 LOL Ol 600.01 assole Os ener ry mite YS ey: te 9 ty 
15, 


642,0 


2 
7,209,0] 8,413,0] 20,282,0] 5,106,0 14,531,0 























































































































































Lendoooecouaneeoun 344,928.0 42.112.0 90,342,0 45,291,0 
Total reserves...... eocanecoen ,028 ,011,0]/569 ,695,0/3,263,694,0)/442,368,0 557 ,941,0/274,928,0}199,240,0}1,526,911,0/220,577,0) 182, 152,0/213,994,0]146,509,0/430,002,0 
fee. by O. 8. Govt. obile 
y Govt. obligations, 
direct & (or) aA) guaranteed 2,318,0 78,0 1,545,0 375,0 27,0 30,0 55,0 33,0 Seen debate 15,0 67,0 80,0 
Other bills discou 2,602,0 33,0 ' ,0 63,0 32,0 15,0 12,0 41,0 5, 61,0 160,0 108,0 24,0 
4,920, 111,0 3,593,0 438,0 59,0 45,0 67,0 74,0 18,0 61,0 175, 175,0 104,0 
4,676,0 349,0 1,741,0 472,0 440,0 190,0 163,0 580,0 87,0 61,0 133,0 133,0 327,0 
30,195, 2,768,0 7,604,0} 5,479,0] 1,594,0) 3,837,0 870,0 2,063,0 510,0} 1,484,0}] 1,131,0} 1,725,0} 1, 130, 0 
AS 9 Ca la a 215,726,0} 14,427,0 55,252,0} 16,848,0] 19,070,0) 10,209,0) 8,765,0 23,040,0] 10,732,0} 13,000,0] 10,388,0] 16,560,0) 17,435,0 
Treasury notes.............. 1,594,648,0]107.166,0] 492,235,0 120,336,0 148,838,0] 79,678,0] 68,410,0 179,831,0] 84,263,0] 46,974,0] 79,640,0] 51,200,0]136, "077.0 
Treasury bills............... 619, ‘913, 0} 36, ‘085, 0} 186, "396, 0} 39,936,0 50, 117,0) 26, 829 ,0 23, ,034,0) 123,293,0) 28,205,0} 15,643,0] 26,816,0) 17,240,0 45.819,0 
Total U. 8. Govt. securities.|2,430, oat 157, 678,0| 734,383,0)177,120,0)218,025,0/116,716,0)100,209,0) 326,164,0)123,200,0) 75,617,0/116,844,0) 85,000,0/199,331,0 
Gee? GSS. ccocaveccedceoo! BRAD ccosddcd dccceces] sovccel cocods] suenetl ceases] epceseces§ cocmecl) = obcoce Jt...» tantnmmnieiinn meine 
Total bills and securities... ... 2,470,259,0/160,906,0, 747,321,0)183,509,0 220,118,0)120,788,0 101,309,0) 328,881,0,123,815,0) 77,223,0 118,464,0] 87,033,0,200,892,0 
Due from f banks........ 647,0 50,0 255,0 63,0 60,0 28,0 23,0 78,0 4,0 3,0 19,0 19,0 45,0 
Fed. Ree. notes of other banks... 18,334,0 316,0 4,866,0 665,0; 1,135,0) 1,006,0}; 2,196,0 2,287 0 1,686,0 673,0} 1,325,0 402,0} 1,777,0 
Uneollected items............. 509,419,0) 50,294,0) 124, "544, 0} 37,050,0| 48,998,0| 43,048,0) 19,631,0 67,1 165, ‘0 23,585,0] 13,469,0} 29,586,0] 21,760,0) 30,289,0 
Bank premises................ 47,865,0) 3,113,0 10, ‘823. 0 4,926.0} 6,525,0| 2,919,0) 2,284,0 4,828,0} 2,452.0} 1,531,0| 3,360,0} 1,524.0] 3,580,9 
All other resourees............ ,006, 182,0 31,938,0 3,854,0} 1,405,0° 1,003,0) 1,314,0 "331 0 179,0 478,0 306,0 792, 224.0 
Total resources............. ~|11116 541,0/784,556,0/4, 183,441,01672,435,0 836,182,0/443,720,0/325,997,0] 1,930,481 ,0/372,298 01275, 529,0 367 ,054,0/258 ,039,0/666,809,0 
LIABILITIES 
F. R. notes in actual eirculation.}3,731,534,0)337,953,0| 783,244,0|277,293,0)362,270,0/176,356,0)160,756,0| 858,833,0/161,776,0|111,482,0/142,675,0] 74,916,0/283,980,0 
Member bank reserve account.|5,786,173,0}357,444,0/2,623,765,0|314,673,0|375,747,0/200,111,0}122,917,0] 876,894,0/)162,834,0]/131,923,01177,792,0] 134,862,01307,211,0 
U. 8. Treasurer—Gen’'! aco’t.. ,113,0] 2,195.0) 285,202, 1,332.0} 9,093,0) 3,626.0) 2,633, 68,413,0] 2.813, 3,343,0 523, ,929,0} 5,011,0 
PURGE. Gaeteoccceseucesses 64,391,0] 4,876,0 22,547,0 ,128,0| 6,063,0; 2,899.0} 2,306,0 7,644,0| 1,977.0} 1,582.0] 1,911.0} 1,911,0}] 4,547,0 
Other deposits.............. 272,512,0} 7,100,0) 214, ‘490, 0} 2,059,0} 2,441,0) 3,223,0] 4,905,0 2,782,0| 7,737,0| 4,646,0 884.0} 9,890.0] 12,355,0 
Total deposite...........-. 6,514, 189,0/371,615,0/3, 146,004,0/324, 192,0/393,344,0/209,859,0)132,761,0| 955,733,0)175,361,0)141,494,0/185,110,0/149,592,01329, 124,0 
availability items...... 507,067,0} 49,336,0] 121,618,0| 37,373,0] 47,110,0} 42,573,0} 19,198,0 68,438,0}| 24,916,0} 13,584,0] 29,065,0} 23,249,0] 30,607,0 
Capital paid in................ 130,638,0; 9,399.0 50,923,0} 12,324,0] 12,442,0] 4,595.0) 4,234.0 12,043, 3,767,0| 3,031,0} 3,942.0] 3,791,0] 10,147,0 
Surplus (Section 7)............ 145,501,0] 9,902,0} 50,825,0) 13,406,0] 14,371,0} 5,186,0] 5,616,0] 21,350,0 ,655,0] 3,149.0] 3,613,0 ,783, ,645,0 
Surplus (Section 13-B).......-.. 26,513,0] 2,874,0 7,744.0} 4,231,0] 1,007,0] 3,448,0 754,0 1,391, 546, 1,003,0} 1,142,0] 1,252, 1,121,0 
Reserve for contingencies... .... 34,107,0} 1,413,0 8,849,0 ,O} 3,111,0} 1,257,0} 2,508,0 7,573,0 892,0} 1,483,0 0} 1,329,0} 1,849.0 
All other liabilities. ............ 26, "992 ,0O| 2,064.0 14,234,0 61 6, 0 2,527,0 446,0 170,0 5,120,0 385,0 303,0 d 127, 336,0 
Total liabilities.............. 11116 541,0/784,556,0 Aandi anes, ,435,0/836, 182,0/443,720,0/325,997,0)1,930,481,01372,298,01275,529,01367 ,054,0/258 ,039,01666,809,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... .-.. 78.4 80.3 83.1 73.5 73.8 71.2 67.9 84.1 65.4 72.0 65.3 65.3 70.1 
Commitments to make one 
GG cocecamebosnsnaee | 25,709,0} 3,296.0 9,886,0 316,0} 1,634,0} 2,323,0 387,0 106,0} 1,936,0 105,0 731,0 587.0} 4,402, 
* “Other Cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttted | 
Federal Reserve Agent ait— Total Boston | New York | Phila. |Cleceland|Rtchmond| Atlanta Chicago | St. touts |Minneap.| Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ $ $ $ $ $ $ $ 7 $ $ $ | ; 
Issued to F. R.Bk.by F.R.Agt.|4,008,275,0/356,692,0) 887,030,0/290,959,0/375,111,0)184,701,0)180,547,0) 894,406,0/168,973,0|114,865,0/152,157,0| 80,477,0|322,357,0 
Held.by Fed’l Reserve Bapk..| 276,741,0} 18,739,0} 103,786,0| 13,666,0} 12,841,0) 8,345.0) 19,791,0 35, 573.0] 7,197 ‘| 3,383,0} 9,482.0} 5,561,0| 38,377,0 
In actual circulation....... 3,731,534,0/337,953,0| 783,244,01277,293,0/}362,270,0|176,356,0/ 160,756,0 858,833,0]161,776,0/111,482,0 142,675,0| 74,916,0/283,980,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and | 
due from U. 8. Treasury... -.-~/3,931,843,0/366,617,0| 905,706,0)/291,000,0|375,440,0/186,000,0/145,685,0| 900,000,0/)147,632,0)116,000,0)133,000,0| 8$1,500,0/283,263,0 
mw PEN ccdsccbussvede q , 85,0 2,120,0 405,0 27,0 30, 55,0 33,0 8, 157,0 158,0 80,0 
o & Govermments esumiiiien.<ct SBE,GGRGE wcdccc] cocccecel condods  sdececel soches ST EGOT. aacecccees 23,000,0} -..... 7 Y ferent 43,000,0 
Total collateral........---- '4 058,054,0'366,702,0' 907,826,0'291,405,0'375,467,0/186,030,0'182,740,0 900,033,0'170,640,0'116,053,0'153,157,0' 81,658,0'326,343,0 

















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 


items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are ob tained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System u 
immediately preceding whic 


in “Other loans." The item ‘“‘Demand 


demand deposits,’’ furthermore, has 


deposits, against which reserves must now be carried, while previously these deposits required 


on the figures for the latest week a 
we also give the figures of New 


deposi us 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. 


comparable with those shown prior to Aug. 23 1935. The item ‘“Time deposit 


The comment of the Board o 
appears in our department of ‘‘Current Events and 
ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in **Lv..ns on securities—to others’’ and partly 
ted’”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item ‘‘Net 
been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
no reserves, and, second, amounts due from banks are now deducted from 
These changes make the figures of ‘‘Net demand deposits” not 
** differs in that it formerly included a relatively small amount of time deposits of other banks, 


Di 


SSCUSSIONS, 


which are now included in “Inter-bank deposits.’’ The item “‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item “Borro 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital account,” “‘Other 
assets—net,"’ and “Other labilities.” By “Other assets—net” is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAR. 4 1936 (In Millions of Dollars) 


Governors of 





















Federai Reserve Distrid— Total | Boston |New York Pahtia. | creverana| Richmona| Atlanta | Chicago | St.Louts |Minneap.| Kan. ctty| Dalias |san Fran. 
ASSETS 
Loans and investments—total...... eT 9,147 1,132 1,738 572 510 ase 611 365 598 428 2,107 
Loans to brokers and dealers: 
In New York City...--<cecccece a 5 984 Ga EE Ste Sey a * lene gical PR 2 
Outside New York City.......... 27 64 15 12 3 6 37 5 1 3 3 19 
Loans on securities to others (except 
Dt... ockébeantineobineodaunte 148 890 147 211 68 49 205 61 30 44 40 167 
Acceptances and com’! paper bought. 45 160 22 3 6 5 29 11 8 25 2 25 
Loans on real estate.............-. 85 252 67 189 21 21 65 38 6 15 21 367 
Loans to banks........... neem 5 43 3 a.’ * ibaa 1 8) as TE ae 2 
GE I 6 nc cnc 288 1,283 165 192 102 132 359 105 118 122 120 356 
U. 8. Govt. direct obligations..-..... 382 3,667 302 809 257 184 1,626 230 145 221 143 668 
Obligations fully guar. by U. 8. Govt. 18 507 107 69 40 37 142 53 15 45 51 140 
Gee Gee... co nrnascéneoocenesé 165 1,297 295 249 75 75 357 101 42 117 48 361 
Reserve with Federal Reserve Bank-.. 292 2,473 217 282 125 69 688 117 80 110 82 188 
Geeks 2 CREE... cesdasobedaboooonsce 119 62 14 29 16 10 57 11 5 1l 9 17 
Balance with domestic banks........ 134 177 171 234 159 159 415 139 97 $11 187 218 
Other assets—net............. eaack 80 542 86 112 38 41 lll 24 18 25 28 237 
LIABILITIES 
Demand pei secesecce 6,429 968 360 290 2,058 730 
ie GORE in antiingdmeeeeneee 301 938 259 697 193 170 763 173 120 145 119 1,033 
United rey Govt. deposits poossece 7 30 4 7 21 83 
Inter-bank ; 
Domestic banks..-.....-.-- omni 249 2,538 311 342 216 210 803 25" 122 37 188 260 
idabdsoobevoooedeooe) 7 3 es le 1 een a’?! | exdeaeanainn 1 1l 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 

















































































































































of a point. 
Daily Record of U. S. Bond Prices|Mar. 7|Mar. o| arar.10| arar.11|acar. 12| azar. 13 
Treasury High} 117.14 117.14] 117.13 
448, 1947-52 _. Low.| 117.14 117.13] 117.10 
ae 117.14 117.13] 117.10 
Total sales in $1,000 units... 1 
High} 107.15 107.11] 107.6 
34s, 1943-45.......... Low.| 107.15 107.9 | 107.4 
107.15 107.9 | 107.4 
Total sales tn $1,000 units... 5 32 
High} 112.24 112.12} 112.13 
4s, 1944-54_....... 112.24 112.10} 112.7 
112.24 112.10} 112.9 
Total sales in $1,000 units... 8 76 
High| -.-.- 110.24) 110.25 
3%{s, 1946-56 _. Low. onee 110.24] 110.18 
Ah Ls 110.24] 110.21 
Total sales in $1,000 units... eneoe 1 
High} 108.4 108.1 | 107.28 
34s, 1943-47... Low.| 108.3 108.1 | 107.26 
{Close} 108.3 108.1 | 107.26 
Total sales in $1,000 units... 2 
High} 104.1 103.26} 103.28 
3s, 1951-55. . Low.| 104.1 103.25} 103.20 
104.1 103.26] 103.20 
Total sales in $1,000 units... 11 138 
High} 104.15 104.10} 104.7 
3s, 1946-48. . Low.| 104.13 104.5 | 104.2 
104.15 104.5 | 104.2 
Total sales in $1,000 units... 12 33 140 
Highj ‘108.27 108.22} 108.21 
3%s, 1940-43. Low.| 108.26 108.22} 108.17 
108.26 108 .22| 108.19 
Total sales in $1,000 units_-- 23 6 
High} 109.7 a esc 
8%s, 1941-43.. Low.| 109.7 nt - ess 
109.7 108.31 iinen 
Total sales in $1,000 units... A Stein 
High} 105.12 105.5 | 105.2 
3s, 1946-49... Low.| 105.9 105.3 | 104.28 
105.9 105.5 | 104.28 
Total sales in $1,000 units... 76 
High} 105.9 105.4 | 105.3 
3s, 1949-52__ ‘ Low.| 105.9 105 104.28 
105.9 105 104.28 
Total sales in $1,000 units... 10 52 35 
High} 109.9 108.30] 108.27 
3348, 1941... Low.| 109.8 108.30] 108.22 
109.8 108.30] 108.26 
Total sales in $1,000 units... 10 250 
High} 107.2 107 106 .29 
34s, 1944-46_ Low.! 107.2 106.29] 106.24 
seg 107.2 107 106 .26 
Total sales in $1,000 untis... 15 1 44 
High} 101.20 101.13} 101.7 
2%s, 1955-60. ......... Low.| 101.16 101.8 | 101.2 
101.16 101.8 | 101.4 
Total sales in $1,000 units. _. 237 145 858 
High| 102.17 102.12] 102.8 
234s, 1945-47_......... Low.| 102.16 102.8 | 102.3 
102.16 102.8 | 102.4 
Total sales in $1,000 units__- 205 310 2 
Federal Farm Mortgage (High| 104.4 104.4 | 103.31 
3}4s, 1944-64_......... 104.4 104.3 | 103.30 
104.4 104.3 | 103.30 
Total sales in $1,000 units. -- 12 
Federal Farm Mortgage (High| 102.19 102.14] 102.9 
as, 1 “Ae 102.18 102.12] 102.8 
Close} 102.18 102.12} 102.8 
Total sales in $1,000 untts_ 102 150 
Federal Farm Mortgage (High cual 103.5 | 103.2 
38, 1942-47... -----1 10 inal 103.4 | 103.1 
Cc sinteid 103.4 | 103.1 
Total sales in $1,000 wnits__- beau 159 13 
Federal Farm Mortgage {High} --.-- 101.24] 101.22 
2348, 1942-47. _........ Lo nedinal 101.24] 101.22 
Cc Te 101.24] 101.22 
Total sales in $1,000 tuntis. satel 26 10 
Home Owners’ Loan High} 102.15 102.12] 102.6 
3s, series A, 1944-52. _..{Low.| 102.13 102.8 | 102 
Cl 102.15 102.8 | 102.2 
Total sales in $1,000 units___. 14 31 159 
Home Owners’ Loan High} 101.14 101.5 | 101.3 
2%s, series B, 939-49__{Low.| 101.10 101.3 | 101 
Close} 101.12 101.4 | 101.3 
Total sales in $1,000 wnits__- 75 119 253 
Home Owners’ Loan High| 101.16 101.8 | 101.8 
2)4s, 1942-44. ......._- Low.| 101.14 101.4 | 101.4 
Close} 101.16 101.8 | 101.7 
Total sales in $1,000 units__- 57 5 25 
Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
DN BPR, FOO cnnccdocucesontoencesnsepocescnsqaessep 108.1 to 108.1 
BO RE Se Ly eee 102.7 to 102.9 
EE RSE AE: ELLEN IAI AS, 102.29 to 102.29 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, March 13 


Figures after decimal point represent one or more 32ds of 
a point. 
































Int. Int. 

Maturity Rate Bid | Asked M aturtty Rate Bid | Asked 
June 15 1936...| 14%] 100.26; 100.28/;/Feb. 11938.../ 2%%| 104.19) 104.21 
Dec. 15 1939...| 1%%/ 101.6 | 101.8 |/Dec. 15 1936...| 2%%} 102.10) 102.12 
Mar. 15 1939...| 14%/| 101.28) 101.30//Apr. 15 1936...| 2%%| 100.6 | -.--.. 
Mar. 15 1941...| 14%] 100.29; 100.31//June 15 1938...| 2%%| 105.20] 105.22 
June 15 1940..-.| 14%] 101.7 | 101.9 j/Feb. 15 1937...| 3% 102.30} 103 
Sept. 15 1936...| 146%] 101.3 | 101.5 |/Apr. 15 1937...| 3% 103.11) 103.13 
Dec. 15 1940..-.| 14%} 101 101.2 |jMar. 15 1938.../ 3% 105.19) 105.21 
Mar. 15 1940..-| 154%] 101.25) 101.27j/j/Aug. 11936.../ 34%] 101.17) 101.19 
June 15 1939..- 24% 103.25; 103.27||Sept. 15 1937...| 334%| 104.25) 104.27 
Sept. 15 1938. ..| 235%! 104.27! 104.29 





Chronicle 


March 14 1936 


United States Treasury Bills—Friday, March 13 
Rates quoted aré for discount at purchase. 



































BIA Asked Bta Asked 

Mar 18 1986........ 0.186% | ..... July 29 1936........ 0.20% | .---- 
Mar. 25 1936........ 0.16% | <<... & 1936........ 0.20% | ...-- 
Apr. 11986... .... 0.20% enee- |/Aug. 12 1936.......-. 0.20 eeese 
Apr. 8 1936........  § xem 19 1936........ 0.20% | ...-- 
Apr. 15 1936........ 0.20% | ..... 26 1986........] 0.20 eaane 
Apt. 22 1936........] 0.20% | -..... 2 1936........ 0.20 seeee 
Apr. 20 1936........ 0.30% | ..... 9 1936........] 0.20 e000 
May 6 1936........ Pn © omnes Sept. 16 1936........ 0.20% | ..... 
May 13 1936........ 0.20% | ..... Sept. 23 1936........ 0.20 oaiune 
May 20 1936........ 0.20% | ..... Sept. 30 1936........ 0.20% | ...-- 
May 27 1936........ 0.20% | ..... Oct. 7 198G6..cccco- 020% | ..--- 
June 3 1936 0.30% | ..... 14 1936........| 0.20% | -..-- 
June 10 1936 Gate | ccc: a ie need O.30% | cccce 
June 17 1936........ 0.20% | «.... Be Bt neccosd 0.20% | cccee 
June 24 1934........ 0.20 o«--. |}Nov. 4 1086........ 0.20% eecce 
ae _  eeiienecenes 0 20 --- |INov. 10 1936.......-. 0.20% ccoce 
July 8 1936........ 0.20 ...-. |INov. 18 1936.. 0.20 aaese 
July 16 1936........ 0.20 ec: ce ete Ge Eiiibaseccos 0.20 eecee 
July 22 1936......-. 0.20 col Dec. 2 1936 -| 0.20% | ~..--- 
Dec. 9 1936 0.20% e «000 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 
































Stocks, Ratlroad State, Untted Total 

Week Ended Number of jand Miscell.;|Munictpal & States Bend 

Mar. 13 1936 Shares For'n Bonds Bonds Sales 
Saturday... ... 1,472,130] $5,707,000] $1,025,000] $730,000] $7,462,000 
Monday... ...... 2'752.9 9:710,.000] 1.410. 2,704, 13,824,000 
Tuesday ....... 331. 8'442'000]} 1.449. 1'417,000] 11,308,000 
Wednesday _...| 2,193.1 7.881. 1/214. 900,000] 9.995.000 
Thursday ...... 2'918, 10'577,000] 1.441.000] 1,301,000] 13,319,000 
a aed 2'659.770| 10.398. 1,644,000] 2.536. 14,578,000 
Total.....-.- 14,327,820' $52,715,000' $8,183,000' $9,588,000! $70,486,000 

Sales at Week Ended Mar. 13 | Jan. 1 to Mar. 13 
New York Stock 
Exchange 1936, = :1935 1936 1935 
Stocks—No. of shares.| 14,327, 4,796,070] 155,550,977 43,113,662 
on 

Government. .....-.- $9,588,000] $35,121,000} $75,291,000} $228,492,000 

State and foreign.....| 8.183, 6.419.000 85.773,000 061, 
Railroad and industrial] 52715. 40,945,000] 825.345, 426'729.000 
Total...........-.' $70,486,000! $82,485,000! $986,409,000' $742,282,000 
Stock and Bond Averages—Below are the daily closing 
averages of representative stocks and bonds listed on the 


New York Stock Exchange as compiled by Dow, Jones & Co.; 




















Stocks Bonds 
Ten Ten 
Date TwentyiTwenty| Total Ten First Ten Taal 
Indus-| Ratl- | Uttit- |Seventy| Indus- | Grade | Grade | UNit- | Forty 
trials | roads ties Stocks | trials | Ratls | Ratls ttes Bends 
Mar. 13.| 150.42} 45.96) 30.71] 54.35] 105.46] 110.48] 84.73] 105.93} 101.65 
Mar. 12.} 153.13} 47.06} 31.41] 55.45] 105.78] 110.85) 85.66] 106.30] 102.15 
Mar. 11./ 156.85} 48.82} 32.31] 57.01] 105.98] 111.28) 86.36) 106.48} 102.52 
Mar.10.| 155.37] 48.54) 31.98] 56.52] 106.23] 111.16] 85.81] 106.56} 102.44 
Mar. 9./| 153.50} 47.86] 31.77] 55.86] 106.31] 111.23] 86.21} 106.79} 102.63 
Mar. 7.' 157.86! 49.61' 32.59! 57.54' 106.51! 111.90! 87.34' 106.91! 103.16 





CURRENT NOTICES 








—James Talcott, Inc. has been appointed factor for Snyder Knitting 
Mills, Philadelphia, Pa., manufacturers of sweaters. 


—Outwater & Wells, 15 Exchange Place, Jersey City, have issued a cur- 
ent list of New Jersey investment suggestions. 
—William R. Griffith and William W. Carpenter are now representing 
Amott, Baker & Co., Inc., in Utica. 
—Allen & Co., 20 Broad St., New York, have prepared an alnaysis 


of United States Fire Insurance Co. 


—Richard Roelofs Jr., formerly with White, Weld & Co., is now asso- 
ciated with Hemphill, Noyes & Co. 


—Edward A. Purcell & Co. announce that Kenneth R. Howard is now 


associated with them. 








FOOTNOTES FOR NEW YORK STOCK PAGES 
* Bid and asked prices; no sales on this day. 


t Companies reported in receivershi 


a Deferred delivery 
n New stock, 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 


D. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934, 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share, 
3% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 
3% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share. 


37 Adjusted for 66 2-3% stock dividend payable Nov. 30. 
38 Adjusted for 100% stock dividend paid April 30 1934, 
39 Adjusted for 100% stock dividend paid Dec, 31 1934. 
4 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
4! Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 

43 Listed under this name Aug, 9 1934 replacing no par stock. Former name, 


American Beet Sugar Co. 


“ From low through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current, 
“% Listed April 4 1934; replaced no par stock share for share. 

47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934; replaced Soconoy-Vacuum Corp. $25 stock share for share. 
# 50% stock dividend paid Dec. 10 1935. 
5° 100% stock dividend payable Feb. 1 1936 to stock of record Dec. 2@ 1935. 
51 Adjusted price for stock dividend 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables) are as follows: 
22 Pittsburgh Stock 
23 Richmond Stock 


' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

6 Boston Stock 

7? Buffalo Stock 

® California Stock 

® Chicago Stock 


nd, 


12 Cincinnati Stock 
13 Cleveland Stock 
14 Colorado Springs Stock 
1S Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 
18 Los Angeles Curb 
1S Minneapolis-St. Paul 
20 New Orleans Stock 


*®@ Chicago Board of Trade 2' Philadelphia Stock 


Chicago Curb 


24 St. Louis 


Stock 
25 Salt Lake City Stock 


26 San Francisco Steck 
27 San Francisco Curb 
28 San Francisco Mining 
29Seattle Stock 


3° Spokane Stoc 
31 Washington ( 


k 
D.C.) Stock 
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Report of Stock Sales—New York Stock Exchange 


ene 5 in computing the sales for the year. 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 








SyESEaD Kine eat Reliaead datinaes sehen abe Uoemntell bah day’ tanee, unless they are the only transactions of the day. No account is taken of such sales 
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“@ 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday ; Wednesday | Thursday Friday the EXCHANGE 
Mar.7 | Mar.9 | Mar.10 | Mar.11 | Mar. 12 Mar. 13 | Week | Highest || 
1S per share $'per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share 
*445, 4 *445, 4714) 4453 445g *45 47le1 *45 474 50 | Abraham & Straus...... No par 497g Jan 
*1121g 114 |*11219 114 [*1121¢ 114 [*112ig 114 |#112i9 114 | 11219 11212 20 WEBBER ow cncccccccase 1 118 Feb 
*71 71 70%, 7053} 70 70 | *6912 70 691g 691g] *6753 70 Acme Steel Co.............- 25 74% Feb 10 
131g 131 125g 131g] 121g 12%) 121g 12%) 121g 12%} 11%, 117) 23,100) Adams Express......... No par 137g Feb 21 
ee: TS hae: FS VS ee LO Rarer Peerh wet. wien il i II Ai po PA 100 1001g Jan 10 
*33lg 34 34 3A4lg] *33% 34%] *337% 34% 34 33lg 3312 800] Adams Millis... No par 1 
2714 2753) 27 271g] 2653 27 27 8627 2653 274} 26  26l2] 3,900) Address Multigr Corp.....-.. 10 Feb 28 
3% = 3% Big 8358 35g 0 35g Sig «—s31 35g 0 35g 34 312] 3,700] Advance Rumely......- 0 par 211g Jan 
Sig S84) Sig Syl 8 Sis} 8 Sig 77 8 Z7%g «C8 9,1 ted Products Inc...No par Mar 
1gl 182% 18119 18214 18012 183 | 183 18753] 183 18714] 181 181 2,900] Air Reduction Inc......- No par 194 Janil 
so 27% «3le} «= lg B%ql 0S 3%qe Aly] 4tgS4%s] 2 4g 61,100] Air Way Elec Appliance_.No par 5's Mar 13 
*68 98 | *68 98 | *68 98 Sts @i@e Gt <eccus Alabama & Vicksburg RR Co 100] ~.........] -...-.-. -- 
15lg 1533] 15g 1533] 15 15l4] 15lg 15t4] 148% 154] 14% 15 | 11,000] Alaska Juneau Gold Min..-..- 10 171g Jan 23 
4 43,5 *4 4%), *4 *4 4\4 3% «4 4 4 300] A P W Paper Co......-.. No par Jan 2 
93%, 37 31g BM Big = By Big 3% 35g 37 33g 353] 25,300) tAllegheny Corp-.-....... No par 453 Jan 31 
26%, 2712] 24%, 26%) 24 251g] 24g 255s] 225, 2434) 207%, 2253] 6,100} Pref A with $30 warr....- 100 Feb 1 
*25lg 267s] 241g 251g] 231g 23%] *235g 25 | 22% 23%) 2014 21% 90] Pref A with $40 warr....- 100 2912 Feb 18 
*25lp 26lei 2414 25lp] *231g 257g] *2314 26 2314 234) 2014 20% 400; Pref A without warr.....- 100 2912 Feb 18 
*37 640 38 | *35 39 | *36 40 | 361g 3612) *32 36 100} 234% prior conv pref..No par 4573 Feb 
*367%, 37 35 367%] 351g 3534) 351g 35g] 34 347%] 32l2 3314] 4,200] Allegheny Steel Co... -.-. No par 3914 Feb 11 
*103 107 |*103 106%/*103 10634)*___- 106% *101 106 |*- Ge 8 onenal Alleghany & West Ry 6% gtd_100 103 Febil4 
193 196 | 191 19319] 18712 191 | 19019 19319] 184 1901s} 178 18412] 8,400] Allied Chemical & Dye...No par sag 4 6 
beak anki cenk  kaclle Glu. Gadel Gee” “Rollo at: a ee if lai ie 100 an 
255sl @24l2 25 241g 24341 24%, 247%! 23i5 2431 231g 23%! 6,400 Allied Mills Co Inc.....- No par 27% Jan 2 2714 
83,4 o8 814 Bag 84, 81 Sig 85s 75g 81g} 32,100) Allied Stores Corp.....-.. No par 914Mar § 3lg 3ig «=—l9 
73l4 72531 *72 72%) 72 #«72 71lg 72 UE A 7414 Feb27|| 49 z49 75\4 
4514 439 44%) 44% 48 44% 47%) 43le 45% 900 halmers Mfg...... No par 48 Marlli] 10%: 12 3778 
2lig} 203%, 20%) 21 £21 21 21 205, 21 1,900] Alpha Portland Cement..No par 2373 Jan15|| 111s 14 2234 
47, 4ig Alpi *45g 4% 4ln 4% 4%, 4le] 1,600} Amalgam Leather Co-......... 1 55g Jan 29 21g 21g 4lg 
4119} 40 41 | *40%, 4219] 40%, 40%) 3912 3912 800] 7% preferred............. 50 471g Jan 29|| 21% | 26 40 
112 | 10312 114 | 117 12519} 115 120 | 112 116 | 21,300] Amerada Corp...-.-.-.-.--.- No par 12512 Marilj} 27 481g 80 
59 56 57 57% 59 57 58le] 255 «+56 2,200] Amer Agric Chem (Del)..No par| 52 Jan 6314 Feb 15}; 20 4llg 57% 
463g| 74412 46 4719 50%| 48 501g 47 487% ,900] American Bank Note......-- 10} 4212 Feb - 507s Mar 1lj|_ 111g 131g 473% 
71 | *691e 71 71 —S so 71 7. «O71 70 @670 i. Te Sr 65 Jan 72 Feb28jj 3412] 43 70 
4919} 4714 48 47 47igi 47 47 4612 46%; 3,300] Am Brake Shoe & Fdy...No par| 421g Jan 18 507s Mar 2j| 191g] 21 4212 
129 |*12812 130 | 130 130 |*129 130 | 130 130 ie ca 125% Jan 9] 13212 Jan 25j| 88 119 129 
125 | 123 125 | 124 125%! 123 124%) 122 122%! 7,800] American Can__.........--- 25] 115% Feb 24] 13412 Jan 2j| 80 110 14953 
163 | 16312 16312] 16412 16412] 165 165 |*163 165 600] Preferred.............--. 100} 163 Feb14| 16612 Jan 14j| 120 151% 168 
57, +38 3614 3712] 36%, 3712] 3412 37 33 34le] 12,900] American Car & Fdy-_...- No par| 32% Jan22| 41 Feb2ijj 10 10 3378 
7 68 69 6914 6914] 67le 68%] 65% 6773} 2,500] Preferred.............-- 62 Jan21i| 73% Feb19j| 25lg 251g 65 
46 44%, 45%,|) 4 4614] 4412 4512] 4212 441c} 9,600] American Chain...-...-. No par| 31 Jan 3] 47\2Mar 6 4 . 3314 
125!g/*120 127 |*120 125 |*120 125 {#120 125 | -.---- 7% preferred..........-.-. 114% Jan 14| 1231g Jan 30); 14 38 115 
95 94 94 1*93 95 | *93 95 94 94 500] American Chicle-..-._..- No par Jan 2| 95!oMar 6j| 4312 | 66 96 
34 | *32% 34 | *323%, 34 | *32% 34 | *32% 34 | _..... Am Coal of N J (Alleghany Go)3s 34 Jan 3| 34 Jan 3i| 20 30 3414 
11%) I1lg Alig} 103, 11%} 10l2 Lil4}] *10!2 1053] 2,300} Amer Colortype Co... ......-- 8ig Jan 2} 12% Feb 13 2 23g O14 
3lle} 29%, 3034] 301g 32% | 295, 317%] 291g 30 | 13,000] Am Comm’! Alcohol ceaeeeo ae 27 Jan3i|j 325sMar 6 Q2ie 35% 
247—| 227%, 23%) 223, 2310} 20%, 22%) 205g 22%! 16,300] American Crystal Sugar_...-- 10} 16% Jan 9] 24% Mar 2j/43 5ig 6lg 191g 
95 943, 9433] 943, 94%] #9310 94%,] #9353 94%, 2401 6% ist pref............-- 100} 891g Jan 7 72 72 9234 
27 253 27, 25g 2%) 253 23% 2lo 253] 7,200] Amer Encaustic Tiling...No par lig Jan 2 34 % = 3% 
1253, 13 13 | *13 13%] #1214 13%] lle Ills 200] Amer European Sec’s....No par 9% Jan 2 234 2%, 94 
75g 7%, Tie 71g 77 714 75g 7 714] 18,200) Amer & For’n Power...-- No par 7 Jan 2 2 2 Oly 
3714] 3512 36 3614 3610 35 35%) 33l2 34 ,300| Preferred.......-....- No par| 29% Jan 2 11% 14 42 
15 141g 141g) *143, 153g] #13% 15l4] 13% 13% 500] 2nd preferred.......-. No par| 12% Jan 2 378 3% «617 
33 | 31le 3l1le| *311g 33%] 2912 2910] 291g 30 | 1,200] $6 preferred___.._..-- No par| 26 Jan 2 104; 12 38% 
171g} 17 #417 171g 171g! 716%, 16%) 15!2 15%, 700] Amer Hawaiian S S Co_....-- 10} 13 Jan 20 814 84 15lg 
Sigi 7 8 77, Sigi 753 8 714 7%) 22,900] Amer Hide & Leather_.......- 5% Jan 7 3 3 673 
4334] 4219 4234] *4219 4319] *#41lo 43 4012 411lo} 1,300] 6% conv pref............- 50] 381g Jan 22 28 28 40 
41lo] 407% 4114] 407% 40%] 4012 40%| 39 397] 3,900] Amer Home Products_....----. 1] 37 Jan 2 24% | 7291g 38ig 
33g) 3lg 33g) 33g 319] 3ig 3331 31g 333! 5,100] American Ice___..-....-- No par| 3 Jan 2 1% 1% = 4% 
18%) 17% 17%] 18 184] 17!2 181g/ 17!2 18 1,400] 6% non-cum pref__....--- 100} 171g Mar 12 1414 1414 37% 
12 1llp 12 12 12u]) 11le 12 107g 1133} 12,900] Amer Internat Corp_--.--. No par| 105 Jan 2 4lp 4in 11% 
321g} 31 3214] 317% 32%] 30% 3314] 2912 313g] 14,400] American Locomotive...No par| 25% Feb 5 9 i) 27% 
901g} 861, 88 881g 90 90 90 87lo 87lel 1,000] Preferred.......-....--- 100] 7314 Jan 2 32 32 75l4 
2614] 25le 2614) 25%, 2614) 26 2614] 247g 2573} 4,600] Amer Mach & Fdry Co...No par| 2473 Mar 13 12 18lg 3314 
131g] 127% 1353] 214 1433) 13% 14 125g 13'4] 9,600] Amer Mach & Metals....No par} 10% Jan 18 3 414 1253 
POE): ORS ee SR se Be PR aes phew. Voting trust ctfs_..... No par| 1153 Jan 2 3 4ig 124 
34 33%, 34ig) 3414 3419} 3314 3312} 3314 33%) 5,300] Amer Metal Co Ltd_-..-- No par| 27% Jan 7 127 13ig 3214 
129 | 129 129 | 12914 129%4]/*118 128 |*118 129 400} 6% conv preferred_....--- 100} 127 Feb 24 63 72 130!l¢ 
413g] *411p 45 | *42l0 45 | *42l0 45 4219 42!le 200] Amer News, N Y Corp..No par| 23512 Jan 3 20% | 724 3614 
93 9 91g 93g 97% 9ig 9% 87g 933} 59,500! Amer Power & Light....No par 7\i2 Feb 20 11g 1lg 95g 
504} 49 S5O0le} 51 S5illg] 4912 5llg] 4712 4933] 7,000] $6 preferred..-....-.-.-- No par| 43 Feb20| 56% Feb17|| 10! 10ig 4912 
421g} 42 43101 44 44 42 4414 39 41lo] 7,500] $5 preferred_.....-.-... No par| 3653 Feb20| 47 Feb17 83 83g 4l1lz 
2253] 2153 22 21% 22%) 21 #22 2014 2133! 77,000] Am Rad & Stand San’y..No par| 20!4Mari3} 2733 Jan 4 934 101g 25lg 
160 |a159 159 |*159 160 |*159 160 |a159 159 ee: Ee 100} 157 Jan 7] 163 Mar 5j| 10712 | 13412 159 | 
30 2912 3012} 30 3031 22914 297g] 285g 2912] 44,000] American Rolling Mill....-.- 25| 285s Mari3| 34 Feb19j| 12% 153, 323% 
112 |*108t2 113 | 110 110 |*108 110 | 110 110 300] American Safety Razor..No par| 8933 Jan 21] 116!2Mar 5j| 3353 | 66 9534 
25lg] 243g 2434] 247, 25 235g 2473 23 235s] 4,300] American Seating vtc...No par| 20% Jan 2} 27 Mar 5 2 4i2 21% 
29 28lo 28le] *28le 2910} 28 2912] 28 29 240] Amer Shipbuilding Co...No par| 25% Jan 2} 31 Jan 6j) 15 20 2614 
7773] 7612 7814] 7712 80%4| 77 804] 7714 795s} 57,700] Amer Smelting & Refg...No par| 56% Jan 7} 80\4Mariljj 281g | 3153 645% 
15234] 151%, 15134) 152 152%4/*150 153 |*150 152% ee named 100} 13612 Jan 3) 152% Marilj| 71 121 144 
106 | 1057, 1057s} 106 106 | 106 106 | 1057s 105%] 2,300} 2nd preferred 6% cum.-...100] 104 Jan 9} 106 Mar 3j| 57 10153 117% 
60 58lo 59 | 758% 59 58lo 58lo| 5734 58 1,500] American Snuff... .....-.--- 25| 57l2Mar 6] 731g Jan22\; 43 63 76 
143 |*140l4 143 |*14014 143 | 14012 14012/*14014 143 ee "ging. 100] 133% Jan 7| 143 Feb 4j| 106 125 143 
30 287, 2933 29 2910} 29 3014] 273g 285s) 11,400] Amer Steel Foundries....No par| 23% Jan 6| 33%3 Feb19j| 10/g 12 254 
1127] 1127 1127g|*112 1127%| 1113, 112 |*11114 114 190] Preferred.......---.---- 107% Jan 4} 115 Feb28jj 52 88 113 
3314] 321g 32lco] 32%, 323%) 32 32 30 30%4] 2, American Stores........No par| 30 Mari3| 36 Jan29j| 3212 | 321g 43 
6lig} 541g 584] 513, 54%) 53 5414] 5253 537%] 41,700} Amer Sugar Refining.....-- 100} 51%, Marll| 605sMar 3)| 4512 | 501g 7012 
140 | 140 140 | 138 139 | 137% 137%] 137 137 800 be aR a. 100} 129 Jan 6) 1417 Jan 29)| 102 124 140le 
2Q2lo] W2ig 227gl *2Zig 22%—_l 223g 223i lig 2lle} 1,300} Am Sumatra Tobacco....No par| 21!2Mari13}| 26% Jan 28 11 181g 27% 
17253 17314] 17114 173 | 16912 172 | 171 17319]716812 17014] 165 16812] 14,800] Amer Telep & Teleg_....--.- 100] 155% Jan 2) 178 Feb14ij 987, 987g 160le 
9lle 93 9219 93 91 924] 9012 92 895g 904; 87 8812 ,300] American Tobacco..-...-...-- 25| 87 Mari13] 102l2 Feb 6]| 6312 7T2le 10414 
93%, 9414] 931g 941} 93 Q3lo] Q2le 93%) 9044 93 8812 91le} 14,900} Common class B..-..-.---- 25| 88leMari13} 104 Feb 6]| 647% 74%, 107 
*144 146le/7143 143 |*145% 150 |*146 150 | 146 146 [*144 148 i Ce pi Set 100} 136 Jan 2} 146%, Mar 4} 105 1291g 141 
Glo 6% 65g 67%, 614 Gl4l *6lg 65s Glo Glo} *6 614 800} tAm Type Founders. -..-.. No par 614 Feb 21 8ig Jan 2 21g Zien 10% 
*261, 31 | *27 2910] 28% 2834) 283, 2910) *26 29 2712 27le 150| Preferred..__............100} 27!2Mari13} 35 Jan10 7 9 3812 
Q2io 2314] Qllg 22%gl 2l 21%] 22_e 22%yi Vlig 22 2012 2134] 75,700) Am Water Wks & Elec...No par| 20!2Mari13} 244 Jan 8 7\g 7ig 22% 
9734 97%) 97% 98%) 99 100 997g 100 | 100 100 | 299 9912] 1,700} Ist preferred.....-.--.. No par| 92% Jan 3) 100 Jan24jj 48 48 9414 
1012 1019} 101g 1033 10 1014] 10 10lg] 93% 10!g) Q9lp 9% ,600 erican Woolen. .-_.... No par| 9g Jan 2| 111g Feb 1 47g 47, 10% 
6273 64531, 62 64 611g 63'4] 623% 63%) 615g 63%) 60 611» > RE "ih iis A 1 60 Mari13} 70% Feb 1jj| 35l2 351g 68% 
13g Ss 18 llg = 15g 13g 184) 42*1lg = 15g Ilg = Ile 13g =llo} 3,200] tAm A Lin ahead Nd DE - 1 lig Jan 6 2 Feb 5g 5g 253 
81,4 84 73, = Ble 8 87g Sig 87% 73, 7% 75g «6734 «=24,000 ple IE ie Tr 714 Feb21}; 10 Jani10 24 214 11% 
63, 74 7 74 65g 67g 6lo 653) 6ly 63 57g 614] 12,300 hae Zinc Lead & Smelt..-..- 1 453 Jan 3 7%,Mar 2 3 3 57g 
*65 701%*63 #701%*63 #2701765 #=70 65 65 60 @60 iit i ei a RRS Be 44 Jan 2] 73\2Mar 2j| 31 31 49 
35 3633] 343, 357%] 351g 3573} 3514 3534) 23353 3453] 32%, 3353] 98,000} Anaconda Copper Mining....50| 28 Jan20) 36%sMar 7 s s 30 
4210 4210} 42 42 | *41lo 4219) 42 43 | *41lg 4210] *38  42!o] 700} Anaconda Wire & Cable..No par| 35 Jan 8| 46 Feb15 758 161g 37 
25 25l4] 24 24%) 2319 24531 2414 2419} 23 2435 2212 2314] 10,000] Anchor Cap............ No par| 15l¢ Jan 2} 26% Mar 5jj 10% 107g «1753 
#10712 109 |*10712 109 |*10712 109 | 109 109 |*10712 109 |*10712 109 20] $6.50 conv preferred...No par| 104% Jan 3] 111 Jan30jj} 80 9612 109 
14ig 1410) 14 14lg] #14 1433] *14 1419) 133g 13%) *13 137] 1,000) Andes Copper Mining... -...- 10} 1153 Jan 7] 15 Feb17 31g 3ig 125g 
4210 4210] 411g 42 41% 417] *41lg 42 41lo 4lle 41 1,100] Archer Daniels Midl'd...No par| 40%°sMari13} 50 Jan 7j/| 21% 36 52 
#121 122l0/*121  __..]*121 —___]*121 a one fo fae 7% preferred...........- 100] 12012 Jan 24) 122 Jani13j/ 106 | 117 122% 
#109 109%|7108 10814] 10814 10814] 10812 108%] 10814 10814]*10712 108%, 800] Armour & Co (Del) pref....100] 10514 Jan 3] 11012¢ Jan 20}; 64 97 109 
61, 63) 6lg 63) Gilg 6yl 6g 6y) 6 6144, 57g 61g) 46,500] Armour of Illinois new....-.-.-- 5| 4% Jan 2} 733 Jan 25 314 34, lg 
82lo 82le] r8lly 82 801, 804) 81 sl 8012 81 804 81 1,600} $6 conv pref_......--.- No par| 66% Jan 2| 84 Jan28jj 46% | 5512 70% 
*115 120 [*115 120 {*115 120 [*115 119 |*115 120 [#115 120 |... -- Preferred............---100] 109 Jan14]/ 125 Jan28jj 31% 85 =6110 
52le 53le] 521g 53%) 52% 55le] 551g 56%) 55 5673! 54 5514] 16,300) Armstrong Cork Co----- No par| 47\4 Feb 24| 467s Mar 12//? ie : 5034 
135g 13%} 1312 137%! L114 133! 11% 12%g} 115g 12igi Allg 11% 16'100] Arnold Constable Corp....-.-.. 5 7ig Jan 9} 15 Mar 4 27 4 95g 

















For footnotes see page 1768. 
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July i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS ton Since Jan. 1933 to 
for NEW YORK STOCK a of 100-share "hens Feb. 29 
Saturday M + | Tuesday , Wednesday| Thursday Friday the EXCHANGE 1936 
Mar. 7 Mar. 9 | Mar. 10 Mar. 11 Mar. 12 Mar.13 | Week Highest Lew 
$ per share vd hg $ per share | $ per share | $ per share | $ per share | Shares | $ per share | $ per share |\$ per sh 
20% 21 19% 2012} 19 #20 195g 197%} 1812 191g 16% 1 8,500] Artloom Corp.......... No par Sig Jan 3) 22ig Feb 27 31g 
*103le 116 *103%2 116 *1031g 116 |*1031¢ 116 |*10312 116 |*1031g 116 | ......| Preferred............... 100; 95 Jan20; 95 Jan20j/ 63 
165g 17ig} 15% 16 1619} 161g 17 157g 167g] 1553 16%] 15,100] Associated Dry Goods......-.-. 1} 13!g Jan29} 17% Mar 6 74 
108 108 |*107\¢z 109 *107l2 109 |*10712 109 |*1071!2 109 [*107!2 109 100 6% ist preferred........-. 100} 106 Feb17 Jan 8 
#10014 101 | *99 1001] *99 101 | 10012 10019] 10012 10012] 101 103 400 7% 2a UGE s ac aaccet 100} 98 Feb21| 103 Mari3jj 36 
*45%, 47 | *45% 4915 *4 47 453, 4819) *4554 48%] *45% 50 90 SOS Gibs acvccecceccor 25 43 Janillj 5ilig Febi10]| 26 
77 785s 75% 77 75 76lei 77% 79le} 75 # 78 731g 75 | 23,100] Atch Topeka & Santa Fe....100] 59 Jan 2] S80!2Mar 5j| 35% 
100 100 | 1021g 10219] 1021g 102%) 101 10214; 100 10012] 10014 100%) 1,300 FUGUE. co cccccoeceses 100} 90% Jan 2) 104 Feb24ii 53% 
31 31%} 29%, 31 29 30 295g 31 83g 27 2812] 11,900] Atlantic Coast Line RR... .- 100} 27 Mari3| 35% Feb 21 1919 
*13% 15) *13% 1519] *13% 15lp] *13% 15 13 13%} 13!g 13), 30} At G & W 18S Lines....No par] 12 Jan22| 16ig Feb 6 3 
*16 +18 | *16~= = 18 16 16 | *15 8 17%) *15 1712] *15 17\4 100 Thine ose ceseased 00] 14l¢ Jan a! 18ig Feb 6 6 
32ig he 305g 31%] 301g 31%) 3ilg 32 30% 32%] 30% 307%] 22,700} Atlantic Refining..........- oom 271g Jan 34 Febi13i| 20l2 
7 *66 6712} 66 £67 671g 6712} 65 67 | *61 #4264 700} Atias Powder........... 48 Jan 3 73 Febisij 18 
*118lo 150% *118le 120%) 120 120 | 120 120 | 119 119 | 120% 121} 210 ee ” {00 2112 Jan ~ 12ltg Feb2)|| 75 
2612 2612} 252 26 25l2 26 25le 25ie} 2414 25 227g 2412} 3,400] Atlas Tack Corp......-/ No par| 18% Jan 301g Feb 14 4 
514g 523) 49 51ls} 49% 52 491g 5ll4] 47% 4912] 461g 48 | 27,700) Auburn Automobile. - .-- No par| 40\, Jan . 541, Mar 5]; 15 
8% 8%) 8lp Slip} Sly Styli 8% 8i4 Syl 7% 8 1,400} Austin Nichols. ..-.....- he par} 7%Mari3; 101g Jan 15 4 
42 42 42 4012 4019} 40 £41 401g 40's} 40 40 1 Dene dha bkabsS4sGR04 par} 40 Marll| 46l9 Jan24/| 275s 
653 7 6% 71 67g 867% 7ig 7a 7 712 61g 7 {109,800} Aviation Corp of Del (The t new 3 45, Jan 15 7loMar 9 234 
55g By 5ig = bg 5ig = 58g 5ig 5g 5ig Ss Sila 5 51g! 30,800° Baldwin Loco Works....No par 444 Jan 2 67g Feb 24 lig 
48%, 491g] 477%, 4919] 46%, 4714] 481g 4914] 4614 4819] 44 4612] 5,800) Preferred.......-........100] 37% Jani14| 54ig Feb 28 712 
215g 2214) 2012 a 20%, 2133) 203, 2134) 19% 21 1 20 | 61,300 me i Ce 100} 16% Jan 6) 2414 Feb 21 712 
3014 Slo 29lg} 2914 2953) 27 28%) 25% 2712] 6,800 PE e oe ceeccedqnenn 100} 2214 Jan 2} 3414 Feb 19 Pig 
*110"732- Pe NOat10" 1108/2 110"732 110'732110'732} 110'732 110'732] 110'732 110'732} +=1,380 Bamberger (L) & Co pref.._..100] 109 Jan 22} 1105s Febi17jj 86 
48 lg *45%, 48 45l2 45l2) 45 45 y Bangor & Aroostook......... 50] 41% Jan 3) 49l2 Feb28j| 29%, 
16 116 116% 11612 “116i 11719} *11614 11619] 11614 11614 *114l4 1164 Preferred...............100] 114 Jan 6] 117lg Feb 3j] Qile 
16144 16%] 17 7 1614 16%) 17 #£«®417%4) 1612 171g) 15 £154] 2 200 Barker Brothers........No par] 13l Jan 6] 175sMar 2 214 
86 89% 87 87 87 861g 87 87 7 86 8612 370] 644% conv preferred_____. 100} 8214 Jan10; 89% Mar 7jj| 14 
1714 1712] 165g 1714) 161g 1673] 16% 1714] 1653 1712] 157g 16%) 28,400} Barnsdall Corp............-. 5] 141g Jan 6| 18% Feb 19 57 
69 69 68% 67 67 | *67l2 69 671 *66 67 . “—. Cigars eatin ated No par| 631g Jan 6| 74% Feb 14 23 
112 132 {[*112 1127%g]*11212 112%] 113 113 |*112 112%gj*112 112% mints © @ erdeenell llllg Jan 3) 1141g Jan | 80 
2214 23 225g 2453 24 24%) 25 26 2312 25's] 223g 2433] 34, 900 pentties eens eR a Dariglh- 3. 25} 18 Jan 2} 26 Marii RB, 
105 ....]*107lg ....]*107% ~...[*107% ....|*1065g ....]*10653 -...-.] -.---.. Preferred... .............100] 107 Jan &] 108 Feb. 55 
*35 36 1735 #36 | *35 *35 7s oe Econ. Ge BE escess Beech Creek RR Co_......-. 50} 35 Feb28| 35%, Feb 2) 27 
89 89 88lo 88le} 88 88 | *86le 89 | *86le 89 | *8614 S884 500} Beech-Nut Packing Co_...... 201 85 Feb 8} Wily Jan Zs; 54 
15% 16 15 15%] 15 15le] 154 155g] 147g 154] 145g 14%] 6,100) Belding Heminway Co...No par| 131g Jan 2} 1614Mar 4 7 
CBTe ccccl SED cocs) “SED cacel “SE oewncl “SS ewcas "OE cacol coscss Belgian Nat Rys part pref.._._. 851g Jan 9| 88 Mar 6)| 79 
25%, 2614) 24% 26ig] 243, 2533) 2514 2534) 24!g 2553] 23 2433) 47,500} Bendix Aviation...._.........5] 2153 Jan 20] 2265s Feb 19 034 
22% 2314] 22!2 23 2214 2253) 2212 227%} 21% 222} 2l'4 217%s/ 18,800} Beneficial Indus Loan....No par| 20 Jani1&| 24% Mar 5j/2 12 
52 52%) 52 52i4) 52 523%) 5214 S24] 51% 52 5114 S514] 1,400] Best & Co..__.__......No par| 48 Jan 7] 56% Jan1} 21 
gadid  eoeall 2668. nbd ance bebe cen  Geedl chen 66668 Gees cae eecene ae oe Steel Corp....No par| 49% Jan 6] 597%, Feb19/| 215s 
ssn edie c60h ean cabs Gunnell e660 Ghedl chet sanded Gase  éheek ebeens + 8 Sree 100} 120% Jan 2| 13353 Mar 4/| 44% 
57le 58% 5712 5733} 561g 571g] 543g 5212 5412! 52,600 Beth Steel Corp (Del)...No par| 52!2Mari3} 59%, Mar 4/| 56%, 
1712 18 1773} 1733 17%} 1714 1719] 171g 1712] 167% 171g) 8,000 fl Sere 167g Mari13}; 19 Feb 28 1714 
114 11419] 11419 11453] 11419 114%) 115 11714] 11712 118%] 117 119 4,100 Ti) Pi csecssadémes 00; 112 Feb27}; 119 Mar 13// 112 
*38leg 40 9 39 381g 3853 38 3914] 3914 39%) 3612 387s} 1,800) Bigelow-Sanf Carpet —.2 par| 23 Jan 3] 489% Mar 6 1434 
18ig 19 18%, 183%) 17% 1819| 181g 185s} 17 1814] 1612 171s] 17,600) Blaw-Knox Co....._..- No par| 15% Jan 6| 20% Feb 19 6 
*20 4 821%) * 21%) 20 20 | *20 218) *18!2 21le] *18% 212 20} Bloomingdale Brothers...No par| 191g Feb 1} 2153 Feb1l 16 
*1105g 114 |*1105, 114 |*11114 112 |*111 112 j*111 112 jzlll i111 10 Preferred...............100}) 100% Jan24} 113 Jan 6\| 65 
*90 99 | *94lg 98 | *9314 99 | *9314 99 | *93!4 98%) 934 93%, 10] Blumenthal & Co pref......- 100} 90 Jan 9} 99 Feb28/; 28 
2419 2553) 24 2614] 24 2514] 253g 2614) 2414 2512} 225g 245s) 38,200] Boeing Airplane Co___......-- 5| 20% Jan 6) 26'¢ Jan 2“ 61g 
62 631s 59 £46119} 59 61 6114 61384] 258%, 6034) 571g 5812] 5,900) Bohn Aluminum & Br.......--. 5 Jan 24; 63's Mar 7j| 33% 
9612 9612] *96 97 96 96 96 96 9612 96l2] 96lg 6g 110} Bon Ami class A_......./ No par| 93% Feb 8| 96!2Mar 2/| 68 
40%, 40%] 7403, 40le] *4014 4033) 403g 403s) 4014 4014; 40 40% 290 i» anbhoanadenacel No par| 39% Jan 3} 45 Janildij; 38 
291g 2933] 2819 2914] 281g 2914] 271g 28l4) 267g 2712] 2653 27 | 28,900) Borden Co (The)... .......... 15) 2553 Jan 2} 30% Feb 6 i8 
81 8gl 79 79%) 77l2 7912} S8Oleg Siig} 778% 81%) 77 79 | 10,700] Borg-Warner Corp........-_- 10} 64 Jan2l| 83!2Mar 4 llle 
91e 3 Gle 91g =Qle Gig Qig 914 Qlol *S8l4 Olof *77g Ole 500} Boston & Maine_........... 100 7% Jan 3] Il!¢ Jan 30 334 
*23%, 3ig 23%, 27 23%, 2% 23, 23%) *25g 27 253 2% 800] {Botany Cons Mills class A_..50 llg Jan 9 343 Feb 14 le 
18 1833] 175g 1814] 17! 177%} 1753 177%) 2167s 177%} 16 16%4| 14,300] Bridgeport Brass Co__... No par| 15% Jan 6| 18% Feb13 Sle 
62 6333) 60 61!e) 60 £6llo| 61% 6 60 615s} 58!2 6114] 20,800] Briggs Manufacturing...No par| 611g Jan 7| 647s Mar 6 614 
5814 5814] 57% 58ie} 58 6012} 60 6014; 58 5612 5612] 4,400] Briggs & Stratton___.._. No par| 48 Jan 4); 60!2 Mari10 1012 
481g 481g] 4712 4710] 4712 4712] 47% 4812] 47 48!2] 47 £47 1,600] Bristol-Myers Co......-...-.. 5} 41 Janil7| 48!2 Mar 11 25 
llig 153i 10% 11%) 10% Ilis] ii 12 103g 113gf 10!g 107%] 24,800] Brooklyn & Queens Tr...No par 41g Jan 4) 12%4Mar 5 13g 
*481, 49 48% 49 | *46%, 48 47 497s) z47 48 46%, 47 3,000 Preferred............No par] 331g Jan 7} 5l'!2Mar 5jj 14 
48 491o} 4812 5033) 49 5014] 49%, 5033] 4814 49%) 47!2 49 | 34,400 er Manh Transit - - ~~ - No par J 503g Mar Qj} 25%, 
9814 98121 99 99 99 9933} 993, 100 | 10012 101 | 100g 100*%2 ; $6 preferred series A...No par| 97% Feb 4| 101 Mari2jj 69%, 
53 5&3 52 S52lo} 518, 513) 513, 523g) Silg 51%) 50 G1 2,700} Brooklyn Union Gas_.... No par| 50 Marl3| 56l¢ Jan 3i 43 
*593, 62 | *593%, 62 62 62 | *59 627g] *5934 G13) 59% 59% 500] Buown Shoe Co__..._.-./ No par| 593%,Mari3/) 6553 Jan15j| 41 
103g 1012] 1014 1012] 10% 1019} 11 115s} 1053 11%] 103g 10%] 5,200) Bruns-Balke-Collender_..No par 87g Jan29| 117s Feb28 33 
12%, 1233 I153 12 I1llg 113%) Lllg 12tg) lig 1153] 105g L114] 6,500) Bucyrus-Erie Co...........-. 0 8%, Jan 2) 14l4 Febl4 31g 
163%, 17 163g 1673) 16 1619} 165g 173g) 161g 1612] 16 1634; 6,200 Domains bakumeneell 16 Marl0} 20!g Feb 14 6 
100 104 100 100 10212 103 103 103 102%4 103 101 101 190 oop BreteTes.. . .ccceceece 100} 100 Mar 7j 113\2 Feb 24 47 
14ig 1453) 133 1414] 131g 1414] 141g 1419} 133g 141g] 125g 135s/102,100] Budd (E G) Mfg... __--! No par Qig Jan 2} 15 Mar 5 3 
98 98 98 98 98ig Q98ig} *97 10010) 98 98 | -.-- ---- 800 Tae Ds .ccoceneews 00} Jan 8| 100 Mar 5 16 
4%, 47s, 43, 47 414, 4% 47g 5 41, 45s 33, 433) 42,300 ths didn wnedanmnll 2%, Jan 20 55g Mar 5 I 
127g 13 12l2 13 1214 127g} 123% 127g] 12!g 1234) Illlg 124) 38,200] Budd Wheel__.........-/ No par| lligMarl13}; 14 Mar 5 2 
18lg 183%] 17% 1833! 177g 1814) 18 £1833] 17!2 1712] 17 1712] 2,100} Bulova Watch. ___..__--! No par lig Jan 10; 1912 Feb 25 212 
283%, 29 27 2853] 271g 2733} 273, 2814] 26!2 284] 26 27 7,300] Bullard Co............-] No par % Jan 7| 3ilig Feb 4 4\g 
1 13 13g 1% 13g Ss Ile i BM cone cocel cece cace, Gee ae aes Ges A...oced No par 1 Mar 6 3% Feb 7 ly 
7%, «CU lig 13% 1 lly 1 Tt chan esedl eden sone... | ESAS eRe No par % Mar 6 Feb 1 
73g = 83g Slo 88% 81,4 Ble ee. Gl «ces conel case ccocoelh See cae PS. acanchaonee 100 7ig Mar 6| 14% Feb 7 3 
30 3012] 281!2 297%) 2853 29 29 297s 2853 29l2/ 28 ##28!2] 8,100 Berroumhe Add Mach. .../ No par| 2553 Jan 6) 334 Feb 13) 1012 
6 614 5% «= «6 5%, «57g 57g «(6 514 «6% 534 5%] 5,700] {Bush Term............ No par 2ig Jan 2 63, Mar 4 34 
*14 1519} *14 1419} 14 14 *14 1519} *13!2 15%4] *135g 14 100 oh 814 Jan 2} 18's Jan 22 2 
*191o 21l4j 1912 1910} 19 #419 19 19 1912 2053! 193g 20 330; Bush Term BI gu pref etfs... 100 161g Jan 6) 23% Jan 17 4lg 
4ln 47 5lg 57 55g Gilg 6 61g 5le ss 6 lg 53g 4 5%4/129,100) Butte Copper & Zinc__._____-_- 2%, Jan 2 61g Mar 10 lig 
2 2 2 Zig 2g 2g 21g =2l4 2 214 2 2\gi 5,200) {Butterick Co... .--/ No <a Jan 6 35g Jan 30 3g 
*23 233%) 2212 221s} 22 2219} 2214 22lo} 201g 22%) 20 £21 6,000} Byers Co (A M).......-.. No par| 190% Jan 2} 254 Febi3 114 
69%, 6934) 69 691s 67!l2 67l2i 68 69731 68 #£4«»68 66 66 160 Penen ctucavesbabess 100} 64 Jan 2} 74 Janilojj 32 
347g 3474 341g 35 33%, 34 34 34 33% 34 331g 331s} 3,500) California Packing. ~~~... No par| 331g Mari13| 3753 Jan 13 1653 
13g Ile Ilg = 11g l3g Ss 15g 13g lp 13g le 114 133] 10,100} Callahan Zinc-Lead__._... _- 1 bg Jan 2 17g Feb 10 \4 
Blo 93 83, 98, 87g Qe Dig 93g 83g 430s Og 83g 844) 55,400] Calumet & Hecla Cons Cop. -..25 6 Jan 6 93, Mar 9 212 
34%, 35 330 34 3314 3334) 34l2 35le] 233l2 35 3212 33l2 .300| Campbell W & C Fdy....No par Jan 6| 36%3Mar 3 6 
143g 147%) 14 1419] 141g 1453] 1414 1453) 13% 14%] 13!4 135s} 12,200} Canada Dry Ginger Ale....--_. 5 314 Feb19| 161g Jan 2 Sig 
[:, ean SR <. most “a. on 56le S6lei *54 ....| *54 --.- 10} Canada Southern......._.-. 100 Jan %| 571, Jan 3! 44 
14 1433) 131g 137] 133, 133) 13l2 138) 127g 133g] 12% 12%) 86,600) Canadian Pacific........___- 25| 10% Jan20|; 16 Febil 
38lo 383%, 3834) 381g 3834) *385g 39 | *385g 38%) 385g 3853} 1,500) Cannon Mills__......_.. No par| 381g Feb28| 431g Jan 1) 2214 
*1714 17%) %417lg 1714) +417 #&2«&17 | *16% 17 1634 16%) 165g 165, 900] Capital Adminis cl A_......._-. 1} 13 Jan 2} 181g Feb 24 44 
*48lo 50 | *48l2n 50 | *48le 49 49 49 | *49 50 | *48l4 50 110 Pt Mibncnnndeaneeoe Jan 8| 48’%gMar 6); 26 
cane 2 DP ebon: tice. Beane. Pease GE Tadeo uh Lance a Clinch & Ohio Ry..100] 87 Jan 4| 90 Jan2i 60 
*99 10012} 99 10014] *98 100 | *98 100%) *93 100 | 100 100 — aia oe. 00; 91 Jan 4) 100%, Feb 21 70 
9 9 8lp 9 8ig 8 Blo 80 Bg 814 =8! 77g «= 84} 5,500 cantesa General Corp....-.-- 1 7% Jan 3 0%, Feb 19 35g 
120 12114] 11912 126 | 123 128 | 12812 134 | 1284 13512 125 130 | 23,400} Case (J I) Co.............- 100} 921g Jan 6] 135!2Mari12i} 35 
133 13419] 13412 13412] 135 135 [7134 1341s] 13512 136 | 135 135 310 Preferred certificates... ~~... 100} 116 Jan 7] 137!2Mar 4jj| 567%, 
71% 72 69%, 715s} 68%, 70 6912 71%) 69 70%) 64 #£=:.6714] 11,400] Caterpillar Tractor___.__- No par| 54% Jan16| 72 Mar 6)]] 15 
28%, 291g) 28 2853] 273, 281e} 281g 2853] 26%, 2814] 2614 2714] 24,600} Celanese Corp of Am_....No par| 2612 Mari13} 324 Jan 6 17g 
2914 2914] 28 2812] 2712 2814) 2814 284] 257g 27%) 25!g 2512] 3,300) tCelotex Co___.._.__._. No par| 19% Jan 6| 3lle Feb 19 161g 
*60 67 | *60 67 | *60 £67 | *60 = # 67 FZ? el ORS Oe Pere 5% preferred............ 100 Jan 7| 71l'4 Feb18j| 55 
32%, 34 331g 341g] 33% 3414] 3314 33%) 3214 33%) 33 #3514] 11,800] Central Aguirre Asso_...No par Jan 6| 35'4Marl13j} 18% 
*50 52 | *48le 51 *48 50is) 50 50 | *47 5012] *46 49 200} Central RR of New Jersey__.100}] 47 Jan a 57 Feb 21 34 
Sip Bile 7ig «712 734 =784) «=—*73 8l4 73 S 7% 0 7% 600} Century Ribbon Mills...No par 7l2o Mar 9% Jan 17 5le 
107 107 {*103 10712] 103 105 {*100l2 10712} 102 102 [*100'4 10712 80 I 00! 102 Mar 131 107 Mar 7ii 75 
5214 5353) 51 53%) 50%, 53 521g 5314) 50 5214] 4953 50%] 15,700] Cerro de Pasco Copper_..No par] 47% Jan21| 55% Jan10j| 23% 
ae 1712} 1612 1712} 1614 17 167g 171g] 1614 171g] 15% § 1614] 21,200] Certain-Teed Products...No par] 13% Jan 6] 181gMar 6 253 
90 | *87 89lei 87 87 | *85lg 8934] *83l2 8934) *841g 90 100 7% preferred........---- 100} 801g Feb 4] 95le Feb 26// 1053 
104% 10414; 104 104 | 103 103 | 103 103 {210112 10112} 101 102 470} Champ’n Pap & Fib Co6% pf 100] 101 Mar13}] 10414Mar 7jj -.-.. 
4212 Ip} 411g 4119] *3612 42 *36 42) *40 £42 40 40le 600] Checker Cab...........--<.«- 5] 224 Jan 2) 43!g Mar 6 43 
*69leo 71 69 69le| 671g G68le} G68le 68lel 66 68 6312 6512] 3,900) Chesapeake Corp. ... .--/ No par| 59 Jan 2| 741g Feb 4 291s 
585g 59 571g 583s) 5612 5734) 5614 577s] 5512 5653) 547g 56 | 23,600] Chesapeake & Ohio____.___.. 25} 61 Jan 2} 61 Febi19/| 37's 
#210 3 #210 3 2lo Qe Zio = Dg Zig = Qlo} «6*2140C8 500} ¢Chic & East Ill Ry Co_....- 100 llg Jan 2 314 Jan 13 1 
43, 4i2 414 4g) *4lg Alp 45g 453) 414 44 41,4 414] 1,100] 6% preferred._...._....- 100} 27% Jan 4 614 Jan 15 7g 
*2 21g 2 2 2 2 2 2 2 l7%g 62 2,200] Chicago Great Western_.._- 100 llg Jan 2 253 Feb 6 5g 
6%, 6% 6lg 6lz 61g 6le 61g = 6% 63g 612 6 633; 1,900 a MRE ER, a AR 100 4 Jan 2 81g Feb 7 15g 
= . ae *§ iil *7 ii *7 11 *7 a po tChie Ind & Louisv pref_._.100 7 Jan 4; 12 Jan3i 1 
31 31 30 305g} 2914 2914] *29 2910} 28 28 2712 28 1,100} Chicago Mail Order Co___._--- 2710 Mar 13} 3133 Jan 6//9 8% 
23g 8628 214 2i2 2 214 21g 2l4 21g 2ig 2 214] 5,700] tChic Milw St P & Pac_..No par 1% Jan 2 27g Feb 1] 14 
4% 5 4lg 4% 41g 43%, 45, 5 4ig 45, + 433) 13,600 RAE RAB aR EEL: 100 3 Jan 2 57g Feb 11 34 
41, 43, 4 43, 37g «64 4 4l4 33, Aig 35g 3%) 14,200) Chicago & North Western...100 31g Jan 2 473 Feb 21 13g 
113g 111l2} 1014 107%] 101g 101g] 105g 105s} 10 10 934 10%4] 2,500 | RETR ts SS SE 00 7% Jan 2| 12!g Feb 21 35g 
185g 18%} 173g 178) 41714 #41712} %17!2 1712} 1612 177%] 16 163s} 4,000} Chicago Pneumat Tool... 7 - _ 16 Marl13} 201g Jan 2 35g 
*543, 551g) 551g 55le) *54 55 541g 5Ale| 54 54 52 52 1,800 Conv preferred... _ _ _- 5lig Jan 7| 56 Feb 6 1414 
253 234) *2lg 2% Zig 284 25g 2%) *2102 2% 25g 25s] 1,400] tChicago Rock tsi & Pacific. 100 15g Jan 2 3 Feb 8 34 
612 6le 6 614 6 61g 6 6 512 6 514 55g] = 2,700 Ce BOI c cc wcccencce 100 41g Jan 2 8 Janil 15g 
63g, 63% 6 61g 5lg = 5Ble 53%, «57 53, 6 43, 5lgi 2,700 6% preferred.__........_.100 353 Jan 2 77, Jan 10 14 
241o 251g] 24% 26 24lo 24loj 253g 257s} 2412 255g} 24 24%! 2,000] Chicago Yellow Cab.__._. No par| 19% Jan 2] 2261¢ Feb 19 9igt 
















































































































































Range for 
Year 1935 
Low High 
$ per share 
334 97% 
70 90 
7lg 618% 
807g 109 
48 100 
290%, 44 
35%, 60 
665, 92ig 
191g 37% 
3 1712 
6 197, 
2012 28 
32%, 458i, 
106%, 115 
4 191g 
15 4512 
5le 14 
351g 63 
2% = 5g 
lig = Og 
7ig 40 
7ig 18 
Dig 25g 
100% 11012 
361g 491g 
10614 116 
3l4 15g 
32 88 
57, = 14% 
37!e 46664, 
107%, 115 
14 20's 
10012 108), 
33 3312 
72 95 
llig 143% 
79 1171s 
ll7g, 2Als 
15ig 22% 
34 5712 
2153 52 
553% 1211s 
14%, 27ile 
9%, 17 
165g, 23% 
10314 114 
281, 90 
6ig 22le 
395g 507%, 
90 @ 100 
38 47%, 
21 27% 
2814 7TOle 
334 87g 
le 234 
Sle 17lg 
241e 553, 
23ig 55 
42 
13g 5le 
14 38 
3612 46% 
90 =6:100 
43 71le 
53 6334 
3% «=6l lle 
4\4 878 
Sig 17% 
62% 100 
3ly 9% 
23 9712 
I, 3 
21g 14% 
3% 14% 
Sig 2Q4ls 
14 234 
\4 lig 
3 07g 
134, 28 
l 31g 
514 1012 
10 2212 
lig = Sig 
38 1% 
113g §=6©2058 
32 66 
301g 4212 
\4 lig 
21g 6% 
7ig 33% 
Sig 175g 
50 5612 
85g 13% 
30 4014 
43, 14 
32i2 48 
82, 88 
85 95 
7 Sig 
45%, llllg 
83le 12612 
3612 60 
1912 35%, 
16ig 21'4 
55 6254 
22%, 29 
34 6212 
6ig 1238 
9614 10912 
385g 653, 
35g «1 53g 
23 8814 
43, 21 
36 6114 
3713 53l4 
l 21g 
78 314 
5g 214 
15g 55g 
1 9 
191g 235 
he 
34 434 
13g 55g 
35g «=: 105g 
45, 2058 
20 5434 
34 25g 
15g 4\4 
lly 4 
914 19% 





For footnotes see page 1768. 
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Range Since Jan.1 _|{1983 to 
PER CENT Sales STOCKS Jan. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT for NEw YORK STOO ” On Bante of \00-share Lots Fed. 20 Year 1935 
Satur Monday Tuesday | Wednesday , Thursday Friday A Hua 
Mar? Mar. 9 Mar. 10 Mar, 11 Mar, 12 Mar.13 | Week Lowest , Highest Low |” io 
shar share 
* pre thars| © Bo Mars Be hare Bar Mag ® Beet ® Zorss6, | “s000| Cauca Cotton on......-"%0] ‘abt Feo] ‘bc Janell 45.'| “a SG 
. m 600] Childs Co..............Noz 1 1 
ots 11] 0% 10%] 10% 0m) 10% 10m] 10 Ios! Io 10% 6,600) Childs Co.“ “Nopmy] 7" Jam 3] MAN danzal| Se | ate 8 
32%, 32%) 331g 3312 2 4 PP yy “Ae: 5| 85le Jan 21| 10112 Mar 264 | 31 9378 
- 9419 983g) 951g 98 | 97 Q8lel 941g 97 | Dile 94%9/174,900 Corp......-....---- 2 47 
18° tty 18 1815 171g 18 | 17% 18 | zi712 175s 17% 17%] 4,100] City Ice & Fuel_-------- Ne pas 1s = ; He oe is 53% bot ise 
80 680 80 80 80 86880 7912 80 80 = 80 80, 80 S10 et 1 tae 5| 4% Jan 7| 733 Mar 314 34 483s Bl 
, ws F Fl & 7 47 | 8% 67%} 6% 6%) 1,400 City Stores.................- 21} 40i2Mar 3]| 612 | 1214 275s 
37% 38! 37 34%, 36 3614 36%| 3353 36 3312 35 ,500} Clark Equipment....... No par oe Jan 4 2 140 pas. 
*15612 350, |*15612 350 |*15612 350 |*1561z 360 |*15612 350 |*15612 350 | ------ CCC& St Louis........... an = oon Feb 711 | 8 
ie. ee es. Me ee. ee 5 --- =| 995 =~ =| wn nnn Preferred - ~~~... -..=- - 10714 Jan 4| 110% Febi4j| 107% | .... -.-.- 
“a 1093g| *10834 10933] *108%4 109%, *108t2 109% *10812 100% het th 7 Th “eee ‘on sem 4 at = ay yd mI 40% Feb 46 Mar 2\| 275, | 275, 481s 
44% -_—? | ae = - '---| Cleveland & Pittsburgh......50] 82 Feb26| 84 Jani3i/ 60 | 80 87 
"821g ....] *82lg ....] *82lg ....| *82ig ....] *8212 -.--] *8212 -.--] .----- Clevelan ttsburgh... . - . . 48 
ea7ig 60 "| oa7ig BO"| ea7ig BO'| ea7ig 227_] #4712 Bo] e472 BO | 22222 Spec guar 4% betterm't stk-50/ 50 sa. tee Fl 30 a om 
*561o 57 55 OBS 54. Alo] #54 54 6471 53 54 1,200) Cluett Peabody & Co....No par 3, I 371. Feb 26/1 90 110 126 
*128) ---./*128 =~... ]*128 = ----/*128 =» --1*128 = ----/*128 ~~ --| ---- - - Preferred. - . - -—-...... Ss 84 ~~ 3t| 971, Feb 17|\44214 | 72le 93 
ome ry oy eel Sr Soil ser oral oor? oral ce? s7ul 600l Cie Aces 0 par Jan 16| 57ig Jan 15|| 4512 | 53% 58% 
* 1 4 as, Sanh Om Ree ickanne Soc oczocsce 1 1 
18% iol alg 18 181g 18%] 18tg 18t2] 17% 18%] 1714 17%] 10,500 Colgate-Painmolive Peet “No par Ris) — _ ieaie a A. oat 8 107% 
10412 10419 10312 1031g'*100 1041g'*101 103 [*101 103 '*101 102!2} 200° 6% preferred...........- 00 2 . . it~ 
4610 4714) 4514 4619] 4512 4614) 4614 4614) 44 4614) 42 <4 10,000 pach & Aikman....... No eo 42 Marl3 aa — m. 69% | 69% 109 
109% 109%4|*10912 110 |*10912 109%| 10912 10913] 10912 10984 "108% 120 re een eahaae Ga Lele +8 No par 18% Marllj} 5 6% = 9% 
*15 17%) *1514 1712] 16 17%) 18 18%) 17% oe 840 vy “tee Se tal 93, Feb 19 1p lp «Bg 
653 7l4l 67% #74) 6% Tis) 6% Tigi 7 "Tt 6% 7 | 15,700) tColorado Fuel & Iron...No 100 49 Jani} 5 5 29 
37% 38ig] 365g 38 | 3514 3653) 38 381g] 38 381s) 38 38 790] _ Preferred. -...........-.. 361, Feb 20|| 10% | 10% 222 
34 35 | 32 33 | 331g 35 | 34 36 = = 4 =. Sere “Se tos fouthern....... san 377, Mar 11 > 7 21 
34 34 4§=. 36%] 35 = = 87 3614 377% id 4 erred........- 171 
+32 36% #32 30 | 34% 36%| 3514 351q| *32 36% | #32 36 Sel Coltrane Crean cne= apes 109 yeb1ll 45°] 67° 101% 
10212 10314} 1001g 102 99 100%) 100 102%) 98 10014) 98 9853} 5,800 umbian Carbon v t ¢..No par 24512 Jan 22||49 111s 40 497g 
*374 38 37. 37 374, 37 39 37 3712] 36%, 3612] 2,700] Columbia Pict Corp v tc.No par a1 2 Jan23|| 47 4810 50 
*48 48% 47% 48 | 4712 47%) *471g 47%! 47 4712] *46 47%] 800] $2.75 conv pref__.__.- No par oa’ ate | Se (16M 
1815 18] 17% 18%) 17g 184) 18 18i| 17, 17%] 16% 1712) 99,400) Columbia Gas & Electrie.No par 100° Feb17|| 3512 | 3512 9012 
me oe S. oe Se oY 2 | oe 8) el pe mene Ao oo Fepaall sr | Sr? se 
7a te Oe ke ie) Ad Pe 114 | 391 
51 51g] 491g 507%) 74914 5014] 49%, 501g] 49 5033) 48%, 4914] 15,000} Commercial Cretit....---=- 19 stan tone . Re PY pat Ole 
"t' Tata| "aos “etal lene 63°] ost 'et'| leas “est] “ont “ean] 15,00| comarl Maven Nra-—--ie yr Ae Falbtzes | sete ‘23 
1 611 61 6014 4 4 4 7 41g | 110% 1151 
#1131 114 : *1135g 113%) 114 114 [*1135g 114 |*1135 114 | 1135 11353 200 Conv preferred _....... 0 par + eee - oF 2 974 108 2 
103 103 | 102 10212} 102 1024] 10213 102%|*102'4 103 | 102% 102%) 1,400] $4.25 conv pf ser of 1d35No par Oat, Feb 2il| 15% | 16% 23% 
22% 23%) 22 22%] 21% 221s) 22 23 Ziig 2214] 20% 2112] 65,100 | Commercial Solvents....No par Bi. Feb 17 3, 34 3 
34 Ble Blg 38 Big 3g Zig Bly 3 314 3 31g/111,500 | Commonw'Ith & Sou....- No par 82 ‘ Feb17|| 173 291g 71 
64 6312} 63 6310} 63 6311 61 63 60 62 2,800; $6 preferred series... - No par 13te Feb 27 5 5% (11 
11%, 11%] 1053 11%} 10l2 10%) 11 Ile} 10% 11 97g 1012} 4,700] Conde Nast Pub Inc_.__. No par 4 - gee e7 
ges el ao gel are Soe] are set aoe deel aoe ate] 1] Sengtetegnie Ie. ---e servant ne] 93 sts 
24 # £24! 221g 231g] *2 a . My Bs EB een re ee y SO 14 49 
1519 -1 57s 15te 1554 15 15% of 15ig 15% 18% ae as hs Connecticut Ry & Lighting. 100 ste — - he aa° 58l¢ 
*261 26 26lc 26 26 eee Dog ee oS 28S 2SSS0SSe50 1 7 111 
1114 111g] 10% 111g] 101g 107%] 10% lig} 10's 11 10 10%] 4,300} Consolidated Cigar_.._.- No par = = $y aot. 62 74° 
75 = 75 | *75 8 771e) *75) = =6—7712} *75 = 7612} «7575 75 = 70) = Preferred. -..-.......-.-- 100 8l5gMar 6]| 4514] 69 82 
Sllg 8112] S8O0lzg 8012] 79% 79%) 80 8012] *8012 81%) 7912 8012} 320) Prior preferred_-...._..-- 100 76 Feb21i| 45% | 7212 80 
*79l2 110g] *7912 85 | *7912 85 | *7912 85 | *7912 85 | *7912 85 | -.---- ee nano Nee 7g Feb 13]| 1% | 3% 712 
6 6 553 6 5% «= 633) 4S 61g 67s] «= Gg G84) = G14 S58] 13,600) Consol Film Indus_-_._-_- —— 2014 Feb 13 7%, | 1414 22ig 
*18lg 18%) z18lq 184) 1814 19 | 19 1919{ 18l4 194] 181g 1814] 6,400] Preferred............No par 3853 Feb17|| 15% | 15% 3434 
3412 361g) 3353 3 34 341g 34751 33 341g] . 321g 3314] 67,100] Consolidated Gas Co....No par 1081. Mar 111] 271 721, 1051g 
10714 10714] 106% 10712] 106% 107 | 10714 10812] 10714 10714] 1071s 1074] 2,100] Preferred.____.......No par 61g Feb 10|| — 112 lig _ 63g 
533 «5le} )0=— 4%) gi agp *5ig = Sl4i 5 5igf 4% «5 3,200] Consol Laundries Corp.--No par 1514 Mar 6 6le Gig 12% 
145g 154] 14l2 15 141g 1453] 141g 147%] 144 15 14 1412/161,400] Consol Oil Corp......... “ par 10512 Mar 11]] 10012 | 10012 101g 
105 105 |*105 10512]*105 10519} 10512 10519|*105 -..-|*105 -.--| _ 300] Preferred new_____.__- ° Tao 1lig Feb 5j|/ 213 | 212 814 
s 8 : ~ 7le 71) 8 Sipi 8ig 8%) Tle 734) 2,000] Consol RR of Cuba pref_---- 100 ; 2 aon 00 Pe ‘a 
473 25! 2412 26! 2414 25l4] 24% 25 2314 242 4 4 , res 1 41 117, 
i717 teta 174] 161s 17°] 16% a tee ee SS Mae ee eee 28 Feb 2i|| oo 
2 21 23g, = Qe 214 2ie 233 lg 4 2 4 - 2k aoe were cennescee 1 441 461, 69 
vaiz 75°| 741g 74ig| 741% 74141 731g 731s] 7212 73°] 272° 72 | 1,800] _Preferred............-. oo at en isil 37° 623, 9914 
8014 82%) 78 80 771g 78lo] 78% 79%) 79 794] 78l2 7912} 11,300] Continental Can Inc__._...-- 2 2434 Mar 5 6 7 2012 
227% 23%) 2212 23%! 2212 23 | 23 234] 2212 23 | z21ig 22 000! Cont'l Diamond Fibre. ....-.- . -— i on on 
44% 44%] 43 44 | 424 43 | 42in 43 | Alte 42ie] Alte 43 | _ 3,000) Continental haan — — ~ Man 18 : . & 2 om 
i 31 3 31 3ig 31 3 4 8 8} 28,300] Continental Motors.......-.- 
3612 37] 35 371g] 3412 355] 3533 36 | 351g 36%| 3312 35 | 32,100) Continental Oil of Del--.----- poet - er one rit Sete 
6273 63 | 62 6253} 61% 62%) 62 62 | 61 61!2} 60 60s 500} Corn Exch Bank Trust 6622730 a po 3| 78le Feb20|| 5510 | 60. 7888 
53. 165 | 1629 16214] 165° 163 ‘|#160° ——le165te [#1651 tt a wn 100] 162 Jan 14| 165 Jan S|] 133 | 148% 165 
* 16212 16219] 165 165 |* conn 2 ---- Bm ee Rn he wen eeennccese= 1 41 
tole ae . = 633 6le| 612 61g Glo} 6 614) 19,300] Coty Inc___......-...-- No par| _5ig Feb : ort 4 . = 357 3978 
36 36 | 36 36ls) 36 36 | 36 36 | 36 36 | 36 36 | 2,700] Cream of Wheat ctfs-.---- No par yd ys : 1830 Jan 7 - 113, 1988 
17 174] 16% 17 | 16tz 16%) 17, 17 | 16% 17%] 1612 1612) 3.200| Crosley Radio Corp.....No par| 16izMar 2) 18% Jan 7]/ 17, | lite 18% 
50 «= 52%] 51g 53%] Slig 52 | 50% Sly] 49 50l2} 467%; 49 | 9,100) Crown Cork & Seal__...- No par on can wl 47 Sen 71 33 43le 48 
*4612 471g] *4612 471g] *461g 47 | *461g 47 | *46!2 465g] *4612 4653] -....- $2.70 preferred... .-- No par 2 Jan 27| 105 Jan 30||27 40 7412 100 
*102 *102 *102  ....1*102 ....1*102 106 |*102 —.--] _..-.. Crown W'mette Pap ist pf{No par| 102 Jap SE te 3lq Ziel 
‘10- Pig 9g q 95g 93g J%s) 91g 912} 14,600] Crown Zellerbach vtc...No par| 753 Jan as +4 4 wep sil 14 14 38 
Tidtg 116 | 113% 113t—fe113 115" 113 113 [e112 116 fz112 "112 | "500 - Preferred, ----100] 108. Jan 3] 115 Mat 6|| 30. | 4712 105% 
#1131 lg 1131q]*113 115 | 113 wil2 112 | | 500) _ Preferred. ._....-----..-- 3 1 
: by 5 “— th 2 Ql *2ig 24) 2 2 2 2 | 3,300] Cuba Co (The)__.....-- vid ~~ ek : rH — a 3" a oo 
12%, 12%) *1212 141 1212 1210} 123% 1216 13 13 12 12 270} Cuba RR 6% pref__.....--- 100 61g Jan 7} 14%, Mar 9 212 5lg Sle 
133g 13%) 1314 144] 13lg 13% 13% 13% 12% 14 1% i Coa ea ee Sugar. ..-- aoe 63ie Jan 7| 102 Mar 6|| 1412 | 4012 80% 
lp 9 98 100 97 998i 2 EE ee eee ee Cone oe ea seee 51 37 471 
osgit re 391g 39%) 38% 3912] 38% 38%) *39 40 | 38% 38%] 1,400) Cudahy Packing_.........-- 50 — Bde +H _ “* is. 15 2484 
20 2010} 1853 191o} 188% 19%) 20 2014 9ig 2033} 187g 19%) 8,800) Curtis Pub Co (The)... No par aoe Mar 13 8 89le 105%, 
10034 10034] 10053 101 | 10013 100%] 997 10014] 99% 100%4} 9912 99%) 2,600) Preferred............No par a” ton te 2 45g 
678 75g 778 9lg 4 8l4 87, 85g 914 8le 9 8 858 709,200 Curtiss- Wright a ee ee l san 6 61 4 1214 
1 1 191g 20 193g 21 181g 2033) 18 1914/216,700 See Bn nscwagcovcseeosons 1] 101g Jan 
18g asi ao = 8 °75 8 fi on” 80 | *75%4 80 7514 80 40 Opener’ Sons 7% ave 4 aoe om ss ox 
- 5 65 65 | *62 67 | *62 67 | *62 64%) * 6434 2 Ser eserecees 16 47 
Sate OAT, 631g 644} Glle 6312] 621g 631g] 61 ate! 5712 60 3,500} Cutler-Hammer Inc_..-.- No par 434 — : 6 1019 
*9° 10 *9 91o} 93g 93] *9 Qo] *8lp Blo] *814 Sle 100} Davega Stores Corp........-.- 5 p 8 oe 22%, 58% 
74lo 7514) 74 754) 74le 784] 78% 83%] 7914 83 761g 7912] 20,500) Deere & Co........-.--- No on oo 9 19 28 
2984 29%] *2914 208) 2953 2934) 29% 30 | 29%, 29%) 2914 2914) 2,000) Preferred.........-.-.---- 22 Feb 13 187g 241g 
24lo 25%) 2312 24%) 24 243: 24 2419] 2319 2433) 22 231e] 5,400] Diesel-Wemmer-Gilbert Corp_10 ; o31n 4316 
4614 47%| 4412 46%) 4433 47 | 4612 47%] 441, 47 | 42  44%| 16,000] Delaware & Hudson_---_.-- Me] Tae! Son os 11 19g 
19% 2014] 191g 20 | 191g 19%} 1912 20%] 1812 19%) 18 18%! 25,700) Delaware Lack & Western....50) 15% Jan 38 io - 
4615 14612] 144% 145°] 140 140 | 14014 142 ‘1#1404 143 | 140 140 | 1,000] Detroit Edison- 777-100] 128% Jan 6 S 
1 * ,000| Detroit Edison_._.........-- 
ty te 7 ++ eel aha I~ 142 liad E> Ha Bais Det HillsdaleéSouthw Ry Go 100] 60 Jan 24 S ¢ 
*31. 9 1 *5 £9 *3 9 *3 9 *41p 9 Oe :. OL escees Detroit & Mackinac Ry Co-- 1 le 19 
“17° 18 | 17 17 | #10" 18 | 10° 18 | *10° 18 | *10° 18 10) 5% non-cum preferred....-100] 17 Jas a ie gee a a5, 5088 
Sere 1sous/exfoig sox] 1014 186r}or6ie 1tes] 8686 anesoniore 116q) 220] PSveteeeesannss A=---8? Perl Aa Pop va] aon Jam iil] sore | 114i 1200 
*116lo 1164) *1161g 116%) 11612 11619)* 2 4 2 inte ‘fo tae 37, Jan 1 4019 Jan 25 21 2612 41 
*39 3919} 38 38%] 38 38 | 38 38 | 38 38%] 37% 3712] 1,800] Diamond Match...._--- 7 oo 42°-Mar 6|| 27% | 34% 4lle 
2 | *40l2 4219] 4012 4012] *401g 41%) 40 407%) 39% 3 700| Participating preferred- .-.- -- , oe 381 
27% Ben] 20 Beil 20% 270) 20 274] 3612 274) Za 30, | 31,00] Dini Corp Soagrame Lido por] 26% Mat a] 385 Janae a5 | Say aan 
47 474) 46 4719] 44% 46 2 s > “9 | 1:7001 Dominion Stores ita... 8% Jan 11% Jan23\| 6% | 6% 1253 
1 1 101g 10%) *10!g 10! 10 = 10 9%, 10 *773 «69 1,700} Dominion Stores Ltd....No par " 
os seal Sek Tiel e7e, zoel 7o% sate] OBI Ti4l 66% Ob%l GO:00Dl Dougine Alrecaie Ca theo perl son Jan 6 ~ — = | ~ - 
6} 32%3 Mat 4 2 
1 31%) *31 32 30%, 30%) 30 30 30 48630 900} Dresser (SR) Mfg conv A.No par} 29 Jan 1 
late 1719 16% 17%| *15 1614] *16 17%] 16 16 | *15!2 17 100] _ Convertible class B....No par| Sig Jan 10 “ = = x . eb 
7 co @ Il 9% = WN %, i *1 Iu} *% = ly 100} Duluth 8S & Atlantic... __-- 100 an el 3° Jan 15 tf . 
*214 21s 214 214 *2 23, Zig 21g *2 23 2 21 500 Preferred... -....-.-.--.-- 100 8 Feb 17 81, Mar 9 2 2 814 
75, (784 75g «Sly 7%, «(8 8 81, 71 Rly 7 712] 17,000] Dunhill International. .... ~~ - 1 A be : 1a! Jan 17 12% 12% 19 
*16 16%) 16 16 | *15l2 16 Pty, 16 ose 15% onthe 1512] 1,800 a eater Whe we r00 114% Feb 8 1151 Jan31|} 92 | 103 116 
* ma ORE. Ones oo  s rr 4 ---- 4 ww nant www nn] FEC. ~~ ~~ ~~ oe 21 5O7, 6 1461 
Trae rg REAM RECA RCE a Bs ce REET a Ma baer gt tsenny enter td Ba 
*131 132 |*131%, 132 4 4 4 4 0 wat toh ene 4 115 
elie 11 Bte *115 1159 11512 11519} 115 115 |zll4 114 | 114 114 50] Duquesne Light Ist pref - -- - 100 7 yp m te shen 7 eS et 271s 
*15lg 221] *16 2219] *15 - 18 is 1s “18 oo 7 a's gas Slee ee ee pon. ~ IE Me poo o| “9% Feb 1) 3le 3%, #8 
3 1 % 69 81 87 4 s 4 4 8 SOS SUES SL - wo wn owe = 1101g 1721 
4ez 267"| 308 108 | 308 "106 204 104 | sess rege] zene 1038] 2400] Basman Kodak, NJ)---3o pr] ues Jon 3 yezte ar 3 S58 | 110% 73% 
*163 165 | 165 165 |*163  ....|*163 ____]*165 A wee, Sane eeteeres.....- oo O8le Jan 61 834 Feb2si| 10 1653 305s 
beesedseceo par 2 Jan 4 
313, 32%) 3012 312} 305s 31 3lig 3 305g 31%) 2953 307s} 13,800} Eato g Co v 71, Mar 13 9144 Jan 30 314 314 83 
3 73 71 71 73, 7% Tio 87% 714 7le} 1,400} Eitingon Schild._.....-- 0 par 4 19 38% 
41% 421, 40% 411g] 404 4119] 41% 427%] 4012 41%] 38% 4014] 43,600| Elec Auto-Lite (The)....-.--- S} 26te dom 33) oe ae ol on” 107" 118% 
*112 1128)*112 11284) 112% 112%, aT ab a eae a sf 48 pt FB, eee eee ee a ee —", 17%, Feb 4 3 37g «614% 
155g 16! 1 l 4 105% 4 I UN a eco ereencnscons 44 21 5 8 
ee a "Gt oR on 7141 6% #7 1 «687 65g 634] 15,800] Elec & Mus Ind Am shares--_--- 612 Jan ala’ cam 7 rh th rie 
11% 12 | 10% 115s) 11 12%4| 1212 1333] 125g 14%4| 1312 1414]298.700| Electric Power & Light....No par ast ten tl eUMarisl. 3 3 Bs 
5333 55 51 534) 50% 54 55 5773) 55 5914] 56% 5914] 27,400} $7 preferred........-- No par % con 9| 533, Mar 12 2le Qin 31% 
48%, 50 461g 49 4710 49lo} 49 53 51 5334 52 5334! 15,500 $6 preferred. --_-_.....-/ No par 2912 Jan 



































For footnotes see page 1768. 











SS 
—_—_————————- 














~~ 


_ 


1772 





New York Stock Record—Continued—Page 4 


March 14 1936 























































































































































































































LE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 
om al ten Powe Sor NeW CHAR —_— On Basis of 100-share — 
Saturday Tuesday , Wednesday | Thursday Friday the CHAN 
Mar. 7 | “3 Mare Mar. 10 Mar. 11 Mar. 12 Mar. 13 Week Lowest Highest 
share share share share | Shares Par . share 
oi sid a or * ote 51 i §11 a cof 501 * Br 501 1,900] Elee Battery .....Ne ar lg Jan 7 
2 4 8 2 2} il, ist Feb 
1 1 1 1 7% «Cd 7g 7g| 3,000] tlk Horn Coal Corp....Ne par i” a 
Zig =2%3) 214 2%) 23, 2%) 2g 233i 7,700] 6% pare SS PB 8 
“12714 127%| 12718 1714 1374 12714] #12718 135" 77-7700 13t Jan 4j| 112 
4 “eee e ee ee & -“«“eee@ 
*8ig 8 834 8 . ~ . 8 Engineers Publio Serv....Ne par 121, Feb 1 
54 «(54 54ig 5Alg 84 54 53 s«B4 $5 conv preferred......No par 4 = 
*621p 647s| 621g G62le]} 62 62 62 62 $6 preferred..........No par > te, 
6 6%3i 6l4 653i 6leg Gli 6 614] 2,700] Equitable Office Bldg....Ne par ‘ 5g vem 31 
141g 15 14% 15%) 141g 15 13% 14 | 13, B8O . « cc occcce 10 ™ oo se 
225g 231g] 23lg 24lgi 21%, 23 2llg 2llgi 4, First preferred_.....----.100 te Feb 1 
154, 154) 16 16 15lo 16 l4ip 141 Second preferred.........100 
cam anne eat .anel ahem ene eat. etal. meal Erie & Pittsburgh .. 50 69 Janl 
141g 1453! 14% 1 zl4ig 15l4] 144 141g] 7, tenon Vacuum OClean........6 15's Mar - 
35 36 35% 361g) 34 3514] 321g 337g] 12,000) Evans Products Ye 7 a > s Jan 
7ig «-7lgh «= 71g 7%l7 7 7 7i4i 2, Exchange Buffet Corp... Ne par us Mar 
33% = 3%) 23 3ig} 3 3ui 3 34 500} Fairbanks Co... —— 38 Mar 
121g 121 121g 1219} 12l9 1219} 12 12 460 “io.. 100 2 Mar 19 
44 44 1 44% 45 | 43%, 441g! 4012 4119' 5,700! Fairbanks Morse & Go...Ne par 4914 Feb 
45 145 *142 15012/*140 150 |*141 1501s] 140 140 6% conv preferred 100 1514 Feb 2 
36 36% 35% 3614] 36 3712] 35%, 3712] 35t4 3612] 7,100] Fajardo Sug Co of Porto Rico. 38s Mar 
23 233, 21 22 2214 22%) 21 2214] 20%, 21 3, vederal a & Trac........16 2473 Mar 
bd 94 92 92 | *9llg 93 | *90lg 93 | *90l2g 93 60 = aan nsnna-n-aNVO PGT 97 Feb 
* 92 *87l4 *82 90 *84 90 73 77\ei 584 64 1,200] Federal Min & Smelt Oo....100 92 Mar 
101 101 101 101 97 98 95 96 5 8S 75 77 1,300 Preferred... ...... 100 103 Mar 
lllg 12 101g 11! 101g Ills} Ilig 1133] z10le 11 101g 1012] 18,100] Federal Motor Truck ....No par 1214 Mar 
5lg 35% 53g 5 Sle} =—lg ssh 5lg 5 5ig] 4,100] Federal Screw Works....No par 573 Mar 
Big §=3%4) = BIg 333 «63lpi «=63lg = Slgi} So Blg So S3lul 8 3l4] 4,100] Federal Water Serv 4....No par 41, Feb 
243g 243g] 23lg 2353] 2314 23l4; 22leg 221 223g 2253] 21% 2214] 1,900] Federated Dept --=iV0 par 2512 Mar 
*46le 47%, 46 4612 461le} 46 461 45 46 45 800] Fidel Phen Fire Ins N Y....23.50 49\2 Feb 14 
*231, 25 *23l4 2 *2314 25 *231, 25 *23lo 25 7n. 2 0 secmed Filene’s (Wm) Sons Co...Ne par Feb 
*] 111g 113%) *111ig 1137%g)*111ig 1137%/*#112 11219/*112 112!e} 112 112 20 6% Dt ctmmancne 112 Janis 
30%, 31 291g 3ligi 30 307si 31 311 30 314g] 291g 11,400 ne Tire & Rubber.....10 33's Feb 11 
104 104 {*103%, 104 10312 1037s] 1037g 1037s] 1037s 1037g/*10312 104 1,000 Preferred series A........ Feb 
433g 43%) 4319 43%) 4312 4319) 43 431g] 24219 4310] 41% 4214] 2,100] First National Stores....No pa: 4814 Jan li 
*28 2853] *283, *28 29 *28 29 28 28 * 100] Florsheim Shoe class A...Noe par 291g Jan 9 
104 11 10 10 1019] 101g 10% 91g 973} 853 953] 9,400] tFollansbee Bros.....-- 0 11% Mar 2 
46%, 4710) 46 *43lo 45 *44 44 45 43 43%) 2,200) Food Machinery Oorp new ...10 47\e Mar 
3214 33loi 3llg 31%] 3llg 32%) 331g 34 Slis 33%); 31 3lie} 6,400] Foster- iveseeoonsea o pul 38% mee a7 
*118lg 12534 118 118 {*111 117 117 117 117 117 115 116 60 me rn eeececesce po a! 
"36 36141 3412 354! 35 3591 35 35 | 35 3514) 34 3434! 1,700] Fourth Nat Invest w w....... 1 38 Feb 1 
* 1 1 1 8 68 70 70 *6§8 70 *65 70 50] Fkin Simon & Oo Inc 7% pf..100} 64 Jan20}; 7712 Feb 8 20 
Sate tea i, ae S2te 33 33 33l4] 311g 3234) 30le 31 6,000] Freeport Texas Oo.......... 10} 28ig Jan 7| 3553 Feb 4 17\ 
#7109 131 130 130 {*120 150 {*120 150 {*120 130 {*120 130 10| Preferred................ 100] 12712 Jan30} 132 Feb 1 size 
*73 74 73 73 691e 721s) 70 721s} 68 7210] *68 72 190} Fuller (G A) prior snes pa:| 47% Jani17; 75 Feb20 121, 
48 48 46 46l4, 46 46 4612 47 46 4610} 44 44 380 $6 2d pref... opa;| 35 Jan29) 53'2 Feb 29 4% 
57g «=: 7g 5lg = Sle 5le 57g 5lo 5% 5ig 5le}| 3,000) Gabriel Co (The) cl em pai 3% Jan 6 612 Jan 23 %g 
151g i5%s} 15 154i, 15 15 141g 15 1419 14%) 14lg 15 330] Gamewell Co (The)..... Neo par 12 Jan 6} 184 Jan 27 7 
lllo 1119} Illg Illg} 11 111 11 111 105g 1133] 10l2 1053} 5,600) Gen Amer Investors..... No pai 101g Jan13| 12!2 Feb19 51, 
#101 103 {*101 103 {*101 103 {#101 103 {#101 103 {#101 103 | ..---- AES -Neo pa:i 97 Jan 3] 10llg Jan 10 641, 
60 60 5612 58lei 5514 571g} 58 58loi 56 57%) 55 55le| 4,700] Gen Amer Trans Oorp........ l 47\g Jan 2 Feb 25%, 
331g 33le] 3134 323%) 317g 3234; 3214 33 32 337s] 303g 317s] 11,000} General Asphalt............. 1( Jan 2} 34% Feb 6 11% 
127g 1273) 12% 13 1219 127g) 123, 127g] 1219 127%] 12ig 12!9] 5,200) General Baking.............. f 12 Febi18; 14% Jan 6 6l, 
14514 14514/*146 149 149 150 {|*146 150 {*146 150 {*146 150 40| $8 preferred._........ No pari 141 Jan23} 150 Mari10jj 100 
105g 1034] 1012 1073] 1014 105s) 105g 1073] 1014 10% 9%, 101g] 7,500} General Bronse.............. & 9% Jan 4| 11% Janil 5 
1219 1234] I1lp 12!4] 11% 123g) 12l9 13ig] 117% 1253) 11% 1233] 10,700} General Cable. Neo pai 5% Jan 2) 155s Feb 11 é 
27 27 2612 27 261g 2734) 2814 30 29 3014] 29!2 30 10,800 A. Ne pai 17 Jan 2| 33% Fepl 4 
*87 89lsi 88 88531 881g S89le] 893, 8934) 88le 887s} 88 88 800 7% cum preferred....... 100} 70!¢ Jan 2} 95 Febi3 14 
571g 5712] 5712 S571] 57 57 573g 5719) 57 577s lo 5644) 1,500 Cigar Inc.......Ne par| 5453 Feb21| 58!g Jani4 
*141 143g] 141 141 140 141 {#141 1431g/*141 143!g/*140 143! 150 7% preferred........ oeeeedl 140 Jan21|; 143 Jani10 
40%, 4114] 395g 405s] 391g 40 397g 4014] 738%g 3912} 373g 384s) 76,700 ral Electric........ Ne pai| 36's Jan21| 41% Febi7ji* 16 
34lp 3434) 33%, 34le} 335g 3414] 341g 345s] 343g 35lg) 33%, 3412} 22,900] General Foods -..-WVe gai| 33%, Feb 18 Jan 28 
Zig = 25g 23g «865g 214 2ie 23g «= 25g 2%, 253 23g 2le| 32,300) Gen'l Gas & Elec A...... No pai 7g Jan 2 4°, Feb 5 \ 
*32 0s «34 33%, 34 | *31 34 *3llp 34 3llie 3lisi 31 31ile 80} Conv pref series A....Noe par} 14 Jan 3} 48 a , io 
*321 *321 * 49 *321e 49 *3210 49 i > weer $7 pref class A....... No pari 19 Jan 3}| 650 ' 
aie a5 pate 5 + 55 #3415 55 #3415 55 . 22> $8 pref class A........ Neo pai 191g Jan 3} 5O Feb 6 a 71g 
*387, 5A4lg] *393, 5O0lg] *38lg 471g] *38le 471g] *4014 471g] *4014 471g] ..---- Gen Ital Edison Gal coa 39 Mar 5| 39 Mar 5)/3*32 
631g 6312] 63 631s} 62 62 61 61 62 62 *6lle 62 1,300] General Milis..........-. No pari 61 Marlli 70lg Jan 6 51 
*118%, 119 |*118% 119 11712 119 |*11712 11919/*118 120 |*118 120 60 = ~--100} 1171¢ Jan 13) 120ig Jan 3)| 10Ul, 
621g 631g] 597g 6214] 6053 621s) 62 6273 593%, 621s] 59 6012}232,300| General Motors Corp........ 10} 53% Jan 6) 64'4 Mar 6 
119%, 11934] 1191g 11919} 118%, 11934) 11914 11914] 11914 11910} 119% 11944) 2,600 $5 preferred.......... 0 pari 118 Jan27| 120 Mar 65 
*30 32 30 30 30 30 2912 3O0le| 283%, 29le| *275g 2912} 1,900) Gen ae Adv A.....Ne par| 1853 Jan 2} 33 Mar 5 Bl, 
8 Sig 7% = «81 7% 8 77g 0S Blg 7%, = Blg 7%, 7%) 7,500 OSES Scie No par 5% Jan 3 84, Mar 5 3 
47 48 4673 47 47 47 *48 501 48 483; 48 48 900} General Printing Ink.....Nopar| 38 Febi17| 48% Mari12 101, 
#107 10712} 10712 10712} 107 10712] 10712 10712)*107%, 108 |*107%4 108 190| $6 preferred.........- @ par} 105 Jani7| 107!2¢ Feb 10 61% 
5ig = 53g 4% 5 5 5 434 5lg 410 4%) 7,700} Gen Public Service_.....No par 35g Jan 4 6%g Feb 5 Lig 
441, 4414] 741 423%; 44 44 43%, 45 4514 45l4] 44 6 3,600 D way Signal...... No par; 391g Jan 4; 50 Feb 4 155, 
#118 130 {*118 130 118 118 {[*118le ....i*118le ....i*118le ..-.. — 7 Gap 100; 106 Jani10} 118 Marl0 80 
314 Sle 31g 33 3lg 33g 314 33g 3ig 3 3 3igi 10,800] Gen Realty & Utilities... 1] Jan 37g Jan 21 & 
*38lo 4014] *37le 39 *37 39 *385g 4014] *37 39 37 37 100 $6 preferred. Neo par| 36 Jan2ii; 43 Feb2il 10 
39 39lei 37 37%| 38 3834; 39 40 38le 38%) 3612 37!4] 4,500) General Refractories.....No par; 33!2 Feb 3) 43 Feb 21 Bl, 
57 58 56 57\4, 55 55 5514 5734) 55le 56le} 55 55!ei 1,070} Gen Steel Castings pref ..No pari} 42 Jan30| 60lg Feb 7 14 
18!g 1853] 17% 183) 17% 18 217% 177s} 17 173s| 165g 171s} 26,000} Gillette Safety Rasor....No pa: 1653 Mar 13} 1853 Jan 16j|© 7ig 
88le 8834) *88%g 88341 883, 883s) 885g S8853i 88l, 8853} 88 88 l, Conv preferred..... ~--NV0e par}; 86 Feb 90 Jan 24 4513 
9%, 10lg 95g 10lg 95g 10 97g 1014] 1014 II's 10 107s} 53,400} Gimbel Brothers Ne pat 6% Jan 6 llig Mar 12 Zig 
8212 S84le] 8212 821s} 83le 84 *83 85 84 85 82le 83 1,400 at once eit 100; 69 Jan 6) 86!eMar 6 131, 
49 50 48lo 650 48lo 49 481, 48%) 47l2 4814] 45!4 47!41 6,200! Gildden Co (The) -N@ gar; 45'4Maril3}; 554 Jan 14 12 
* lol * lo| * 1 lo 11010]*#11014 11210/*11014 11210 10 Prior pre wocee--e--100}] 107 Jan 2} 114!¢ Jan 27 
le re a * ae oe i” ' a , 714 : oe 715 61> 67s| 13,700] tGobel (Adolf)... a E 37g Jan 2 712 Feb 28 lg 
7 7 7g 20 : use rp Vtc.....No par 
infeed Pe wgieed! Pica Divan Pee ei Paes Bi dB open feecou. «88 a, No par| 115% Jan 7| 1157 Jan 8|] 96% 
117 121 |*117 121 |*117 121 |*117 121 |*117 121 |*117 121 | -_---- Id & Stock Te Tel’ph Co..... 00] 116 Fe 
Ni B% 19% ‘17e ‘Tote ist 19 191g 1912} 1812 1953] 1712 1833] 29,800 Co (B Opat| 135g Jan21|; 20% Febl4 71 
95 95 941g Q4lo} 923, 9234) 93le 94 92 93\4; 91 91ig} 3,200 10 78 Jan 6| 97% Feb 6 2613 
285g 291s 26le 28%) 27 28 28 287g 2612 2814] 2614 27%, ,300 — Tire & Rubb...No paii 21% Jan21} 3l'4 Febl4 15% 
*92 94 92 92 903, 90%; 92 92 9214 9214) *92 93 7 Rs EE 6 pa! 87 Jan 2} 99%, Feb17/ii'? 63, 
101g 103%) 10% 10%) 1014 10%) 10% 121g 11 #412 11 11%] 28,200 oct Silk Hose... .. No pai 9 Jan 6] 12's Maril Zl, 
*84 87 *84 85 83 841o} 84 90 *86 89 *85 90 31 Preferred -- 10 77 Jan 6| 944 Jan18 
4 4lg 37g +4 33, 378 334 37g 35g 37g 310 353] 46,700} Graham-Paige Motors....... 1] 2% Jan 2 4\o Feb 19 1 
103g 1010} 105g, 105s] 103, 10lc} 1014 1019] 10%, 105s] 10!2 10!2 ,700| Granby Cons M 8m & Pr....10 944 Jan 2} 11 Febil9g 4 
*43, 47 41n 4% 45, 45 45, 5ilg 45g Gilg 410 4%) 7,700} Grand Union Co tr otfs_... } 3% Jan 2 6%, Jan 15 2% 
195g 2014) 191g 19%) 19 1912] 191g 2133] 195g 20 185g 2014] 3,000] Conv pref series -No pai} 185s Marl13| 235g Janl15/| 148% 
325g 3253) 32 32 32ig 321g) 32 32101 324 33 3014 3014] 1,500] Granite City Steel__.___- No pas| 30\4Mari13) 347% Jan 3/| 18%, 
*30l2 32 *3012 32 *2914 32 *31 32 317g 317g] *2914 32 100 Part paid rets .... No par| 3014 Jan29| 33 Febl4 22% 
33 3314] 3212 33le] 32 32le} 3214 3214] z3llg 323g] 307g 32'4] 5,000) Grant (W T). No pai| 2812 Jani6| 33'!2Mar 9 25 
193, 1934) 1914 1919} 183%, 1934) 18% 19 1812 1914] 18 185g ,500} Gt Nor Iron Ore Prop....Noepai| 16 Jan 2] 20\2 Feb19 7% 
4114 4214] 38% 4114] 395g 4033] 3934, 405s) 37l2 3933] y3314 3614] 44,700) Great Northern pref........10(] 32% Jan 6) 44 Feb 21 U5, 
3614 37 36%, 39 36%, 38 373g 38 23614 37%] 35!g 367s] 25,200) Great Western Sugar....No pa: 31 Jan 7| 39 Mar 9 25 
*136 140 13812 138129]/*136 137121 13712 13812]71381l2 139 13912 13910 190 Preferred .1006} 136 Jan 6] 139!2Mari13 99 
* 0 5Ole 5O0let *50 75 *51 75 *52 75 *52 75 10} Green Bay & Western ae i 50\ioMar 9} 55 Feb 9 21 
7 o7 2615 O71 2614 27 27 2710| 26%, 2773} 2614 267s} 8,300) Green (H L) Co Inc... ~ 24 Jan24} 28%,;Mar 2 24 
*80\4 85 *76\4 87 *761g 87 *7614 87 *76\4 87 ee ee we eee Greene Cananea Copper..... sae 81 Janil3; 95 Jan23 18 
68 68l4] 651g 6714] 6553 6612] 66le 69 6612 681l4] 65 6614] 9,400} Greyhound Corp (The) ....... 5| 65 Mar 6) 80% Jan27\|* 5& 
25g 23% 23%, = 3ig 3 3lg 2% 3 234 234 273 2731 6,200] Uantanamo Sugar...... Ne pai 1%, Jan 7 3leg Feb 7 oy 
*3llg 35 *341, 36 36 36 36 36 35le 36 *31 36 5 i RRR Fae tae 261g Jan 7| 38\2 Feb 7 7 
*18 1834 1712 18'4] 1714 18 174 18 1610 1610} 15%, 15%) 3,000] salf Mobile & Northern....100 914 Jan 2} 19%,Mar 4 4 
*51 54lo} 50 50 *49 52 51 51 48 48 *45 50 NN AR nl ARS a 301g Jan 2| 55 Mar 3 6 
47lo 48 *41llo 45 46 46 *41ig 4510] *4114 45 41 4ilg 800} Gulf States Steel........ No pai Jan 7| 48 Mar 6 12 
*117 118 {*115 118 117 117 115 115 114 115 |*109%, 115 100 ie a ae o? 10.1105 Jan24} 118 Mar 6 25, 
*31%g 31%) 31 31l4j *31 3134) *31 3134] 314% 32 *3ll4 32 500] Hackensack Water.......... 2! 30 Jan 4) 32 Maril2 197%, 
*35 35lel *35 35le] *35 35le| *35 35leo] *35 35le} 35le 35le 10 7% preferred class A...... 2t 35 Jan 2) 36'!g Jan 16 26 
8 8 8 83g 7% = Blg 8 914 Slo Gig 8ig 853] 16,600] Hall Printing ............--. 10 6 Jan 9 914Marllji® 3% 
*191,g 19%) *18 19 *183%, 20 1914 1914] 193, 1919) 1714 182 700| Hamilton Watch Co.....Ne pai 14 Jan 2} 2133 Feb 4 35g 
*114lo 117 11419 11419} 114 114 115 115 115 115 {#112 115 40 ne morperareate oo om 110 Janili| 119 Feb 8 = 
#1041, 1045s) 104%, 105 | 104%, 105 | 10414 10414]*103%, 10512] 103%, 103%] 230] $6 preferred........_- 0 pai} 103% Mari13| 105 Jan || 10013 
+ +p io" 3 . ote tt 3934 3919 3919 3819 391g] 36l2 381l2} 4,600 Harbison- Walk Retrac...No pari 301g Jan 3) 41'4 Feb 24 12 
*124lo *1241lo _ *124lo 140 |*12412 140 |*124!2 140 |*124l2 140 | _.....| Preferred................ OC; 120 Jan 3) 124%8 Febi4 82 
13lg 1314] 127% 131g] 125, 1253) 13 131g] 1212 12%! 125, 127] 1,900] Hat Corp of America ol A....1| 12 Jan20| 14 Feb13 lly 
10653 10653] 107 107 {*107 108%) 107 107 |*106!2 108%4) 106!2 10612 40 644% preferred.......... 100} 104!g Feb17| 115 Jan 3 141, 
81, 83, 7% «684 75g «8 773 «= Bg 7io «68 7 753} 21,500] Hayes Buay Oorp............3 4%, Jan 7 9 Mar 5% 1 























30% 70 
17¥4 . 305, 
112ig 125 
15 55 
4% 8 4712 
% 6—_—¥g 
7 13\4 
51g Ss «10% 
1001, 
4812 
11% 222i, 
7% 213%, 
118 146 
54 104% 
2 63 
4 181g 
19 76 
461g 644 
127ig 145'2 
201g 40% 
30 37% 
\y Llg 
8 15l¢ 
11 18 
156% 18 
32 61% 
59% 7 
116 s120l, 
26% 5 
210714 120 
10 21 
3 614 
17% 425s 
93's 109 
1lg 4, 
155, 41% 
80 @109 
% Big 
14% 30), 
16% 33g 
14 Sl 
12 191g 
701g 93 
2's 8% 
18 75% 
23%, 49le 
104% i111 
ilg 
14%, 22 
Ililg 120 
104 105 
7ig 1A lg 
40 82 
15% 267% 
70 92 
Zig = =10lg 
85 
ll 4lg 
514 1 Bg 
140 ao% 
181g 35% 
22%, 334 
26 B81, 
9% 16 
05, B5lg 
265% 34% 
119 =—6:140 
21 50 
255, 2555 
34 95 
461g 7A4lg 
1 2% 
19 434 
4 Ill, 
6 B34, 
12 383i, 
48 108 
21% 30% 
30 35 
4 8 
Gilg = d1Alg 
63 112 
101 108 
1001g 105 
16 303, 
90% 121 
Big Ss 1g 
8) 113g 
153 61g 














For footnotes see page 1768. 
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"-y STOCKS Range Since Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | new York STOCK Pe 7 taemae het 
Saturday Monday Wednesday , Thursday Friday the HAN 
Mar. 7 Mar. 9 Mar. “1 Mar. 11 Mar. 12 | Mar. 13 | Week Lowest | Highest 
hare share | $ share | Shares Par| $ per share $ per share 

“se 196" a 137, “an a7, *127 7 137. +135 136 “128 Bae I sacces Hasel-Atias Glass Co........zi| 120 Jan 2] 133 Mar 

*127% 132 |*1261g 13012] 127% 127%)*122 13012/*122 1301c}*123 13012 100} Helme (GQ W)...........-..3/| 127% Mar 10} 141 

*160 163 |*159 163 |*160 163 |*160 163 | 163 163 |*163 .... 80] _ _Prefterred................ 10C | 15614 Jan 27} 163 Febil 
33% 33%} 3llg 3312] 32g 3212} 33 3312} 32%, 33 | 30% 3214) 2,400] Hercules Motors........No pa:| 30% Mari13| 35% 

103 103 |*102 103 | 103 103 | 103 103 | *99 103 |*100 103 400} Hercules Powder........Ne pa} 84 Jan 23] 105i, Feb 7 

13112 132 |*13112 ..../*133 ~....] 13219 13219] 13212 133 |*132 —_.. 60] $7 cum preferred.........101| 128 Jan 30} 133 M 

*77. 77% 77 7712) 77 77 | *76 77%| 77. «+77 +1 *76 774) 400 Chocolate......Ne pa:| 75% Feb 27} 80 Jan13 

117% 1177] 11512 116 |*115 116%] 116 117 |*115% 119 |*116 119 600} __ Conv preferred........Ne pa:| 11512 Jan 16] 119 Feb 5 
37 = 371g} 3612 37 | 3514 361g] 361g 3753] 371g 38 | 3714 3712] 7,800] Holland ~---==--Ne@ pai} 30!g Jan 2) 44% Febl 
*95, 934) Q1p Q5si 91g Q5al Big iol 94 lel 9 91s} 2,400) Hollander & Sons (A)........ .! 9 Jan 2} 10% Jan " 

30% 31 | 31lg 327%} 31% 32 | 31lg 31%] 3012 32%) 31% 32%) 9,800 Memy Sugar Corp....---N0 oO par) 19% Jan 13 see on 

*108 10914) 1081p 1081» +1081 11014]*10912g 11014] 10912 10912] 10912 10912 GSF id WOES 6 & Sbbccoccccecs 100} 108 Feb17| 109% 

*480 5343,/*450 525 |*480 510 |*480 520 |*450 500 |*450 495 | ....-- Homestake Mining.........1u| 500 Jan 3] 544 Feb 
431g 431g 431g] *421o 43 43 43 | *42 43's] 43%, 43%, 500 Hershey ol A ..Nopa:| 41 Jan 7} 44% Feb 
303, 295g 307s] 2953 3014] 30% 31 | 291g 3012] 2833 2914] 24,700 B............--Ne pai} 26% Jan21} 33 Mar 

*73 *73lg 74 | *73lg 74 | *73ig 73%] *731g 73%] *731g 737%] ....-- Household Finance part pf...4/| 6514 Jani4/ 7412 Feb 15 
111 11 11%) 11 tp} 113g 118) 113g 1214] 10% 1119} 35,400) Houston Olj of Tex v t c new... 6%, Jan 7| 12% Jan 15 
55 54%, 5510] 55 55%) 55 5614] 53 554) S2le 53 4,400} Howe Sound Co ..............| 48% Jan21| 57% Feb19 
53s Blo 5lpi 4% 5g] 4% 5§ 4%, 4%) 43, 453) 3,100) Hudson & Manhattan... ... 10 4 Jan : 7% a 

*14lo 14lg 1dtg! *12% 1384" 13% 13%! *1214 1312’ Illg 11lg° 400 Preferred@........-. ----100" 10% ro poten Bre 

1 1 1 7 1 1 16%¢ 17%} 86,600] Hudson Motor Car......Nepa:'| 15 Jan 4 Mar 
"on . > . gt .—~ .o ste Oa 212 253} 20,200) Hupp Motor Car Corp.......1 1 Jan 2 Sl Feb aS 
251 2414 2534) 241g 25g) 24%, 257%] 23ig 24%] 2214 2414] 26,600) Illinois Central............10(| 1953 Jan22| 28% Feb1 
“40 - 391g 391g) 38 38 40 4034) *38l2 41 36%, 364 500] 6% pref series A.........10(} 33 Jan22}; 45 Febi9 
1 652 *52 65 | *60 65le] 65lg 66 65 65lol *60 6414 120} Leased lines.............10| 58 Jan 6) 70 Feb18 a % 18 
*15 1514 1514] *14% 1653] 1653 1653] *15 18 15 15 = RR Sec ctts series A-~-~ 100 A — - . Sago 3 ir 
*61 Indian Refining eeccoce cece ce 
30° 20% 3010 29° 30 20% oon 20° 20% asi. 28%, 14,900} Industrial Rayon........Nopa:| 2812 Jan3i| 315s Feb 25|/9¢ 13% = a are 
136 137 137 | 136 136 | 134 135 | 132 132 132 13212] 1, ll Rand..........No Pa 117 Jan 2] 147 Febi4 = Ae 
* . +1 teed epee chatlh chill Lcdédincdsédncegtth E. dinnstia wilt boakbbeata. 

"hist 113% 1137s 13 13 +7 11219} 110 111g! 105 110 4,100} Inland Steel_........... Ne pa:| 98's Jan17| 114! tnd om a 
11ly 121g 131g) 125, 131g} 12% 1312} 12 13! 1 Me a fi Inspiration ~y, & OF --0 =o Bi 2 — : en A ti ats ” 
714 7 71g 71g Zig] = *7 74 7 7 . 8 , oonee--- : 7 11 61 8% 235s 

i ,200| tInterboro RapidTran vtec ..10(| 15%3;Mari13| 18% Jan ’ 
“toi "ta lois “oe “e “oa) “ot ‘eel “6, "oy) 1a "a) dol internes pect Com amer-"to'| “san 7] “su feptall 3° | 3° “an 
*41o 58 1 Certificates ...... ---.-No pai an : 
ons 31. asi. 33 33 $312 83 Ss" a3 310 31ls 570} Preferred............-.. 100} 19%4 Jan 9} 3553 Feb 14 oe 20'2 
. 419 47% 4%, 4! 43, 4%, 4% 410] 41g 41g) 3,700] Intercont’] Rubber_.....No pa: 21g Jan 2 5\4 Feb “" + 2 13% 
141 1314 141g) 13% 14 1353 1414] 1314 13%] 125g 1314] 23,900) Interlake Iron --No pax} 11 Jan20) 15% Mar ; 
470 43, 4% 4% 47%) 47, 5%) 5g S53) 5& 53g 33.558 yo enneonement o* —_ RB Ph A a" se 

*351 344, 351 33 343%) 35 38lo] 351g 37lol 34le 35le , Prior preferred.......... ~ 10 1901 

185 176 180 |*177 180 | 180 181 | 179 179 |*170 180 nae Dustnens Dastinee.....¥0 po'| 173 Feb 21) 185 Mar 6 125% os ~ O's 

-—--— = -“-<—« --e-«< --<— <= -~--<—« “<< « — ee © @ eoeoee eece eoec@ eeeel «as-<<«-. Internat Carriers eeecee@aceeaee/’/ tit ae@eeeceaece « & “eee eecee 

367 
3 3 1 7g} 4153 4214) 7,900] International Cement....Nege | 3512 Jan 2} 465s Feb21}; 18% 
7a; 74nl Tate satel sat 771s] 761, Sils| 767 7ou| 76° 7814| 23,300) Imsernas ------No 9a | 56% Jan §| SlizMar lil] 284 | 341s 65% 

#152 15512}*152 - 15512|*152 ° 15510|*154° 155icel 154 154 *152, 1b4ig) 100 mm ry Se” a — 7 ye : ae a 4% 
wl oF" + i a en 7 | 68! Gk SIL. Olt 4.500) Int Béoroantile Marine. No pe. 41; Jan 2) 8 Feb2il! 1% a ot 
49%, 51%; 483g 5033} 491, 5014) 4912 501g} 47 4873] 4633 47%) 79,700] Int Nickel of Canada....Neoya | 441g Jan 6] 5414 Feb 19 he 123% 122- 

#12812 129 | 1281s 129 *12812 129 | 12812 12819]*12812 1291, or - 120% oan eee. Srownzesocens we 4 or te 4 - + ~~ a . 8 
*55g 6 553 64) 5% Bgl Gt«~i LC (“$#SSS5'E(C (Gés«CG uj (6, ae aod Se Jan | «Sn Fed 6 Pa oe * 
3lg Bly 3 335 34, Ble 3le Ble 314, Ble 3 344} 5,700] Class B..............Ne 9a 4 31. Feb 10 as &e 23, 

24 6,600} Class O...... ----Ne 9a 15g Jan 9 g Fe 
<1 on anit sin 30° a3" sa: a1. so 338° oon 30% 31,800] Preferred................ 2312 Jan 6) 36%; Feb 8 .? aa on 

*39 20. 393, 40 397%, 41 403, 42 413, 42lo/ 41 4i1lc} 3,500) Int Printing Ink Corp...Ne pa:'| 374 Jan30}; 42% Jan 9 68 oaie 110 

*107 110 | 110 110 |*107 110 | 110 11014/*108 110 |*108 110 140 pi 108 Feb 3] 111 Feb 10 oe tS 
27. 27 | 27 27 | 27 27 | 27 27 | #27 28% *26% 27 400} International Salt.......No pu} 2614 Jan 2] 2914 Feb 37 = Sete ose 
52 52'2} 5lle 52 5lig 5llg] 51% 52 | z5lle 51%] 517% rs a eee ee enenare - tse +m R oat pte = ‘¢ ¢ thy 

3 hk Ss 58% 50] 58ie 50 | 57g 58] 56 57 |  450| 7% preferred. -----.----10| 56 Mar 13} 67° Jan30l| 40 | 56% 78 
175, 18ls} 1612 17%] 161 1714] 167g 1733] 153, 16%] 1533 161s/153,000| Inter Telep & Teleg...-. No pa'| 13 Jan 2| 19% Feb 17 5 5s oe 
Sn) oY BY Ba PBS ee 2] ee ee) See pee ee emo ee | tee ae) see | es 
18‘ ism] Ist Isis! 18 Is" “17 Isl siz Isis] 17" 17 | 800] Emtereype Gorp..-------We go | 15 Jan 2| 194 Janiil] a | ‘6p 16 

+2814 201 283° 23° 2712 271) 28 28 | 28 28 | *28 2812} 500] Island Oreek Coal......-.----. oe Feb - A+ o> ae > 110° 12012 

*123 124121*123 124191*123 12419] 123 123 1*123 _...1*123  -.-- 10} Preferred..--..-.....- “8 po pads mn ie oie 

lo 0 70 900} Jewel Tea Inc..........- @ 9a: 2 Jan 2 
119° 119 | 116° 119'| 116° 117 | 117% 11819] 1167 11812] 112% 11412] 6,600] Johne-Manvilio..-.-- Ne pa:| 94% Jan 3] 120° Feb2i|] 304 | 38% 901 
126 | 126 126 | 12614 12614] 12514 12514] 12514 12544]7125'4 125t4 230} Preferred --10t| 121%, Feb 5] 12614 Feb2 ; lim um 

a. tee [0 te fe ee ie ee in ee in) Jolies & Chic Hit Go7% gi0-10) ———----- =| ------- s:|] 118 | 190 130 

0120) ‘le190  le1207 forgo * oY lerda. 88 Jerd0 | _ 59) aneas Clty P&L plow BNoge'| 118" Janil| 120° Jan 21|] 97% | 1154 120% 

rt 21% 30 214) 20 21%) 207% 2ite} 20% 22 | 18  1914| 6,800] Kansas City Southern.......10:| 13 Jan 2} 24 Feb24/| 8% ax ats 

’ *| 32 331 311% gan) 321° 331g] 321g 3212] 30 3014] 2,700) Preferred..............-. 10%} 19% Jan 2) 35% Mar : ro a 20! 

lol 19% 201 * 204] 20° 2041 198 2044; 19 1914] 2,800) Kaufmann Dept Stores $12...5| 17 Jan27| 2113 Mar \ f° 

31l4 siz 31° 313, 3014 31. 3012 3075 30 30%4) 2912 — = na Re cocccocena “ior tr _ - Stil ane 38 . + ta Wig 
“87. 91 Ibee-Orpheum pref. 

"2512 2512] 24% 26 | 24% 25°] *251— 25%] 2212 23%) 23  23te| 5,600] Kelsey Hayes Wheel conv.ciA...| 22'2Mar 12] 28% Jan 2|| 3s 34 28 

ae oan os *2114 221 +22" 2974 2014 21lo} 2Oly 204 800; Class B. ----)} 20'4Marl2| 2473 Jan 2 “ 7 R= ou 
7 " 213 2014 2215 22ie 227s} 2lig 2233) 2014 215s] 91,000) Kelvinator Corp........Ne po'| 14% Jan 2) 227s Mar 11 6% a4 o6 

e090" 911 #90 91'| 90° 90°] #007 a1] 90° "90 91 | 50] Kendall Co pt pf ser A---Ne pa | 87 Feb 28 914 Feb 1i|/ 55 | 84) 96. 
8's 39] 38 30 | 37 38% 37% 384) 36l2 37%] 35% 36% 53,900] Kemnecote Copper---Ne ge | 284 Jan 7/ 39 Feb 19i), 1% | 18% 80% 

123%; 241s] 24 24] #24ig D4te] 224g 25] 26° 26 | 28 26te| "800 Kimberly-Clark. --Ne ye | 18!g Jan 7} 26° Mar 12] ve | 10) 21. 
2334 2412 24 24 8 “onan gl, 6 6 53 “4 800 Kinney Co .Ne pa 5 Jan 2 73g Jan 8 2\, 258 4 8 
T* aim] 40 41%| sis 39°] 381s 90°] 38 39| 37° 39°] 880]. Preterred.. ae eS SES S| he ae 
Bi | 28e 2a 2s 23h) 2° Bl 2h 38d 28h 228) 0.40] ame GSH ORnccceeeenon sui] 2BeMar 19] 254 Jan 3] ao | tow 27 

* I eee eee eeeaece —_ - 
oe i noble > nT SBte on ey ete i af esl Oot 100 Kreage Dept Stores......No pa’ 47g Jan 3 67g Mar 3 3 2 612 
Preferred. 12 42 80 
60]  Preferred..............-.- 10 | 747, Feb26| 81 Mar 4 

os, "| SEs 90) 545 "Soul 2E3_ "S| Media Sou] 60 Gio 2] armen eSB & Gaccwmmw-We we | Sekar 6] 37 Van 3|/ atu | Ste So. 
4%3 2412] 24 2412} 24 2414) dig 24%) 23% 244) 23l2 24 | 15,100) Kroger Groc & Bak.....Ne po | 23!2Mar 13) 28 Jan 13 ‘2 271 
h, ' 28. 257 27 253, 261 25 254] *22le 31% 130] Laclede Gas Lt Co St Louis ..10(| 22!2 Jan 3) 337%, Jan 3! ; +4 aa 

a ade. ote uaa Ss oa Ss 40| 5% preferred...........- wo 324 Jenai| 26a Feb 6|| 10% | 21% 28% 
25 251, 233, 24%) 235 2384 235g 2414) 2310 24 23's 2334 10,900 pong ok Co (FRA) ..----Ne - Te _ a > a ’ a 5 9 

* * -ece 
143 1B 148 148 1414 141» 145, 15 143, 15° 131_ 141g — a eer +t he . me 3 tr on aoe 
1 lg} 18lg 1812) 18 18lg] *16% 18 , Cement... .- , 
118 118% “117 11813 “117 118i 11613 117 | 117 117 | 116 117% 200i 7% preferred -........- -10 | 1067s Jan 9 us + : . a te Tite 
1 3 11% 131 113, 12%) 12%, 131 l1l's 12!o}] 11% 11%} 14,400] Lehigh Valley RR.........-.- 6! Sig Jan 2 %8 it 11 31 
_ . 23, “| “oa 23, 23, 275 234 23, 234] 5,800! Lehigh Valley Coal_.....No pa 2% Jan 2} 4 Feb gi. 15%, 
My = 1 4 128 12° 121 113, 127 12 12%} Illg 11%) 3,600} Preferred........ peeeoeous 5 ar om EP 6715 953, 
81s 99° 08° 981] 98 98 9712 9814] 974 98 | 96 97 | 2,600] Lehman Corp ST Ba) .-0-N0 98 o- _ : Nan Den : ton 1012 17k 
‘ , Lehn & Fink Prod OCo...... ‘ 
rth 62a, 50%, 42° son com 503 él, 5814 60% 56ls 58 16;400 Libbey Owene F vor Glass Neve 47% . 3 63's — 41 » 9B "on ton 
N y.No pa ; 8 
10 103% 9%, 10 9p 9% 95g 93, Qin 95s i) 953} 4,900] Libby, Mc 7ioMar 131 3illg Jan 2” 15>, 21 2953 
lg 28 2,000} Life Savers Corp-.......-..~.. 27!2 Mar 8 
pon 101 | 108 1011 101. 10112 101 101" 99 100 ova, 9812} 2,200 t & Myecrs Tobacpo.-. 2:| 97% Mar13| 115 Jan 16|| 71% H+ ~ 122 

100!2 101 aoe . 1 3 . 101 1023 99 101 9734 Q99le} 8,100 me re Midoapecocesaseoneé 2! 9734 Mar 13; 11612 Jan 15 73\ 3% ari 

10212 10212 Ose 10212 aGSie a lel 165 165 #1601, 165 #16334 165 "200 Preferregd....... .. ~----~--)@ | 162!0 Feb 7} 165 Feb28j| 123 (Hite 3 an, 

*16473 ies 1631g ise = 8 ne yf oi 4 21%] 2012 20%| 1,700] Lily Tulip Oup Corp....Ne pe 20 Jan 3) 2%'4 Feb » 16', +P 4 4 

"erat te 33% oh 33 3334 33° 3319 323g 33141 313g 31341 5,800] Lima Locomos Works....Nopai| 25’g Jan 2} 394 Feb21 13\, 13'g = 37% 

. Llly | 17lg 43 
1 4210} 3,900] Link Belt Co_.........- No po} 39 Marl13} 507% Feb 19 
2, al Be Lal Bee ie] Be doe) Gee fea) de BC) to] Mame Cereee ome me | Sete geo ae) ius dae ol] ise | gee Br 
1 3 73) 47 49 | 32,900 w’'s Incorporated... .. 
103° 105'| 1047 104%| +1047 105tel +1047 105141 10Bts 10512 "108% 106, | | 400] | Fveteeres.......-=0--¥0 0 | Wile Fob 35) 108 Janis] 42 | 162 IRN 
23, 27%} 8=—: 284 28) 2840 %gi 284 27g, 0 282% 4 4) 7, Incorporated - -. ..-- 3% Jan 2} 6%Mar 4 1 1.  & 
1 1 51 534; 9,800) Long Bell Lumber A....Ne pa 3g Jan 
+423, 43 4113 aii atin aii ais 411: 41g 414] 4012 401| "500 Loces- Wiles Bisoutt.....--. 3! a Mar 18 $i ays A 7 A 
‘ + § re a : 

“tee tee | cee as | Sate Stl 28. Sblel aaale Sal aS aatel 10500) Lestined OP Oe. 7. | aR dane It] Ben dent > | ae” saat 
22% 23 22% 23 * . “. 148 146 146 |*146 148 70| «7% preferred.......-. ----10| 142 Jan 7} 151 Jan 30 98i2 | I ad 8 
*145 149%] 147 147 |*145 148 |*145 » --| tLouisians OL........--N@ 96 | ......-...-| -------- i3 - . is 
"15 15 | 15te 1510] *15 15%] 15 15%) 15 1510) 14% 14%| 270) Preferred.............--. 10} 13 Jan 3) 1753 Jan : 2 , 
dia Bhd tS “dhe A BBY GN TE) HES E200) cia agai 4---Ws pe | do, Hebd] oe Janell os | As Be 
*69 7110} *65 70 | *67 70 68 68 65le 66 65 6514 13.7001 Ludlum Steel eccee 241 Jan H 35. Feb 19 Thy 12% 261s 
31 313%) 3012 32 2912 3053, 29 301g] 2712 29 26%, 2753) 13,7 ~-ssacnscecwnce | 164% Feb 28]| 60 90% 135 
*150 163 |*140 155 |*135 156 |*140 149 |*125 149 |*125 149 ~coon-|  Geae peti NG be ree A Brae tp janis} | 
+403e 4010] 403e 40321 403— 4031 *401, 40lo 4014 4014) 3912 40 | 1,000] Macanarews & Forbes....... li} 39 Jan 4) 42 Jan 120 
#19810 = 128 ° 128° “12810 130% “12814 13012 “138% 130! “1285 130% : i. ms. metered B--onnno-- ” 1. tae yan p. 138 ; Mer 8 on “IB 308 
oo SS) ee Se ee ee aa ae a is} 451g 46 | 8,300] Macy (R H) Co Inc.....Ne pa'| 45 Jan30| 49% Mar 4]| 80%: “ 
11% in 117 ii 11% 11% 1174 11% ii lit ‘11. 117s} 1,100] Madison Sq Gard vt c...Ne a A o.. ~ 2 Th an s BR saat 57a: | 
401o 41 39%, 40 387g 39 3812 381!2i 3814 38l2i 38 3853! 2,200] Magma Copper-. --- -_2-- 2 a 























For footnotes see page 1798. 
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STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-share Lots 
ey Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Mar. 7 yom Mar.10 | Mar.11 | Mar.12 | Mar.13 | Week Lowest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ share 
*3 3%| 3 3 253 2s) 3 3 2 3 tManati Sugar. a<<<<-100} 153 Jan 2 7g Feb 
l4ipg 14! Preferred ................100 Jan 171g Feb 
*9%, 10% Sig Jan3lj; 101g Jan 
47 47 Mar 4 57% Jan 
1914 201 18ig Mar 13} 2314 Feb 
20 21 1753 Feb 26; 2212 Mar 
4lp 5 Jan 5% Feb 
101g 10% 94 Feb 10% Jan 1 
1% 2 lig Jan 7| 2g Jan 
8,4 8 7 Jan 3} 10 Jan 
22%, 23 18% Jan10} 26 Jan 
Big Ble Zig Jan 6 4\4 Jan 
49 1491 Marlin-Rockwell........Negar| 4l!g Jan 6) 50% Mar 
16% 177% Marshal) Field & Oo.....Ne par) ll'g Jan22| 19's Mar 
> Martin-Parry Corp..... Ne par 8 Feb29| 12 Mar 
331g 7g Mathieson Alkali Works..Ne par Jan 2) 361g Feb 19 
“1s 160 Preferred................ “> 153% ous 3 =. se 1051, 
May Department Stores.....10}; 46% Feb 2 Jan 
195g 20 Maytag Co ..Ne par| 16% Jan 4) 21', Feb 28 
53 53 * «(52% «53 ' *52ig 534" S2ig 63 * 52 524 1,200] Preferred........ ~ Neo par' 491g Jani7' 65 Feb 
*49 409% 4934 50 eer Preferred ex-warrants..No par; 45 Febi13; 50 Jan 
1097, 110 *1083s 110 |*10814 110 |*10814 1091 aaeuueeWe pas} 103 Jan 2} 110 Mar 
301g 307, 30%, 31 31 31%) 30%, 31 | 2,700) McCall Corp.........-.-. Ne pari 29 Feb24| 32% Jan 
14 15% 143, 1614) 14% 16%] 1414 15ig} EMeGrory Shores olaasA.—Ne pa" 125g Jan 16; 164 Marll 
14lpg 14le 141g 157g] 143, 15%) 14lg 14% -Ne par| 121g Jan 16; 15’s3 Mar il 
*108 111 *10919 1121g/*10912 115 | 108 108 ans neueeniila 10 Jan 6) 112% Mar 7 
*20 02021 20%, 21 | 2053 2014 20% MoGraw-Hill Pub Co...Ne pai} 182 Jan 23 Jan 31 
42% 43 4llg 42%) 411g 417%} 42 4219) 401g 42 4033 Mclntyre Porcupine Mines....t}; 39% Mar13/ 49% Jan 24 
11012 11012] 10912 11012] 109 109%) 10912 110 | 107 109 | 105 106 MoKeesport Tin Plate...Ne par| 105 Mari13) 138!g Jan 3 
10% 11 1014 10%} 1014 1019} 1012 10%] 10% 102} 10 10% MoKesson & tie geal 6] 9% Jan 9} 11% Febil4 
43% 43%) 43 431) 43 43 | *4219 43 4114 42\e] 4llpg 42 $3 conv pref -----Nopar| 37% Jan 3} 46 Febi17 
14. 14} 13% 13%] 131g 131g) 1 14333 13%, 14 13 13!e McLellan Stores. ...... w<<e--]} 12'g Jan 9} 14% Feb 
#10012 106 |*10012 106 |*102 1051g/*102 106 |*102 106 |*102 106 6% conv pref............100} 97% Jan 7| 105 Mar 
154, 164] 15l2 161g] 15tg 16%} 17 £1719} 16 167%] 16% 16% ‘ ..No par} 12% Jan 2} 17'2Mar1ij/? 
*10014 103 |*10014 103 | 102 102 | *9912 102 |*100 102 00 102 pref series A ....... No par| 97\g Jan 10} 104'g Feb 
70 704) 69% 69%) 70 70 691, 6914] *685s 70 683 Mei Shoe......... ..Ne par| 554 Jan 3i 1 Mar 
10 10%} 953 101g) 953 9% 95g 10ig 9ig 95g} «Gilg = Dlg Mengel Co (The) “ie 7% Jan 6) 10% Mar 
*65 66 63%, 64 62 62 63 63 62 7353} 60 61 7% preferred_........... 55 Jan25| 67% Mar 
a | 37 37 1%*35 # £36 37 37 37 374) 37 37 north &Min Transp Co.Ne par| %i¢ Jan 9| 37% Marl 
4853 48%) 47lo 48%) 471g 4712] 4712 4819) 47% 49 | 245le 47 Mesta Machine Co... 405s Jan 6) 50 Feb2s8 
Dig 97% 93g 10% Gig 9% 95g 9% Gig 30% Ble a, Miami OCopper............... 5% Jan 3) 104 Mar 
195g, 20 193g 197%} 193g 197%] 191g 2033] 1915 2053] 1814 195 Mid-Continent Petrol........ 10} 1844 Mari3} 22 Jan 
39 404! 38 3953! 3712 391s 38 38lei 35l2 37%) 33 36 ee ae 2153 Jan 9| 404 Mar 
118 11819] 11712 11819] 120 120 | 120 120 | 120 120 | 11612 120 8% coum ist pref......... 00 | 12) Feb2 
a.-- «---| 88 8819] *8712 90 | 90 90 }*#__.. 92 |#_... 92 Mile Klee Ry & Lt 6% pi--100 97 Feb 
*196 197 | 194 194 |*180 187%/*179 186%|*178 185 |*177l4 185 tdtnn-Ieany welt | Regu..-No 200 Jan 29 
*109 109731 109 109 |*108%4 1097s|*108%4 1097g|*1083%4 10979|*108%4 1097. 6% pref series A nat: 109 Jan 15\|? 68 
9% 104) 953 1 93, 1033) 103g 1153 1053 11 10 10% Minn saotene Few ings --Ne pai 1153 Mar 11 
*67 70 6612 6612} 68 69 68 73193 69 724) 66l2 68 No pa: 75 Feb 
7g %% «261 7g 78 om 7g 7g 7g 7g podieneneatis & 8t Louis....100 14g Feb 
*21, Ql) 2 Ql, 2 2 *13, 23g) *1%, 2 1%, 1% Minn 8t Paul & 88 Marie... 100 2% Feb 7 
*Zlp 4lp) *3lp 433) *3lp 414) *3lq 4igi *3lp 4g] *35g 4 | ......]| 7% preferred............ 5'4 Feb 10 
*43, 5 43g 433) 43g 43 43g 4lpi *3ln 47%) *3 Ble 4% leased line otfs......-. 100 6ig Feb 8 
24 24 24 24 24 24 24 24 241o 254) 24 25le M Corp... 0 par 251g Feb 5 
8% Slo S8lg S8lei 8 83g Sig 8leh 8 Syl Tig 7% Mo-Kan-Texas RR -Ne pa) 95g Feb 21 
225g 2310} 21 2214] 2Ole 217s} 217%, 22%} WBOlg 22%l 191g 21 rred series A........100 25% Feb 21 
Blo 3lo} 33g 33) 3% 3ly 3lo «3igl «668g Sle} «= Bg Bg tMissouri Pacific. ......... 100 4 Feb 
63, 67 6lo 6% 614 65s 6lg 7 61g 6lol 53, 6 Conv preferred.......... 10€ 7% Feb 11 
2653 2710] 263, 2653) 2 26 26 2633 250 257%) 24% 25le Mohawk Carpet Mills onal 27’s Feb 19 
103 103 |*10012 10112] 10012 10114) 9934 100%} 99 100 98  Q98le Monsanto Chem OCo......... 10 103 Mar 
153} 3914 407%] 3953 40l4] 4053 41 38%, 40lg] 3853 39le Mont Ward & Oo Inc....Noe par 427s Mar 
*5ilg 5219} 5llp 5llo) 51 51 51 51 1] *51 52%) *501g 527, 300] Morrel (J) & Oo....... -Ne pa 59% Feb 7 
*68 69%) *68 69%) 69 69 6712 69%) 69 69 70 8670 Morris & Essex............-. 7l Feb 25 
lig = 18 lig 13 lig 13 lig 13 lly lly lig 1 Coalition...Ne pa: 17g Feb 10 
co‘ ce DES: Face ee Sas Re SO te as Motor Products Corp....No pa’ 6353 Jan 
35 3312 354) 3 35 353g 35%) 331g 347%) 33le 34 When issued ......... .N0 par 377s Mar 
2lig 217g) 1914 2133) 20 20%] 2012 21 20 20%) 18% 20% Motor Wheel. E 22i2 Mar 
*16lo 1712] *157%g 1653) *16 16533 16 16 155g 1553) *145g 15% Mullins Mtg Co Class A....7.50 17% Mar 
ee 16ig 1673) 16 16%} 161g 1633) 15% 16%] 14% 15%) 3,700) Class B................... 177g Mar 
*7573 79 | *76144 79 | *76 78 7573 76 75 76 75 76 ms gnitniineatenitilnetiond No pai Jan 
261g 267%| 2410 25 | *243, 25%) 263, 26%) 25 25 | 254 25% Munsingwear Inc...... .-Ne pa 271g Feb 29 
Qllo 2214] Wg Vly) lg 21 21 2Qlipi 193 Qligh 19 19% Murray Corp of Amer....... 223, Mar 3% 
4973 50 | 50 501 *48 50 5Olg 514) 50 50 | 247 484 Myers F & E Bros...... —e om 5ligMarilj] 13% 
20ie 20%) 195g 2014) 1912 204] 197, 20%) 19 20 181g 19 Nash Motors Co....... 21% Febi19j; ii 
261g 261g] *24 25%) 25 25 | *24lg 25l9i 24 2419) 2219 23 Nashville Chate & 8+ Louie 100 
155g 157s) 1514 1510} 15 15lo} 15le 15%) 143%, 154) 1412 14% Natio Aome me 
143, 15lo} 14g 15531 1414 147] 143, 115i] 1453 15 13% 14le eenel Aoteman Ceben he bes 
3414 333, 343s) 333g 34 33%, 3514] 233% 347s] 331g 337, N Biscult............ 
*160 16112]/*160 16112/*160 16112] 16112 16119/*160 16112)/*160 16112 7% cum pret a 
29 297%) 27 129 2712 2819] 28ig 28%) 2614 28 251g 27 Nat Register.......No par 
24lo 25ig] 241, 25 2414 2473) 24ig 247g| 24g 247%] 23lg 243, Nat Prod.......- pa 
10912 10912} 110 110 | 10912110 | 1 10953]*10914 110 | 109% 1 7% pref class A. ----~-100 
*108%, 1107%|*109 110%} 10912 10912} 111 111 |*109 111 [#109 111 7% pret class B.......... 100 
14 1419} 14 14%} 135g 1433) 141g 15g} 14lg 15l4] 13% 14% Nat Seger eramaCetp Fo oer 
325g 3314] 305g 3214] 31 317%] 32ig 32%} 307% 324] 30% 315 Nati Distil Prod_..... -.-Ne pa 
*30 3210} 314, 314) 31 # 31 31 31 30l2 30l2] 30 30 500] Nat Enam & Stamping...Ne var 
283lg 285 |*275 290 | 288 288 | 290 290 |*250 290 |*251 290 National Lead........... --100 
*16lig 190 |*161l2 166 |*16112 167 |*162 -.../*165 168 |*165 168 Preferred A...........-- 100 
*138 142 | 142 142 |*138 142 |*138 142 | 141%, 142 | 140 140 Preferred B. -100 
11 11%] 10te 11 103g 10%) 103% Allg] 103% 11 101g 1 National Pow & Lt_...- nid ~ 
2 2 *13, Qig) *13, Qig) *1%, 2 13, 17%) *1% 300] Nat Rys of Mex 1st 4% pt...100 
% «61 = 3 “7% 1 % «61 % «= 6% % 86) :sS, 24 100 
65%, 66%) 6553 67 6612 6714) 67 6812] 66le 6814] 6414 6612] 13,700) National Stee] Corp.........25 
31 317%] 291g 30 283, 29%) 30 307s] 303, 324] 2912 3114] 13,700] National Supply of Del.....- 26 
881, 887s] 8612 87%) 85 85 8612 891le} B86le 89%) 8314 8733} 2,070) Preferred... ---.100 
10ig 103) 10 101g] 10 Wig] 101g 104} 210 10!s} 97% 10 ,500} National Tea Co......-. -Ne par 
11% 12 11% 12 11%, 12 117g 12 1llo 117s} 211% 113] 8,700} Natomas Co............ No par 
*37 38 | *36ig 37 361g 361g] *361g 37 36g 36ls| 35g 36 600] N Bros... @ par 
*52lo 5373] *52l2 5312] 52le 53 | *523, 53le} 523, 52%) 252 52le 500] Newberry Co (J J)...... No pai 
1121p 11219} 11219 112%] 112% 113 | 113 113 | 113 113 | 113 113 240i 7% -.--100 
*10 #15 1*10 15/1710 15 «| *10 «3111 #10 «815 | #10) «615 | eee tNew Texas & Mex..100 
125g 131g] 113, 12%] 115g 12lo} 1214 13133 12 13 11%, 1212} 29,500] Newport Ind aoe 
41 41%) 40 40 4015 4012} 4012 4010] *38  39%3§ 38 38 1,100] N Y Alr Brake Ne 9a: 
3712 3814] 34%, 37 3514 3653) 355g 3733) 341g 36 325g 35 |131,600] New York Central... .. No par 
333g 3333] 30  31le} 3114 3133] 30le 3153) 28 2912} 27 #28 ,000] N Y Chic & 8t Louis Co.....10 
6214 62%) 55le 59 5614 58le} 573, 59le} 54le 56 53 54%; 4,600 Preferred series A........1K 
*55g 6 Blo = Ble 5 5l4 514, 5% 5leo ble 5l4 Ble 300} New York Dook........... 10 
*147% 151g} 14 14%] 14 144) 14le 15 1414, 154] 13!2 14 660| Preferred peneee ¢ 104 
*133lo 36 |*127 136 |*127 135 |*127 135 |*127 135 |*127 1347] -.._.- N Y & Hariem .-.-50 
*132 160 |*132 160 |*132 160 |*132 160 |*132 160 |*132 160 | -.---- 10% preferred 50 
13, 1%| 15g 1%) 15g 153i lo I5gi Ile 153i le 153} 10,500) $N ¥ investors inc... .. No 9a: M4 
*97 99 | *97 +99 1°97 99 |[* .. 99 |I*__.. 99 |#.... 99 | -.-.-- N Y Lackawanna & Western.100 98 Mar 4]| 78l, 
43, 43) 45g 4531 4g 4ip 419] 4io = 45g) 2S 4 433) 8,500) {N Y N A & Hartford......100 553 Feb 6 2°s 
11%, 1219} 11%, Illo} 11 #£Illo} Allg 11%] 11 °&#Lllg} 10% 1133] 7,600) Conmw preferred.........- 100 141g Feb 7 5s 
65, 6%) *614, 7 63g 63g 614 6le} 6lg 6lg) 5% 6 1,800} N Y Oatario & Western..... 10 71g Feb 24 253 
*5 5lg 5 5lg 45, 4%) *43, 5 5 5 4ig 419] 1,400] N Y Railways pref....... No pa: 553 Feb 24 lg 
47g 47g| *41g Sly] *4lg Sig] *4lo Hig] *41g SHlg] *4ly Sig 300 stamped........... 5le Feb 24 ly 
135g 1353] 13% 1319) 1319 14 131g 147s] 14lo 153] 1453 1553] 28,500 N Y Shipbidg Corp part stk... 1553 Mar 13 61g 
6814 69 | *6612 69 683, 68%) 69 6912] 691le 7llel| 67 7O0lg 290| 7% preferred............ 100 731g Feb 5j| 651 
*92 9314] 93 93 | *9lle 9314) 9Olg 91 | 788%, Ole] 88le 88le 190) N Y Steam $6 pret ..Ne par 96 Febi17i| 69 
#102 1041c/*102 10412/*102 10412 “103, _ ee *10014 10412] 100 100 40} $7 1st preferred.......No par 107. Jan3iii; 79 
*21, 2loi 24, ~ 2! 21g ig 2 *l7g 2 *17g «Ql 900] tNorfolk Southern........-. 27g Jan 14 % 
*231 236 | 231 231 |*231 236 0233 * 235 | 233 235 |*228 . 232 300] Nortolk & Western......... 100 235 Mar 5j| 138 
ee eee ee ie eee ae oe Adjas 14% pret.......... 1U0 108 Feb 3j| 77 
2773 2812] 2653 2753) 2614 2714] 2634, 2733) 26 271g] 225!g 2614] 38,500] North American Oo..... Ne pa 30% Jan 8 9 
*54 54lo| 53le 54 53% 541g] *533, 5453) 545, 54531 75414 5414] 1,000 referred... .... 55% Febil4j; 31 
8% gly 85g Ola 83, 94 9ig 10 914 10 83,  9531180,000] North Amer Aviation......... 1 10 Mar ll 2 
993, 993%,| *98 10012} 991g 991g] 1003, 1003s} 101 101 |*100 101 500] No Amer Edison pret....Ne par 101%, Jan24|; 39 
93, 98) *87% 121) *67%g 11 83g 83) *7lg 1212] *7lg 1212 200}. No German Lloyd Amer shs.... 121g Feb 21 7\g 
oo Sea, ae ee oe re. (eee Pa Bee SS: Per ad ee! Northern Central........... Bi 101 Mar 3i| 7) 
Blig 33ig] 301g 31%} B3Olg 3l5gi Slig 32lgi 29 3lle} 285, 30%) 46,600} Northern Pacific........... 100 36%, Feb 20 13\g 
*53le 541s es 53 52 62%] *515g 53 | *52 53 51% 51% 150] Northwestern Telegraph..... 5C 5512 Feb 18|| 33 
41g 4 4) 3% 4 4 4igi 3lg 4 3 312} 11,900} Norwalk Tire & Rubber ~-Ne par} 2 J 4i2Mar 6 lig 
30% 31le °28te 30lel *27 30 1 *28 #£=31£°*+'! *27le 32 26 26 100! Preferred. -_-.-- 50| 23 Jani6}; 30 Jar 22 






































For footnotes see page 1768. 
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a * 
STOCKS Range St ran i. 
ENT | Sales 0. 100-share Lota ses 29] Year 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C for NeW Soon ge00e On Basis of 
Friday Lowest 
Saturday eee tae Lt ea’? “wot | Week 
Mar. 7 ‘Mar 8 9 | Mar.10 | Mar. 11 ar Par| $ per share 
share oF Raggy Shares i aad 13le Jan 
$ per share | $ ner share © ger shane |S par Stee * Phe lewd Adis 16 | 82,100 Ohio Ol! Co. .--...-----.Ne par ie 
39 37% 38h 37% 304) 301g 41 Sul Sit Soe 7, vee.. Wo pe) 18% Jan 7 
5g 2 213, 22 3g 22 15 115 eee eee eee 8 I 
#1141 1157 be -F aes ue *112\2 ‘- hOle 10% 4.000 Coll & estan *~ par 241, Jan 21 
3 2 301g 31 2 301g 30% eisai an *1301g 133 ‘11 eee iis 
132% 13284/*13212 “ne — "lou 18% 1912} 18 19 | 46,100 r preferred........ 100} 87 Jani 
oon" oa | on” os 02 92 | 90 90, gtiet Gone annno- -Nopar| 47 Jan 7 
*50 53 50 50 4912 2 113 canceol  Seqeeseeeesacecoeeeeececoseceo 128” Jan a> 
-[*113) 0 ~~...) *11 ee 55 Owens-Illinois Glase Co.._... at 
62 "1581 157 | 15512 1564] 160 160 | 158 158 iss abt 4'300 Pacific Amer. Fisheries Inc...-5} 14 Jan 
15% 16 | 1512 16'| 16 16 | 154% 16 | 15! 15t2 — wee beg ---210| 31g Jan 2 
ai Ee ee a7ie 3 4, isn 240] st preferred....._-._. ~ = a - $ 
* 15! 14 20 preferred.......... 
“7 ‘8 “713 0] 2%, 2, | *7% si) $7 341 9,800 Pacific Gas & Electric........2¢| 30% Jan +: 
342 34%) 34lg 345) 34%, 35%) 3453 oat sot 52 °1 4°3001 Pacific Les Core... Ne per 4012 Mar 13 
53 53%) 534% «=(53%) «62 4 Pacific Mille............Ne par 
16" 161s 16 = 16 1Gig 164) 16 ao 137° 127° 00 Pacifico Telep & Teleg.......106' 118 Jan 3! 1 
. 129 ' 1271g 128 1*1274 129 '*127 127!2 10¢ 
aye , 14612 147 | 1461g 1461s] 147 147 50; 6 pare an------- his tam 
* ace 
Hae Mag tig MMS Mad Mt | Se “AB ta. fasnard Moor Gat?----Né be 
1 1 1 s 7 r& Trans ...... 
a 11% e1a” 17] #14" 17] i3ts 17] site 17°] #12 Yel ~2,600| Panhandle Prod & Ref...Ne pa: 
. ae. 25g 2%) 2lg 2%) ig Zigh 2% 38 2% 308, '300| 8% conv preferred... _. . 
253 25s 1g 3014] *30% 3253] 301g 31ly] 3014 31%) 29 4 1.400 Se No par 
"93. 03'| 290° g04| 87° 87°] 90° 90'| oo 10 | “Sig Ole} 40/300] Paramount Pictures ""“i60 
Dig 98) 9% 10 93 8 '500| First preferred.........__ 
| Os 72'| 70% 724] TO 71'] 71” 73%) zie 73%) Ol {0%| 13.700] _ Second preferred....-_-- 10 
7012 72 10! 103s 10 101g 10 1 lly 104 10% 10 23% 1 "300 - Inc een eeaw eeu 
He pe 25le 264) 25 25 | *25 257s _% "% yt 107,100] Park rman © 07 Se re ie sas 
1 5 4 : ke Davis & Co......- 
eRe Steel esr) Sone 67 673 2 . Pathe Film Corp........ ' 
a el eS a el Bl Be Fase tenes Buia —No be 
"oe eel “St "Dt, 2%] “oa ‘Bil “otk *2a] “ott “| 8,000 ooh -~ Reeds No par 
214 2%) = Dl 214 2% 66%| 6412 65 | 2,300] Penick 
7 67 67 6644 4 RAE. BAIL. 
"She Til Tit 72 Fil pik 72% ay Bh Fy Bel 
La y +53, Sig Sie] Bgl oe ee Bal 7.700 Oement.....Ne > 
67 4 ’ Banececce 
6le 61s] 63g Gig Giz} 6% 38 38 700 
3815 39 | 38 3712 a yh .. “'. + 31% 33 | 36,700! Pennsy: vania............... 
tn dagen : lel * Silg] *305g 314) 30g 1,000} Peoples Drug Stores -- -- . Ne per 
See? bike atine atatlos baat ceitossaes atk a. Uae 
#110 110% *110 #11014 1101 Lie 11019] #11012 = hor asta 1.008 People’s sGL&o (Chie) ....100 
1 43 43 2 200] Peoria & Hastern............ 
*5ly x oat *5lg 6l4] *5ly so ool ast -* - 1,100] Pere Fi oop an 
i 1 Prior preferred........... 
toss ae 87 S71 S7is ast a ioe. or | ee 67 600 Preferred..... ercneee--o- 10 
“= 70" ae Saed. Waae’ al ee ots Sate 2114] 1,100) Pes Milk__.........2. 2. = 
212i | #21 ee 170] ime ival tae ar] ten i7ul 19 ¢e0 Corp of Am---..-..£ 
7lg 177%) 168% 16%, 17\4) 1714 1733) 1653 175 17le 18 | 12,700) Pfeiffer Brewing Co... . No par 
ea | - 187, 18 18 184 184 185g 18 18% 4 2 35% 15.700 Phelps- Dodge Penge: 
36" 373%] 36 3573 3673] 36ig rt ava rt “7. a '300] Philadelphia Co 6% pret. 60 
*471 coe 
pA = i, "ee 90 +391 9219] *89l2 Q1le “88s 90t2] ‘ ophiicaaene Rap Tran Go... 6 
BON wt 2 Zig 9 | 11 118) 10% 11% + 16%] 5. 7% preferred............. 
612 2 , llls 1314 13lp 15le) 144 16 1 25s 7 Phila & Read O & I..... Ne gar 
1llg 11%2 “s 4 253 2%| 253 2%) 253 2%) 253 5" Phillip Morris & OF agape 10 
is 71% 697s 70\4 70%) 69 70 121e 1253 ’ Phillips Jones Oorp...... 
tae Saal othe *12lg 131g] 131g 131g) 13 13 Tae 7% preterred_..........- 
*13% 144 cas 2 *851, 88 | *85I4 8514 854 4 43 | 37 Philips Petroleum_..._.. Ne pa 
*85 88 | *85 4214 43%| 431g 43%| 4212 43%| 41% 43 | 37, Hostery . 
43's y < " Ss *91, Qle 8% 868% eait 4 Poe eee tk 1] 
Ble. | “Ble "12% i3'1 13° “sigh “13% 14tel 13° aig! ~2,400] Plerce OM Corp pret....----- 100 
144 144) 12% 12% 13 “ aa 2ig 2% 2 2% 22,600] Pierce Petroleum._....- -Ne gar 
24 a 8 Pilisbury Flour Milis......... 
36° 36 * 3518 "34% 36 | 35% 35% A +a os7 66g PP a tenn den Ay Ryd = a 9% Jan 
*51l, 661 *56 1g 661, eT can tt he #91, 104 *Qlo 10ig = ———. | i ne 361g Jan 21 — 
*10 3§810% ose 37 37° *363, 39%) 36% 371s] *36lg a. 40] Pitts Ft Wayne & Chic pref..100} 176 — at 
+1761 210 |2179 “ite 180 [01s 180 a ghee bo * 973] 14,000] eisssburgn pore Bon. 0 pe. a Se 
7, 10ig 4 1 890) Pitts Steel oum pref... .. b 24 
10% 107%) 10 9% is] 7473 77 | 74 75l2 Corp....... 100} 1% Fe 
80 81le] 714 cit Stl oa” ‘Sil cin “Stl S1% la ssi a aa 10} 16% Jan 4 
*1% «2igi = *1% e138 ° 19 |*18 19 1s 18 | #15 19 4.400 enadberen Unnad eocccecccce at; 3 Jan 2 
19 19 = 5%, COG 03, Slo 85% bis gol "230 SS ECU 100; 58g Jan : 
esa 5'| 82° So 8) Sh od om 8) ee ee Piseeburgh & Weet Virginia --100} 21, Jan 2 
*32%3, 33le 3llg 30 , 7 2 25g *17 2le 100} Pittston SB per pee A. on k 11% Jan 6 
*2ip 3 *2lg rte 13% yt 1a a 147s} 13% 14% me eas Chee . 4. pearl; 24 Mar . 
14g 15 | 14% *255 27 | 25% 25%] 25 25%) 24 7 8,500] Poor & Uo class b_....-- Ne pa} 12 Jan 2 
A A Be: 17's 17te] 17% 18i} 17, 17%) 16% 17 | 8,500 Porto Rie-Am Tob cl A---Ne par} 4's Jan 2 
8 8 7 I 
8% Si 3 «3 2% 2%) 2% 3 oo 4,100 tPostal Tel & Gabie 7% pret -10¢ sit on : 
e108 a" 10!2 1014 104, 103 te M3 10% 374 37g 7,000 t Pressed Steel Car “<eceee ~ i 23ig Jan 6 
Sl am, oat oe Oo |.4 6 eee 
029° 30 28% 25 ; a “on 46% ri 16 rite 454 5/200 Procter & Gambie....... No pai| 44°: pei a 
l 8 "290)..10} 119 Jan 
4653 46%! 4612 461g 46ig 50| 65% pref (ser of Feb 1 13 
* Lae ee titel sal eabeomannee No 40% Mar 
“121 12212|*121_ 12214 Moe 43 | agin 43 | aia, 4281 40% 41% 8.200 ee Tie onl saan aoe 
. 427, — ae a 8 1061g 1061s} 10512 1057s|*105 108 a7 ai? 900; 6% preferred............ oa. 13012 Mar 11 
117% 118°] 117 13s leiao 138 | isole ipoldersi Sil 1Slte 18itel 900 9 ~~ pedemenesa 100] 149° Jan 7 
Sigs leiaa 184 19148 181.....1 i —€,,. 
He Si acta 1 es PH at | il areata I oe 
7 | ---- “Al. ne seco 
gee Sal $e Hail 4g “GGA ae aR) "Saget 498 Ga 5.300] lta ng Ne pai| 16% Jan 2 
Bn 5 +. aoe 130% 1300 130% 1010 1303, +h 13012 +r ibe _ 6a referred << ~--=----100 102% Jan 3 
. Ig} 11334 113%) 113 600} 6% pref rets ___-_... 
113 113 | 113 11319] 1131g 11312 *1135_ 115'4] 113% 113%}*114 116 rets Dian B.......... 128 Mar 9 
113 113 | 112% 113 |*114 116 |*1135g 115% 29 129 |*127lg ...° 180} 8% pref rets p "No par| 14% Feb 3 
130 | 130 130 | 1 Purity Bakeries. ._...... 
re 128 128 128 i TBle 15%] 15 15%) 14% 15, late 14% 995008 Radic Corn of Aut... Ne pa: 11% Feb 10 
as ’ ty 1 127, 121g 1258 1258 13 12 12 4 - 55ls 2'800 Preferred ae ee ee a ee 5 2 2 
55% 55% 558 B6is] 2554, 55%] 551, 55% ots ot] 91" 9212} 25,400] _Preterred its ween 6 tm & 
7 9218 4 '300] tRadio-Kelth-Orpb..___.. 0 pai 
a I, CN Di Fa ee 
4 2 291 2 4 C7 To © > Timi camipama eat 
30 301g 3l * 31 40 21 Lo 
don don) 49° don Atte d5ud 44" did 43° 43°] sot 421,300] Mending Onn oe Ses 
“384 40| 30° 39 | #38 38a] vas” 40‘) 39% iil 15 15'1 3,400] Real Bil Hosteryz.222222.2210! 9% Jan 2 
4 1453 15% 15g 1612 : 70 Jan 4 
“15-15%! 14% 15 | 14m 14% 260|  Preferrea............---- 10( 
“Tt abd GBS Bel oak adel oc aah oc2 add ond ay] gil ein tobe) "6 Go pe] Gan § 
Big Bly] Bllg 1980 ab 1953] *18 1914] *1712 1812] #15 = 18% Ba Pa en te beret ONES 1} 19% Jan : 
seul Sin ast 211g 22%) 2214 23 | 21lz 2212) 2012 22 . $6 preferred - - . - ----25) 85! Jan 
es ee 9012] *85 90 | *85 89 | *84 88%) __-__. na 25| 225s Mar 12 
“Sen seul oss ofa | a3. Se 23%q 25%) 22% 23 | *22% 23%) = 700 Rensselaer & Sar'ga RR Co..100] 110 jan 3 
231g 23l2 * . 113 |*109 117 |*109 112 [*.... 117 Manes ee? 60,100] eo Motor Car.............. 5 4’s Jan 21 
oi, 25°| 231, 245 os? as] oe. aul oa” ah | oe” onal noes 6% conv prete pret ser A> =100 80 Jan 27 
3 % con Bott 
| 2612 982 4+ A ost O3te 931» — +4 . a: Be + te + Revere Copper & Brass....... < aoa sees Bi 
14%, 1434 i fle ee a ite +28 2 3] 2 281g 2944] *28 30 = SEnee Or cocwncnccosonannelt 113. Jan 2 
+103 114 112%, gE de >» Ape 80% "30 r+ tae toh Ble 3,900] Reynolds > ----No pay tn *oane 9 
1 lg 301 conv pref. ......... 
313! st . . “113 115 |*111 115 *110'g 115 |*110 , 6 = Pin A ORTIRE ..cccce> cece . ol no Hh 
*113 115 4810] 4614 47%) 473, 47%) 47 4810] 744% +, 18,600] Reynolde (R J) Tob class B...1( 2 
4614, 47 — B3l, 52lg 53lo] 53lg 54lg 52% 534 52 5aly "150 Clase A 1€ 60 Jan 3 
53 5312 - 2 63 4 63 ra 63 64 64 *63 64 63 - Rhine Westphalia Elec & “Pow .. 10% a > Me 
e12* 14 | #115 14 | #12 14 | #1lds 14 | #115 1359] #115 13% ” 3300] Risser Densas Mfs.....-- Neve! 32° Jan 3| 38le Feb17|| 20° | 21% 
*12 14 l 5g 1 32 35 *33le 34 3210 33% *314, 32 , R Abtelope Copper Mines... 32 an 
37% 37% 3614 36l4| *35% 364) #351 364] #35 354] 35° 36 | ~'300| Roan 
37% 37%) 3614 3614) *35% 3614 ‘ 
For footnotes see page 1768. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-share Lots 
me | a Friday the EXCHANGE 
ey len it 10 Mar. er. st | Mar. 13 Week Lowest } Highest 
“or see * i as $ per share | $ per share | $ per share | $ per share Par| $ share $ per share 
53 531 537gi *51% S53lel *5114 53% Dutoh Co (N Y shares). A+ Jan 2 Feb 
10512 1085s/*102 105 - *91 100 | *90%4 100 Co CTheoapeck No pari 98 Jan 10} 1175s Feb 19 
Y *§8 9 8 S Rutiand RR 7% pret.......i 8 Jan 2] 10l¢ Feb 19 
28 a8, 2612 271ei 26 26% 8t Joseph Lead. 231g Jan 2 Feb 28 
3 314 2% 3 t8t Lou's-San Francisco... . 101 lig Jan 2 353 Mar 
Gigi 5 Slo} 5 5ly lst preferred. a - 100 23g Jan 6% Mar 4 
12 *9 12 *9 12 20] 28% Loute Southwestern... .. 10¢ 7% Jam 2| 12% Feb 11 
23 | *15\4 23 | *1514 23 Preferred_ --100} 18 Jan24i 22\¢ Feb 
327%, 33 32 32 32531 S3lig 322i, Safeway Stores Ne pa'| 3li2Mari3} 35l¢ Jan 
#11219 114 } 111 112 {*111 112 | 111 111 60] 6% preferred............10} 109 Jan 2] 113 Jan 
112129 11219] *113 1141l9f 113 114 113 113 7% preferred . ~l 111 Jan 2j 114!2Marll 
15% 15% 1433} 1412 14%) 14 = 14lg Savage Arms Corp......Ne par 121g Jan 2] 16% Jan 13 
501g 5144) 4912 50 4753 49%) 46 48) Schenley Distillers Lbeoots 4514 Jan30} 52 Feb 29 
10114 101%} 101 10lig} 101 101122100 100 544% pret 9712 Feb 1| 101% Mar 
35g BY 31g 4 35g 4 3 378 300] Schulte Hetall Stores....... 3ig Jan 8 44 
*171, 18g} 17 1853] 1712 1853] 1653 17 Preferred...... 10 15% Jan 6) 20!2 Feb 
73 | *72 ....] 2722 72le Scots Paper Co new.....Ne pa'| 53!¢ Jan 6; 73 Mar 
lly lig 1% lig 1g tSeaboard Line......Ne por % Jan 2 1 
31g 27, 627s 2%, 2% Preferred...... 10% Jan 6 
42 435s! 4014 42l, Seaboard Olli Co of Del...Ne pa: 20 
54] Sle Stel *5y 6 200] Seagrave Corp --No par 
6453 6153 6373} 605g 6112] 24,100) Sears. Roebuck & Oo....Ne ga’ 
Alo} *414 43, 414 44] 1,000] Second Nas Investors. ) 
71 7014 71 | *66 70% 220} Preferred. ] 
201g} 191g 197s! 18le 191g] 24,800] Serve! Inc... a taal Pa 
15 141g 14%] 131g 14%] 10,400] Shattuck (F G).........Ne gar 
2953, 2812 2953 27 28\le] 7,200) Sharon Stee] Hoop.......Ne pa 
7ig 63, Tig 7 6,200] Sharpe Dohme... ... --Ne pa: 
49 48 49 45 48 1,300] OConv preferred ser A...Ne pai 
31 31 3012 240 
48 *43le 47 45 45 10 
185s} 1714 18 17 177s} 32,600 
119 118 118 116 116 1,200 
1214 12% 121s 1210} 11% 12igi zlilg 12 12,600 
2673 2712] 25le 27%) 25%, 27\4] 25 26 47,000 
Sigs Sig 5lg 53g 5ig 35g 5ig Sig] §=66,500 
2614 2612} 25% 2553 26igi 2534 2673] 25 26 8,400 
*112 1155s) 115 115 11312 113!e] 11312 1132 600 
65 65 62 6214 62\4] *61 6212 280 
*75 76 76 76 *70 75 71 72 5G 7% qd. .-100 
6812] 63 601g 64!e] 5,400] Smith O) Corp. No pa 
26 2512 25lei 2 24%3| 5,800) Saider Packing OCorp....No pai 
1553 153g 16 15 15%4] 97,300} Socony Vacuum Oil Co Inc....1/ 17 Feb 4 


1121, Feb 14 
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2 
7 
35, 
1812 2 fg OCo...... 
5O0le 51 49 5O0le| 49 50 = «O61 51 52 50 3= bl 1,410} Conv preferred A.....Noe pa: 
67 6814] 66% 6714] 65% uae 65 664] 63 64%) 3,200) Splegel-May-Stern Co...Ne pa: 
#101 1015s] *99 1015s] *99 *99 102 99 99 | *98 99% 100} 6%% preferred 100 2 
16%, 17is} 1 1644; 16%4 16%g 16%; 16 1633} 15%, 16's] 52,000] Standard Brands... .... Neo pai 
124lo 12410] 124 12419/*123!l2 12312 12319] 124!9 12412)/*12312g 12412 110 Preferred...........-.. Neo pai 129 Feb 24ji 1 
1llg lle] 11 11 | 105s 10% 11 | 10% 11%] 11%g 115s} 5,000] Stand Comm Tobacoo......-) 131g Feb13|] 213 | 219 12% 
73 S Zin 817% 719 75g «68 71g 7% 71g Tie} 12,400] {8tandard Gas & El] Co..No pa) 97g Feb 17 lig Ll, Ol, 
1419 14lo) 135g 14%] 13!2 14 1410} 13!g 14 12ig 13'4] 8,300 vases Ne pai 1744 Jan 30 1% 1% 86114 
*33 34 321g 3212} 31ly *33lo 34 32 3212] 3ll2 32 1,200 $6 cum prior pref... No pa: 3612 Jan 27 4% 4% 26), 
37 3753] 3314 36le) 344 361g 367%) 3414 35%) 3412 3512) 6,200) §7 cum prior pref No pa: 397, Feb 17 6 6 287 
23 273i *23, 27s 234 *23, 3 23 234 2 2% 900 Investing Corp....Ne io 15 7g * 
*112%, 113 |*112% 113 112% *1128, 11319] 1121l2 112%) 112 112% 900] Standard Oi] Export pref... . 10 
45lo 46 4415 45lo] 435, 447, 46 45 467s 4512] 34,100] Standard Oil of Calif.....Ne pa: 
3814 383s] 361g 381g) 3614 37lo 38l4) 37!2 3914] 36% 38 | 37,800] Standard Oil of indiana....-.. 2t 
*25 2810] *28 29101 28 *27lo 29lo} 2853 2853] 2712 2712 300] Standard Ol] of Kansas...... 1 
611g 623g] 595, Gllg] 59g 60%g 62lel 6lie 6514] 63\4 65 |179,900) Standard Oil of New Jersey... 32/ 6514 Mar 12}| 8Bl, 35% 52%, 
2912 29le) 29 29le| 2912 29!2e] 1,800] Starrett Co )L8....Ne pa 33% Feb 10 6 121g 32i\g 
6912 7Ol4; 69 #70 693, 70%3| 7,100} Sterling Products Ine_.....-_. 1 70l\e Mar 7i| 45% 58% 68 
*33g 86. 35g 314 333] *3ig 312] 2,600} Ster Securities ol A...Ne pa: 4\g Jan 28 1 lig d 
97g 97 91g Olli *8% 9% 600] Preferred............. No pai 12% Jan 8 2 31, 10 
*46 5014) *46 50l4] *46!2 5014 200} Convertible preferred......5 531g Jan 25]; 28%, 36 50 
21 2llo} 20'4 2153] 19% 205s) 11,600) Stewart-Warner............-- 2253 Mar 4 4ls 65, 187%, 
155g 1610} 1514 161g} 15%, 155s] 22,900) Stene & Webster....... Ne pai 194g Feb 17 21 Zig =15 lg 
1312 137%} 125g 131g] 1214 127%:/120,500 mo tana Corp (The) ......1] 145gMar 4 24 2% 10% 
86 86 8 8814 88le} 8853 91 87 89 ,000] Sun Ol)............ ----NO pa) 91 Maril2ij 42 601g 77 
#12010 122 120 121 |*120 *120 121 {|*120!g 121 121 121 130 Preferred 101 122 Feb 29 06 11519 121 
3712 371le] 36 36 3512 3710] 3712 37%) 3712 3712] 36 37 1,500 ) ne ange Co (The) ....Ne paii 27 Jani 4014 Mar 6)| z11 sil 3012 
5 5l, 5 57g Slo 6lgl 6 MeG6lel 6iy Gl 6 6121232,100] Superior Oll_........ euinoddtial 3 Jan 63, Mar 12 14 1% Sig 
13%, 13%] 131g 1312} 131g 1319] 125g 1314] 12% 13 11% 121s} 4,700) Superior cgi PRES 10% Jan 1453 Feb 19 45 8 12% 
28 28531 27 #4«®228 27% 2773) 28 2814] 27!2 2712] 26% 2733) 3,400) Sutherland Paper Co......... 10} 23 Jan 293g Mar 6/)9 6% 17% §6=.-25 
*81, Ql4) 85g S853) 83, 83) *8lg 88) Sle B8lo} *8ly 8% 400] Sweets 2 Ce of Amer (The)..... 5; 653 Jan 953 Feb 14 Bl, a, «OCW 
237g 241g] 235g 237%) 23% 237) 2312 237%] 2312 237%} 22% 23'4] 8,400) Swift & Co...._. ---25| 221g Jan 25 Jan 6j/* 11 15 223, 
33 3314] 327%, 33 323, 3273) 321g 327%) 32ig 3212] 32 #3212} 4,100) Swift Internat Led......Nepar| 32 Mari13} 357s Jan 30]/* 195 321g 4 33ig 
214 28% 2 21 2 2 1% 62 2 2 | 2 2 1,900 ry SE o pa lig Jan 2% Feb 11 4 Ig lg 
9 914 87g 93 87g Oly 814 87 Sig Ble 7% «68 Oieet > Gee Mn cckwescueoe © pai 5%, Jan 11%, Feb 19 Il lly 614 
*8lo 85s 83, S8lol *83 8iz 83g «= Bg 8l4 = Bag 8ig Sis} 1,100 A Foo ERE Te t 81g Mar 13 J 8 61, Gl, 978 
7) 93g 87g Ol4 8% 9 i) 1014 Gig 1014 9 973} 57,600] Tennessee Corp.....--. ee 71lg Jan 22} 10%, Mar il 3 4 R34 
3712 381g} 37 383g] 37 383g] 37lo 3814] 365g 3814) 357g 371s] 44,200] Texas Corp (ibe) ETT Te ink ani Sik 287, Jan 39 Mar 4 161, 161g 30l4 
37 37lel 3514 36lo} 355, 361g] 3612 367s] 3512 357g] 35lg 3512] 14,800] Texas Guif Sulprur_..... No pa 33 Jan 38%, Feb 3 22%, BAS, 
123%, 1314] 12%g 123) 115g 12%) 13 138) 1212 13%) 121g 13 | 41,900) Texas Pacific Coa) @ Oil... it 71g Jan 1514 Feb 29 21, 34 M4 
1314 137%] 1314 13%} 13 134} 133 1353) 13 14 125s 131s) 33,800] Texas Pdcific Land Trust....-. }} 10% Jan 143g Mar 6 6 Big 12le 
*35 3810 35 35 | *34 35le] *33%, 35le] *3214 3612] 3ll4 3254 500} Texas & Pacific Ry Co... ..-. 10( Jan 414, Feb 11 131, 14 2812 
3812 39 381g 38lp} *37% 38 3914 3914] *35!2 38l2) 35 35 800} Thatcher Mfg...... ... No pai| 34 Feb2 44 Jan 8 5 13ig = 44g 
*60 61 | *60~= 61 60 61 | *60~ 61 6012 6012} *60 61 100} $3.60 conv pref......Ne gai} 60 Jan 62 Jani15i| 88% | 60 61 
135g 13 13 13 *12ig 13 *123, 133g] *1212 13 121g 121 700 ibeboasabeoda . -- No pai 10 Jan 1414, Mar 5 4 514s 25s 
*1031, 114 |*110 114 |*110 114 |*110 114 |*110 114 | 110 110 10 GS RE ST 100} 9853 Jan15} 110 Feb 28 45 Gilg 100 
llig 1153] 10!l2 Ill 105g 1119} Llig Allo} 1014 114g] 10%4 105s! 18,800] Thermoid =. Seccovasce sceéee ] 853 Jan 1 125s Mar 5 2), Zig 101g 
814 84 8 8 8 8 8 8 8 8 7% |= 74 800 i i ae 10 31, Jan Yio Feb 18 2 2 5 
*27 29 *27 28%) *27 28%) 2712 271s] *27 2834) 275g 2753 200} Third Nat eenssens ubde abididie 1} 271g Jan 291g Feb 13 13 16 29 
*10 lll} *10 121g} *10 1119} *1014 115g] 11 11 1014 1014 200} Thompson (J R)_.......-.-. a 81, Jan 1214 Feb 14 b% 5lg 878 
3114 32 31 313) 297%, 30%) 307% 31le} 293g 301g] 28 297%! 11,200] Thompson Products Inc... No gai| 2453 Jan 2) 32!2Mar 6 10 13% 4=— 2668 
673 7 61g 6% 612 6% 63, 75g 6%, 7% 612 6%) 31,100} Thompson-Starrett Co...Ne pai 47g Jan 2) 773 Feb 25 15 15, 5 
341g 34lo} 3214 3244) *321g 331g) 34 37 3514 3514; 3212 3212 ; cum pref_...... Neo pai| 29 Jan3]| 39% Feb25j| 17 17 28 
181, 1853] 173, 18%) 1753 18 ig 18 17% 185g] 1712 17%] 30,100] Tidewater Assoc Oil.....Noe pax} 14% Jan 6| 191g Feb 4||27 71, 75g (157% 
1061, 10612} 106 1061e}] 1045, 105 {7105 105 |*103 105 | 105 105 1,300] Preserre@..-.-ccocecccecce 1 1005g Jan 3) 106i2Mar 3)|27 434, 84 104lz 
#505, 60 | *505g 60 | *505g 60 60 60 | *505g 60 | *505 60 50| Tide Waster Of].........-. Neva:'| 52 Jan20; 60 Marill 18 48 
1653 17 16 =161lg] 15% 161g) 16 1612} 1533 16 1412 1533} 20,700) Timken Detroit Axle.......-. 12ig Jan 6) 17%, Feb 19 3 4% 13', 
683, 693s] 6612 691lo] 68le 69le} 6912 7Ole| 6712 704; 6612 6712] 13,400) Timken Roller Bearing...Noyai| 65%, Jan21| 72!2 Feb18|| 21 721g 
14 141g 13le0 13% 1314 135g] 135, 14 135g 14 1314 13%} 28,500 ca Corp.....- Neo pa: 12 Jan 21 14%, Feb 25 4% 473 14 
17 1714 163, 171g) 16% 17 1714 1734; 1673 17%) 1612 1714] 7,900) Transcon & Western Air Inc...¢ 147, Jan 2} 187, Jan 29 7\4 7%, 15% 
1141p 14lo} 141g 1453] 14lo 145g] 143g 143g) 1414 14le] 1278 14 1,800} Transue & Williams 8t'l.. No ga: 127g Mar 13} 162g Jan 2 diz 5\8 16 
105g 107s; 101g 1012 93, 101g] 10 1014; 10 1053 934 101s] 18,300} Tri-Continenta! Corp....No ga: 7ig Jan 3) 12 Feb 4 1% 1% 814 
*105le 107 +1051> 107 |*106 107 10612 1071g/Z107 107 10612 10612 800 6% preferred........- opa)| 93 Jan 6) 107!g Mar ll 61 69 971s 
57g Ss 7g 53, 57% 55g G6 55g «6 57g «6 *53, «826 2,100} Truax Traer Coal....... Ne 9a 473 Jan 6 7 Feb 29 Il, 35g 67 
10 38610 9%, 9% 95g 95g 91g Ole 9% 9 9 9 1,000] Truscon Steel... .... ........ It 7i2 Jan 9| 107s Feb 18 33 31g 8l4 
30%, 31 30 B0le} 2953 30 30 303%) 29 3012] 2812 29 6,300} 20th Cent Fox Film Corp.Ne pai| 2253s Jan 2} 32%g3Mar 2 13 13 2478 
38lo 38%) 37% 39 3734 3814] 39 397s) 2371g 385s| 3612 3712] 9,500) Preferred............. Opat| 3llg Jan 6| 41 Mar 2j| 245, 2453 33!2 
11 lllg4] 1012 105s] 105, 11 105g 105s} 10!g 10% 97g 10's} 2,900] Twin City Rapid Trans... No pa 91, Jan21; 12% Jan3) % 21g «1253 
791g 80 76 48678 76 761si 7614 77 7414 764) *72 74% 340 iE Ra A AGERE 101} 65'4 Jan22} 83 Mar 6 4le 18 73 
Zig 71g 61, 6% 6%, 67% 614 7\g 6%, 67 63g 633| 6,200) Ulem & Co.............. No pa: 4%, Jan 2 85g Jan 20 i Llg 51g 
91 91 90 9143} 90 90 292 923 90 91 90 91 2,500} Under Elliott Fisher Co ..Nopa:| 86 J 3} 99 Jani13 221, 53% 87% 
#128 133 {*132 133 {*132 133 {*13014 133 {*131 133 {*131 133 | ..---.| PPekerreg................ 131%, Feb 18} 133 Jan17 95 125 133 
50 50 49 49%; 48 48 49 497s| 4814 4933) 46%, 47 2,600} Union Bag & Pap Corp...Nega'| 4612 Jan22} 52% Feb 19 29 29 5012 
853, 857%] 831, 843] 83 8414! 8414 865s! 823, 85141 80 827s} 20,3001 Union Carbide & Carb. ._N+ va:| 7153 Jan 3) 87 Feb 20/|'* 34 44 75% 

















For footnotes see page 1798. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 ‘ose to ~ seeing A 
for NEW YORK STOCK On Basis of 100-share Lots eb. 29) Year 1935 
Saturday M — Wednesday 4 Thursday Friday the EXCHANGE 1936 
Mar. 7 Mar. Mar 10 | Mar il | mar 12 | Mar. 13 | Week | Lowest | Highest Tow ow = High 
$ per share | $ $ per share | $ per share | $ Shares Par| $ share | $ per share |\$per shi $ per share 
2712 2653 27 27ig 28 or, 281 aj 16, +h ~~ 2araahsipes — ig Jan 7| 28ig Feb 7j| Ill, 14% 24 
136% 13814] 1 133 134 13412 1355, 132 13 6,700] Union Pacifie... ..........100} 108g Jan 7| 13814 Mar 6 822i, B2ig Lilly 
04 95 95 94 94 600 BbBESbeccocces ee lg Jan 2) 97%, Feb 26 627%, 791g Ol, 
3012 291g 2953] 2914 2914 o8% 29 1,900] Union Tank Car...... --Ne pai| 2253 Jan 2} 3153 Feb 7 13% 201, 26), 
3014 293g 30!2] 3014 30%) 20%, 80,800 Alrcraft Corp......... 5] 251g Jan20| 32% Feb 18 Bl, 0% 30%, 
1553 153g 164) 16 1653) 15% 16 19,300] United Air Lines Transp ytc..6| 13 Jan 173g Jan 31 Bi, 4ig 13% 
283 271g 2712] *241g 27le] #2412 27 800] United American B ..-No par| 17'g Jan22|; 28% Mar 6 7 7 20 
247 245, 25l4 25 25 25 4,200] United Bisoult. ....... ~-Ne Feb 1 281g Jan 6 19 261, 
*115\4 *115lg .._.]*115lg ....] 115 50] Preferred._.............. 001113 Jani8} 117 Janilliii 104% {| Lill 118 
75 73 7410} 7514 75lel 73 2,600] United Carhon_........No pa:| 68 Jan21; 79 Febi19 2014 46 78 
*28 27%3 28 281g 2Higi *28ig 1,600 No par Jan 29ig Marliji* 65ilg 171g 24, 
73g Zig =7 38 74 Tile 7 7 97,900} United Oorp............ Neo pai 6le Feb 19 Ol, Feb 17 llg lig 7% 
46 447, 46 4514 464) 4514 45% 9,700} Preferred........... «-No pas| 42%, Mari3| 47% Febl 45% 
145, 15 155g) 147, 15l4] 14% 15 50,600} Onited Drug Ine ___......__. 1244 Jan21; 16\i2¢ Feb 4 61, 8% 138% 
1914 18% 191g] 191g 20%) 19 3,600} United Dyewood Corp...... -10} 15 Jan 9} 20%Mar 5 2% 4ig 20g 
*100 101 *100 101 101 101 *95l4 101 50| Preferred................ 93 Jani5; 101 Mar 5& 50 96 
6 6 55g 8, 534 4,500] United Electric Coal.....No pa 41g Jan 3 Feb 19 3 Bly 71g 
73lg 7Al, 7314 735s| 7314 731 7214 735s 5,700] United Fruit..........-. 0 pas| 661g Jan 2} 79 Feb 4 601g 92% 
1 161g 16%) 165g 167%] 16l2 167%, 25,800] United Gas Improve... .. No pa:| 16g Mar 13 Jan 9% 18), 
*111 *111 LIQgI*lLL L1QZigi*111 «6Lillsi*111 = ©6L1lle’ ....-- Gq. Neo past 109 Jan 7! 113 Febi10 87ig 110 
11% 117g] Ilig 117%) 10% lilly, Ill 9% 10%, 1,600] tUnited Paperboard........ 100 84 Jani13| 12%, Feb 7 Zig «lly 
61g 7 61 67s 6le 65, 74 6le 7 35,800} United Stores class A....Ne pai 5%, Jan 74 Feb 8 Bly 71g 
*73 0=—so78 *73 771e] *73 76 77\2] *7612 300 A......Ne par| 70 Jan25; 80 Feb 738 
61%, 6124] *60l2 627s] *61'l¢p 6lle 611 62 600] Universal Leaf --Ne par| 604 Feb2 6914 Janl 61 7313 
*154lo 157 |*154le 158 15744 15744] * 15412 140] Preferred................ 1 15412 Feb 13] 15914 Jan 24 IBZ, Z150l, 
80 80 80 680 77% 75le 78 75le 790} Universal Pictures let pfag...100} 50 Jan 8712 Mar 29 73 
244 244i 62g Bly 21g 2144 24 21 6,200] {Universal Pipe & Rad........1 153 Jan 3 Jani7 % i, 
1814 18l4] 17 184] 17's 17% 17%) 17 190 Preferred...............-. 100} 15 Jan 2lis Feb 13 0%, 10% 
36%, 3712] 35 37 35 36 33 10,100} OU 8 Pipe & Foundry ......... 20; 21leg Jan 38%3 Mar 14% 2253 
wane’ ead eee dhe abe weint: wheel: aedie cempall weld! bash ebbendl . bacscuse -No pas| 20% Jani6) 211lg Jan 2 194, 21% 
*3lp 4 31 3lo 4 4 *3io 4 400} U 8 Distrib Corp......-.. Ne pa Jan 5 Jan23 53 31g 
1614 16!e] 161g 161 1612 16 1719} 16% 16le] 16 1614 630| Preferred................ 100 Jan 19%, Jan 23 5 203, 
32 32%) 3ille Slig] *3lig 32 3214], 28!g Slie}| 28% 29 3,300} U 8 Freight........... Neo pas| 28's Mari2| 39% Jan 11 3938 
18 1839] 1714 171e} 17 17%g 171 167g 171lef 15 16%; 3,900) U 8 & Foreign presen ~~ par| 13!¢ Jan20; 20 Febi17 41g 16 
97%, 98 *95le Q8lei *951 95le 951 95le Q5lel *90 97 600 Preferred ............. opa| 91 Jan 99 Mar 654, 96 
107 108 10514 107 10419 10434 106 10314 105%4| 299%, 10112} 3,900] OU 8 Gypeum-._.............. 20; 85 Jan 1101g Feb 1 401g 87 
*167 172 {*167 —...}|*167 16712 16719)*165 -_.-..j7163l4 164 170 .100|216314 Mar 13} 16914 Feb 18 143 165 
12 12 117% 117%} Illle 12 12 ll 12 10% 11 1,800} 0 8 Hoff Mach “Corp Raeearess on J 1414 Feb 21 5 101g 
46%, 4910) 48 503g, 47% 49 5234) 503g 534g) 2495, 52 91,000} U 8 Industrial Aloohol...No pa: 5343 Mar 12 B5ig 505, 
*87g = 93g Slo Ble] 8% 9 Ogi *8yy 9 84 84} 1,000} U S Leather v # o......-. No par 814 Mar 13 97g Jan 27 3! 91g 
1653 17 16%, 1714] 16%: 165g 1753f I16!g 17 15%, 16 8,600 Class Avtc @ par| 13% Jan 18%g Jan 28 7g «(16% 
S2!p 83 82 82 82 *S82ie 85 B4le 85 *82le 85 1,100 Prior preferred vto_.......100} 71 Jan 85 Mari2 53 73 
lllg 11% 11 114i 10% llig 11%} 10% ILllel 10!2 107%} 18,900] 0 8S Realty & Impt.....Ne par} 10 Jan2ij; 13 Jan 4 3 lll, 
201g 20%) 193, 215s 20%, 213, 2353 2253 2473) 227, 24 |154,200] U : Ay +4 Selita Ne pai| 16% Jan 2) 247’3 Maril2 Olg 17% 
59le 61 60 6234; 601g 6314 6533] 641g 681 655g 677s] 71,800 100; 47 Jan 6812 Mar 12 241g 48 
89le 907si 8612 907s} 86%, 88 S8i4i 85% 88 85le 88 12,200} U t HA Ref & ‘Min__.- -50 84lo Feb 2 961g Jan 24 01% 124s 
73%, 73%] *71 73 73 73 73 *72 74 74 74 400; Preferred....-. 68lg Jan 3} 75 Febi10 62% 73% 
65%, 667, 6314 66 6334 G4le 6 61 641g} 6014 6214/181,800} U0 e6 Stee! Corp a 100} 46%, Jan21| 677%s Mar 27ig 5053 
129 1295s} 129 12919) 128%, 12914 1297s] 128%, 12055 12719 128%; 6,300 paws ..100| 1151g Jan 7} 130 Febi8 735, 119% 
*141l, 142 14114 14114) *140 *140 142 |*140 7138%4 138% 200} U 8 Tobacco Ne pa: izi38% Mar 13] 143% Jan 21 119g 140% 
62 ....}*16214 ....|*162,4 PR cds Ree caock Ee amas easeesk eferred.__... .-100} 160% Fe 160%, Feb 6 149% 165 
6 61g 5le 5le 53%, = 6ly 5le 5ie «6 57g] 33,800) Otilities Pow & Lt A } 3ig Jan 2 6leMar 2 1 44 
2 2 2 Zig 2 2 2 17g lz 2 8,600] Vadsoo Sales --Ne par lig Jan 2%g3 Jan 18 lg 2 
*39 06=— «42 39 39 *383,4 39 40 *35le *35 42 70 Preferred _.... -100} 37ig Jan 50 Janis 19, 56l, 
24ig 2Aloi 23%, 24%] 23le 24 224 2lig 22 9,900} Vanadium Corp of Am._..Ne var 204 Jan 6) 2714 Febi19 Lig 21% 
33 33l4] B3Oleg 32%, 3143 321g 33l4i 315s 317s} 6,000) Van Raalte Co Ine Jan 16; 3612 Mar lly 33 
114 114 114 114 114 *113 114 114 *113 +114 300 7 pref ~2 ibe z11014 Febi17| 114 Mar 2 ol 114 
4415 45 4310 44 4314 4314 43l4) 434 433, 44 1,550} Viek Chemical Ine_........... Jan 1 46 Feb 34 44l, 
[t étecl SE eseen “ae ° ----| *80  . eee se ele: Vicks Shreve & Pac Ry Co 2100 ousncadeo eel gececees ‘ae 68 70 
7 daa © -..| *54% . Bi FE QE Eee me pide dies TE nidiibi dike atl eitme mamas 63 
7ig 7% 7 ” Jae 634 Tig 34 7ig 6%, 714] 16,300] Virginia-Carolina Chem ..Ne par 4ig Jan 814 Feb 21 Zl, 47 
4314 4319} 42 43 4llg 433%, 4534) 42% 41% 43 11,600 : preferred ._.......... | 32 Jan Mar 171g 87 
*127 1311g/*127 1311s)*125 *126le 128 |*125 125 126 200 preferred _ --100} 105 Jan 23) 12612 Feb 27 85 1201, 
*] 111g 112%)*112 11210) 112 112 lilltg 1L1l%4} 111 11012 111 120 virgines ba a ded --N6 9a) — Jan 20; 114 Jan 72ig 112'2 
“Zip Glo} 41g Glo} *4% 612] 61g ste #43 $43, 77g 20 Virginia Iron Coal & Coke... 10¢ Jan 8| 9%5 Feb ties 
*22 28 | *21le 29 *21l4 *22 27lo} *21l4 an ae Racgeese 5% pref... _. 100 oats Jan31j; 30\¢ Feb 7 15 33 
#12014 12012] 120 1201, 12014 12014 12014} 12012 *1197g 12012 rg Ry Co -weenemete z1141g Jan 16) 120g Mar 4 a ge 
80 8680 79 79 76 *79 ~=s«8il 77 *75l2 79 Detinaiug Feb 3| 86 Febi19 63ig 83 
*130 145 {*130 145 |*130 135 135 |*120!s2 *120!2 135 | + +.10| Preferred................ “100 135 Mar 3 135 Marll 100% 117% 
3% #4 3% 863% 353 33, 3% 3 35g 353] 1,700] tWabash_...... ~---100 2%, Jan 4\e Feb 5 1 3g 
93g 46 95g 8% 9 85g 83, Gag 83g 7ig 8lei 8,200 Preferred A...... eet 5&6 Jan 3 10%g Mar 3 1% 5%, 
*7lg 7%) «*7lg 758 74 *6le Tis} *6 *6 6le 20 snbéoonts --100 414 Jan 4 744 Mar 1 438 
147g 147s} 14 1453; 14 144, 144] 13le 137g 137s} 3,000] Waldorf System Ne pa: 9ig Jan 7| 157, Febil 4lg 978 
32%, 3210} 32 32'4] 31% 323g 3233] 315g 3233] Sllg 31 3,800] Walgreen Co-.-........... No pai| 3ligs Mar 13 J 2614, 33% 
*1165, 117 117 117 117 *1163, 118 116%g 1161g]*116%g 118 64% we am wmaititie ~---100| 1164 Jan29} 118 Jan16 114 120 
9 Ol, 853 9 85g 8% 9 Sig 87s 8 Sie] 46,200] {Walworth Co_...._... Ne gar 5lg Jan 3) 10 Feb 28 ly 63g 
32 321 307g 32's] 31 301g 31 28%, 301 28 2933; 9,800 Walker(H) Gooder&W Ltd No par| 28 Mari3| 3412 Feb21 naek . cent 
*18% #19 187g 187s) 187% 187g 187g] *181g4 187g] 18'4 18% Preferred .............Ne par} 18 Jan20}; 19 Feb25 coke  enea 
*13lo 15lo} *135s 15 14 *14 15 *13 147s] *13!e 14 300] Ward Baking ciass A An. 00 pari 10% Jan 4| 18 Jan24 ll 
27g «62% 2% 273) *2% 234 234 2% Zig 24%) 1,900 Class B. Ne pat 233 Jan 3 35g Jan 24 1% 3 
6212 6212} 62 62 | *6llg *6llg 6253] z60l2 61 60 500} Preferred...........- ...100| 47% Jan 2 Jan 24 281g 47 
1214 1253} 113, I12!g] 115s 12 12%; 11%, 1243) 10% 1153/109,800| Warner Bros Pictures... . b 9% Jan 2) 145s Febl 2% 10% 
*55le 56%) 55 55 | *45 *52%, 5534) *521e 5534) 52 52 200 $3.85 cenv pref Ne par| 50 Jan 2| 577%, Feb 8 141g 52 
25g 25s Zig = 2%) 82g 25g 2% 25g 0 25g 214 2le] 6,400) [Warner Quinian... No par tig Jan 2} 27s Feb 29 5g 15g 
7ig 714 7 71g 63 67g 67% Zig = 7% 67g 71g| 12,700} Warren Bros_.......... Ne pai 453 Jan 2} 84 Feb 20 Zl, 61g 
*18 20%; 18 18 1814 20 2i1lei 20 20 *17l2 195, 900 Convertible pref...... Ne par| 15% Jan 7| 22!2 Feb 20 7% #32417 
2612 26loi 25l4 2653] 25,4 26 26 25 26 25le 25le} 2,700] Warren Fdy & Pipe...... Ne pas| 24 Jan 6) 2812 Febl9g 131, 20% 32 
27lo 277%| 261g 27%) 27 263%, 271) 27 ~ 28 | 2263g 2612} 3,900] Waukesha Motor Co_... 23% Jan 4| 2914 Jan 2\|* 21 251g 30% 
10 10 7] 10 93 *9l, 97%, 9 Sig} @«@ 84 84) 1,600} Webster Eiseniohr...... Ne par 7 Jan 2} Ill4 Feb 6 3 4 7% 
— 2.5 6) (sé FO ccc “tte “ee eae SE. “eel eine I i aia eata ens hieatcy innit UD’ tutus sil aeis ode «mene cueiie ind 60 85 90 
*2 214i *2 214 2 2 2 Zig 2 2 *2 210 320} Wells Fargo & Co_............ ] llg Jan 2 2%, Jan 13 % 1 3 
B8lp 3834] 383%, 38%) 383, 394] B38leg 3812] 2375s 384] 373g 3753) 3,300) Wesson Oll & Snowdrift __Neo pai| 35le Feb19| 461!2g Jan 2 15 BOig 55lg 
80 8012) 801, 80\4; 80 801g] *797%g 8014] *79%4 8014] *795g 80 500 Conv preferred._.....- 6 78 Feb25| 8233 Feb 7 49 72 844 
*99 100 | *99l2 102 99 99! 99 99 *98 99 99 99 100] West Penn Elec class A...Ne par; 91% Jan 7| 991i2 Mar 10 34 34 Olly 
10014 10014] 10014 10014} 10012 10012] 100 101 101 1017s] 101 101 410 Pre Rs Se Selo: Jan 2} 102%, Jan 24 397, 39% 901, 
93 93%; 93 93 Olig 923%) Qlig 91! 901g 924; 92 92 330 6% preferred............ 1 7 Feb20| 95 Jan24 36 36 92 
#1204 121 119% 120 11919 11953/*120 121 |*120'4 12 120 120% 140} West Penn Power pref__...100| 1161g Jan 6) 121 Feb2l B8ig | 104g 120% 
1141p 11419]*114%, 115 | 115 115 [*115 = ...-]*115\4 ----| 115l2 11519) 40| 6% Is oo, ont dbteinescchiites 100} 111% Jan 6) 115!2Mari3ji 78% | 96 114% 
1 Ill 97g 1033} 10 10%) 10!g 10%} 10 10lg) 9 97g} 6,800) Western Maryland........-. 100} 87% Jan 3} 12!g Feb21 5lg Sig 10! 
*18% 19lo/ I8lg 18lg] *171g 187%] *17%g 19 *17 18lo] *16l2 18 100 i i 100} 16% Jan 6) 20%, Feb24 7ig 7ig 10% 
3 3 2% 3 2% 3 3 3 2% 63 2%, 2%) 1,700) Western Pacific............ 100} 2ig Jan 3} 4 Feb 7 Lig lig 3% 
7%, «=7%)) 0 =—78g 78g 714 73) 73g 867% 73g 7% 6%, 733} 5,900 ky RIB ae 100 Jan 2} 97% Feb 7 238 2%, 7% 
9014 Qllei 875g 9Olyi S88lg 90 89 901g} 85!2 88le] 82lg 8612] 34,500) Western Union Telegraph...100| 72%3 Jan 6) 95 Febi3 2053 205, 774 
4614 47l4i 43le 46 44 451 44 4573 4214 44 4llg 4219} 18,700) Westingh’se Air Brake...No gas} 34% Jan13| 48's Mar 3//2? 16% 18 3534 
118 11934) 11414 11634] 11419 11714] 116% 11734] 113!2 117 11214 115 22,700| Westinghouse El & Mig..... 94lo Jan 6| 1227s Feb 10 27% 325, 4 
*135le 137 |*135l2 137 |*13212 137 |*13212¢ 137 |*13212 137 |*13212 137 | _...-..| Ist preferred............. 50} 1231g Jan 7) 140!2 Jan3l 77 ca) 126 
311g 315s} 301, 3012] 3014 3014) 293, 2934) 2912 3033) 27 2812] 2,100) Weston =e lostrum’t...Ne gar} 28 Mari3} 33% Jan 25 5 10 331g 
3734 377%s| *37% 39 *37l2 39 *37lo 39 *37l2 39 *37l2 39 100 0 RC ae Ne par| 364 Janl4; 39 Jan 3 15 29 38l4 
253, 2534 25 2533| 247, 25 26 261g) 2412 25le] 24 24 2,300] Westvaco Chiorine Prod..Nopa:| 23 Jan 2) 28!2 Jan10 124 16% 25l2 
ON me Ge eS Re. -caoal Se. etna Ge 50 eS 10| Wheeling & Lake Erie Ry Co.10(; 34 Janil4; 51 Mar 6 18 18 351g 
*65 80 *65 75 *65 75 *65 75 65 65 *441lo 75 10 6% non-cum ----100} 50 Jan 4| 66 Mar 6 21 25 50 
351g 354) 35  B5lgl *34%, 351g] 341g 34%) 33 33%} 33l2 34 2,700| Wheeling Steel Corp.....Ne par| 31 Jan 2} 37!g Jan Ojj It's 14% 32% 
#103 105 |*102 104 |*10153 104 |*103 104 102 103!2/*102% 103!2 200 PUIOOG.. nticidincacticannea 101 98 Jan 2) 109%, Febl19 34 461, 102'2 
25 26le] 2412 257s] 2419 26l4) 25le 257g! 23%, 255s) 23!g 2414] 58,000) White Motor -_............. SU]; 18%g Feb 3) 2814 Mar 4 67%, 67, 19)¢ 
16%, 167s! 1612 17 16 16%3} 16 16le} 15% 16 15!e 16 4,700) White Rk Min Spr otf ....No par 14%*g Jan 28} 17 Mar 6 1253 125, 24}, 
5ly Sle 5 514 453 5 5 5 43, 5l4 45g 453! 4,100) White Sewing Machine...Ne pa: 4%, Jan 10 55g Jan 13 lly ly 43, 
23ig 2319] 2214 224) 21 21igi 22 22 2212 2212} 21lg 21le 900} Conv preferred_...... Neo pas| 1712 Jan 6| 24l2¢ Jan 10 4 6 20! 
33%, 33% 35g = 384 31g = B5g Big 3%, 33, 3% 35g 353! 3,300] Wiloox Ol] & Gas...........-. § 2%, Jan 7 45g Jan 15 1 1 3! 
95g 5g 914 Ql» 914 Qle 93g Q5g Dig = Dag 83, Qig| 28,400] Wilson ~* CD BGs ossecce No pa: 84 Jan 2} 11 Janil4 31g 37 lg 
85, 854] *83 85 83 8334) *833g 84 8314 83%) 83 834] 1,200] $6 pref................. 00! 78 Jan 3| 87 Janil5ii 58 58 79 
52lg 52%) 515g 5214) 513g 5l5si 5llg S2igi 49%, Sle) 49%, SOle) 20,700 weeteeni Ce we Geoocanads (| 493,Mari2}; 564, Feb 5 35 §1 6514 
32 32 31 3ll4i 30 30%) 31 3ligi 2934 Sl'l4j] 291g 3034; 1,900) Worthington P & W....... 101 23ig Jan 2| 34lg Febl19 11% 11% 25% 
71% 71%) *68 #70 68 681g, 68lg 69's) 66 684] 65l2 66 570| Preferred A.....cccccou- 10} 57 Jan 2) 74ig Feb 6]| 2519 | 25%, 61 
60lo 60le} 59 59 | *57 59 59 59 571g S7ig} 5614 5614 900} Preferred B_............10(| 47 Jan 4| 62 Feb 7jj 20 20 515g 
Blle 95 9219 104 95 102 98 106 94lo 1021s} 92 9614] 4,220) Wright Aeronautical..... No pa:| 6253 Jan 6); 106 Marill 12 351g «268 
7753 7753) 7753 775s) 77 77 77 77 76%, 76%) 76 76 1,600] Wrigley (Wm) Jr a pot| 76 Mari3; 79 Feb10 47% 73% 82% 
*38lo 40 381g 381g] 39 39 38 38 3714 38!le) 38 38 1,400} Yale & Towne Mfg OCo...... 2i| 3412 Jan 2} 45 Jan23 11% 17% 8635% 
16144 17\s| 16 167s} 16 16%) 161g 1673] 153g 165g) 1453 16 50,100} Yellow Truck & Coach o] B...1( 8% Jan 3) 18!2 Feb 25 255 253 O14 
#112 114 112 112 112 112 112 112!4] 110!2 112'4] 111 Ill 610 Preferred... ~-ccecocece O(} 83l¢ Jan 6] 120% Feb 19 25 -Blig 96 
48lo 48l9} 48 48 48 48lo] 48%, 4810) 47!g 48 46 47's} 3,800] Young Spring & Wire...Ne pa | 44%3 Jan21| 495sMar 5 101g 18 531g 
52le 52le} 50% 52 | 504 52 | 505, Sills] 48% 51 | 48 4914] 16,500] Youngstown Sheet & T...No pa} 41% Jan 6 5414 Feb19|| 125 | 18 46% 
#110 114 |*110 11353{*110 114 |*111 114 |*111 114 [*111 114 | -...-. 5% preferred. 10¢| 105 Jan 6| 116 Feb 19)|*3 30 3812 105 
17 17lo} 16% 171g} 16% 17%] 178 17%] 163g 17%] 161g 17 | 20,700] Zenith Radio Corp.....- Ne pa| 11's Jan28} 19 Feb27|| Ils 1% 14% 
84 a 8 844i «68 Bl, 84 8lei 8 8lg 75g «=674%4) ~=98,100) Zonite Products Corp....... 7ig Feb 20} 9% Jan 4 253 25 7% 
t 




















For footnotes see page 1768. 
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in the week’s range, unless they are the only transactions 
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a Week's 
BONDS Range BONDS Range or Range 
N. Y. STOCK EXCHANGE a! Since N. Y. STOCK EXCHANGE : Friday’ s Since 
Week Ended March 13 Hee & ai Jan. 1 Week Ended March 13 =O iBid & AS Jan. 1 
U. S. Government Low High Foreign Govt. & Mun. oan ) Low High Low High 

Treasury 434s...Oct 15 1947-1952/A O Liz. 5 17, § 115.3 117.18 | ®Chilean Cons Munic 7s...... 960|M 11% 15 11u% «15 

Treasury 3\{s...Oct 15 1943-1945/A O/}107.4 ; 105.24 107.15 | *Chinese (Hukuang Ry) sero 1881 3 Di 48 4s 42% 

Treasury 4s8_.... Dec 15 1944-1954|J 0/112.7 111 112.24 | *Cologne (City) Germary 6 4s.1950|M 24% 27% 24% 27% 

Treasury 3%s...Mar 15 1946-1956|M 8/110.18 109 ~=2Oilill Colombia (Republic of)— 

Treasury 3%s...June 15 1943-1947|3 D/107.26 1106.17 108.9 6s Apr 1 1935 coup on..Oct 1961/A O] 21% 24% 20 25% 

spinal Sept 15 1951-1955|M 8/103.20 102.20 104.5 6s July 1 1935 coup on._Jan 1961/3 Jj 22% 23% 20 25% 
ewe June 15 1946-1948/3 D/104.2 102.29 104.16 | *Colombia Mtge Bank Sagat oo: A Ol 19 19 17 19% 

Treasury 3%s...June 15 1940-1943/3 D/108.17 107.19 109 Sinking fund 7s of 1926....1946;M Ni; 18% 19% 17% 20 

Treasury 3%s...Mar 15 1941-1943/M 8/108.31 108 109.8 Sinking fund 7s of 1927....1947|F Aj 18% 18% 17% 20 

Treasury 3%s...June 15 1946-1949]3 D/104.28 103.24 105.13 penhagen (City) 5s.......- 3 Di 96 98% 9234 98% 

Treasury 3}48...Dec 15 1949-1952|J D/104.28 103.19 105.10 25-year gold 44s_....-....- 1953i\M Ni 94 97 88% 97 

Treasury 3}4s8........ ug 1 F Aj108.22 108.5 109.11 | *Cordoba (City) ext] s f 7s....1957|/F Aj *50 60 54 63% 

Treasury 3\{s...Apr 15 1944-1946/A O/106.24 105.12 107.6 7s stamped............. 1957|--.-| 47 50% 45% 55% 

Treasury 2%s...Mar 15 1955-1960|M 8/101.2 100 101.22 *External sink fund 78...... 1937 _ ar orres 70 70 

2%s...Sept 15 1945-1947|M 8/102.3 100.31 102.21 *7s stamped. .........-..- Miccos! “OR 3 = wacce 57 60 

Federal Farm Mortgage Corp— Cordoba (Prov) Argentina 7s. .1942/3 80 80 73 80 % 

Bethe 6=~ hank ae 15 1944-1964 M 8/103.30 1 102.20104.11 | Costa Rica (Republic of)— 

ho ofibecisoul May 15 1944-1949|M N/102.8 100.26 102.21 7s Nov 1 1932 coupon on...1951|M Ni 47 47 35 47 

ss eacaliiintenttlanndlll Jan 15 1942-1947|3 Jj|102.31 101.20 103.6 *7s May 1 1936 coupor on...1951]----| 32 33% 23 34% 
a ee Mar 1 1942-1947|M 8/101.22 100.15 101.31 

Home Owners’ Mtge Corp— Cuba (Republic) 5s of 1904....1944|M 100% 101% 99% 101% 
3s series A....May 1 944-1952 M Ni102 100.17 102.16 External 5s of os ser A....1949|F Al 99% 100K 99% 100 
2%s series B..Aug 1 1939-1949/F A/101 99.16 101.16 External loan 44s.......-. 19491F Aj 96 96 92 96 
24s series G.......-.- 1942-1944} ...-j101.4 99.17 101.17 Sinking fund 538... Jan 15 1953}3 J}| 100% 100% 100 100% 

one uli wks ree 1 3 Di 45% 47% 37% SANK 

State & City—<Scee mote below. § |  « #“F  *  | SCundinamarca 6 348.......-- 591iIM Ni 10% £13 10 13% 

Coomamavanie (Ro of) 8s....1951;A Oj} 104 105% 100% 105% 
Foreign Govt. & Municipais— Sinking fund 8s ser B......-. A 103% 105% 100% 105% 

Agricultural Mtge Bank (Colombia) Denmark 20-year extl 6s.....-. 1942)3 J} 105 106% 104% 106% 
*Sink fund 6s Feb coupop on.1947|F Aj 19% 14%} 17% 21 External gold 544s.......-- 1 F Aj 100% 101% 100% 102% 
*Sink fund 6s Apr coup on...1948/A Oj] 19% 15%| 18% 21% E g 4%s_...Apr 15 1962/A 96 99 93% 99 

|| Akershus (Dept) ext 5s_...--- MNI 99 64 100 | Deutsche Bk Am part ctf 6s_.. 1932 
Artioquia (Dept) coll 7s A...1945|J J 9% 6% 7 10% $*Stamped extd to Sept 1 1935...|M #45 50 44 4834 
*External s f 7s series B....-. 1945\3 J 91% 6% 10% | Dominican Rep Cust Ad 5}4s..1942|M 69% 69% 67 70 
*External s f 7s series C_.... 945)J J 9% 6% 8% 10% lst ser 54s of 1926_......-. 940) A 66 67 63 68 
External s f 7s series D___.- 19453 Ji 9% 6%| 7% 10% 2d series sink fund 5s.-.-.-.- 1940}A 66 69% 63 69% 
*External s f 7s Ist series._..1957|A O 9 6% 7% 10 *Dresden (City) external 7s. ..1945|M 27% 29% 27% 30% 
*Exterpal sec s f 7s 2d series_1957|A O 9 6% 8% 10 
*External sec s f 7s 3d series_1957|A O} 10 6% 8% 10 *El Salvador (Republic) 8s A..1948)J 63% 63% 61% 63% 
Antwerp (City) external 5s....1958|J Di 97% 74%| 96 101% *Certificates of deposit. .....-.-- J 59% 62h 41% 64% 
Argentine Govt Pub Wks 6s...1960j/A O| 99% 44 97% 100% | Estonia (Republic of) 7s.....- 1967) 3 93 93 93 9634 
| Argentine 6s of June 1925....-. 195913 Di 99% 44 97% 100% | Finland (Republic) ext 6s...-.. 1945|M 106 107 106 108% 
Extl s f 6s of Oct 1925... 1959|A Of 99 44%) 97% 100% External sink fund 6 4s_...- 19561M $j 102 103% 102 104% 
External s f 6s series A.....-. 1957|M S| 99% 44 97% 100% | *Frankfort (City of) sf 6s..-.1 MN! 234% $$.26% 23% 27 
External 6s series B.......- 1958\J Di 99 44%| 97% 100% | French Republic 7s stamped_1941|/3 Dj 1774 182% 172 183 
Extl s f 6s of May 1926.-_--.- 1960|M N| 99 44%| 97% 100% 8 unstamped_-_......-. 1941|_...| 165% 172 165% 172 
External s f 6s (State Ry)...1960|M $| 99% 44%i 97% 100% External 7s stamped........ 1949/3 Di 177% 182 177 182 
Exti 6s Sanitary Works_-_... 1961/F Al 99% 44%] 97% 100% 8 unstamped.__......-.- 1949}....| 175% 175% 174% 177% 
Extl 6s pub wks May 1927.._1961|/M Ni; 99% 45 97% 100 German Govt Irternational— 
Public Works extl 5 s_....-. 1962|F Al 97% 945% *5 4s of 1930 stamped-..-_-..- 3 Di 25% £28 25 29% 

Australia 30-year 5s.........-. 1955)J Ji 105 104% 106 *5%s urstamped._...--.- ----| 25% 27% 25 29 
External 5s of of 1927 EIS eae 1957|M S$} 105 104% 106 — Rep extl 7s stamped_.1949/A O} 33% 37% 33 39% 
External g 4s of 1928...-- 1956|M Ni 99% 98% 100% | °7s unstamped_.._......-- ----| 32% 32% 32% 34 

wv. &. Prov & Communal Bks 

Austrian (Govt) sf 7s......... 195713 Ji 94 92% 96% (Cons Agric Loan) 6%s....1958|3 Dj 32 36% 32 45% 

*Bavaria (Free State) 6%s....1945|F Al 28% 28% 32 Graz (Municipality of)— 

Belgium 25-yr extl 6}4s....-..- 1949|M S$} 105% 105% 110 8s unmatured coupons on_.1954|M Nj*104 110 99 106 
External s f 6s............- 195513 Ji 103% 101% 109% | Gr Ai & Ire (U K of) 5 4s..-1987 F Aj 106% 107% 105% 108 
External 30-year s f 7s... ..- 195513 Di 110% 1l 118% +4% fund loan £ opt 1960...1990|M Njal115 all6% 114% 118% 
Stabilization loan 7s........ 1956|M Ni 108% 105% 109% Government s f ser 7s..1964|M Nj *34 = -.--- 28% 34 

*Bergen (Norway) ext s f 5s...1960|M $/*101% 100% 101% *7s8 Pinu neondianbe 964)....}| *29 33% 25% Hs: 

*Berlin (Germany) sf6%s....1950j)A O]| 24% 24% 28% *Sink fund secured 6s....... 19681F Aj *29 3 .«..--- 26 29 
*External sinking fund 6s...1958|}3 Dj 25% 25% 27% O05 ast Mill. wosdecccesne — 27% 23% 28% 

*Bogota (City) extls f 8s..._.. 1945|A O 17% 13 21% 

*Bolivia (Republic of) extl 8s..1947|M N;| 10% 8% 16% | Haiti (Republic) s f 6s ser A_..1952)A O} 9544 95% 93% 96 
*External secured 7s....... 1958iJ J 7% 7 9% | *Hamburg (State) 6s......-.-- 1 A O| 24 25% 24 26% 
*External sinking fund 7s...1969|M S 7% 7% 9% | *Heidelberg (German) extl 7s '50|\J Jj 24 24% 24 

| *Brazil (U S of) external 8s....1941)/3 Dj 31% 27% 35% | Helsingfors (City) ext 6s.-..1960)/A O} 108 108 104% 110 
*External s f 6s of 1926._.1957|A O| 27 22% 30 Hungarian Cons Municipal Loan— 
*External s f 6s of 1927...1957|A 0} 27 21% 29% 74s unmatured coup on...1945)3 J} 25 25% 25 30 
*7s (Central Ry)--.-...--..- 1952|)3 D| 27% 21% 30% 7s unmatured coupon on...1946|J J} 24 25% 24 32% 

*$Bremen (State of) extl 7s....1935|M $| 29% 29% 32% | *Hungarian Land M Inst 7 }4s.1961|M N *2A% ..--- 25% 25% 

Brisbane (City) sf 5s...... ... 1957|M Si 97% 95 99% *Sinking fund 7s ser B_...1961|M1 Nj *24} 27 24% 26 
Sinking fund gold 5s._....-- 1958iF Al 98% 95 99% | Hungary (Kingdom of)— 
20-year s f 6s.............. 195013 Di} 103% 101% 104 74s February coupon on...1944/F Aj 38 41% 38 42% 

Budapest (City of)— Irish Free State extl s f 5s..-.-~- 1960|M N/*113 120 113% 115 
*6s July 1 1935 coupon on...1962|3 Dj 34 34 38% | Italy (Kingdom of) extl 7s...-.. 1951/3 Di 67% £70 60% 70% 

Buenos Aires (City) 644s B-2..1955|J Ji 98% 95 9914 | Italian Cred Consortium 7s A..1937|M Si 97 97 83% 97 
External s f 6s ser C-2_.....- 1960i|A O, *93% 93 99% External sec sf 7s ser B....- 7™ 8, 60 63% 53 63% 
External s f 6s ser C-3....-.- 1960i|A O| 96 92%4 98% | Italian Public Utility extl 78...1952|3 Jj 55 60 51% 60 

*Buenos Aires (Prov) extl 6s...1961|/M S| 78 70 79 Japanese Govt 30-yrsf63}4s...1954/F Aj 95 97% 100 

6s stamped_._._......__- 1961\1M S| 62% 55 Extl sinking fund 5s_..-..- 1965|M Ni 81% 84 81K 89% 
*External s f 64%s.......-.-.- 1961\|F Al 80 71 Jugoslavia State Mtge Bank— 

*6 4s stamped.._......... 1961\F Al 63% 55% 65% 7s with all unmat coup...1957)A O| 2834 28% 25 30% 
Refunding s f4%-4%s.-.-...- 1976iF Ai 61 57% 64% 
Readjust 44%4-4%s_......-.- 1977iM Si 59 59 62 *Leipzig (Germany) s f 7s_.-..- 1947|F Aj *31 32 31 31% 

Bulgaria (Kingdom of)— Lower Austria (Province of)— 

Sink fund 7s July coup off..1967/3 Jj} 14 13 15% *7 4s June 1 1935 coup on...1950|/J D)*-.-...- 104% 100% 101 
*Sink fund 7 ¥s May coup off1968|M N; 14 13 16% | *Medellin (Colombia) 1.1 + D 9 10% 7% 10% 
*Caldas Dept of (Colombia) 74s°46|/3 Jj 11% 10% 13 *Mexican Irrig assenting 434s..1943)M Ni *5% 6% 3 5% 07K 
Canada (Dom of) 30-yr 4s. ..-.- 1960\|A O} 107% 105% 109 *Mexico (US) extl 5s of 809 £. 946 Q J} 710% 11% 4 10% 10% 
Ldisbhbesen ebboveseectnwane 2iM Ni; 111% 111% 115 *Assenting 5s of 1899.......19451Q J} 10%; 11% 4% 9% 12% 
10-year 24s...-.... Aug 15 1945|F Aj 97 96% 98% *Assenting 5s large...........--]---- lly 11% 5% 9% 12K 

*Carisbad (City) sf 8s.....-.-- 195413 Ji *38 45 ©Ageeptine oagmell.....ccccacceclowce! eosee cocee PR a Lee 

Cauca Val (Dept) Colom 7%s.1946jA O| 11% 9 12% . . 1 ERAS eaters 195415 Di*...-- 5 4 4 

Cent Agric Bank (Ger) 7s....1950|M 8) 33 32 37% *Assenting 4s of 1904... .-. 19s4iJ D 6% 6% 3 5% OTK 
*Farm Loan sf 6s..July 15 1960)J J| 27% 27% 36 *Assenting 4s of 1910 large......j|---- 6% 7% 3% 4% 7% II 
farm Loan sf 6s..Oct 15 1960j|A O]| 27% 27 34% *Assenting 4s of 1910 small_....-.j.--- 5% 7% 3% 44 7% 
Farm Loan 6sserA Apr 15 1938/A Oj} 29% 29 37 *§$Treas 6s of '13 agsent (large) "33}3 J 6% 7% 5% 6% 9% 

*Chile (Rep)—Extl sf 7s.....-. 1942i|M Ni 14% 7 14 16 ie a ae ie 6% 7% 4% 6% 9 
@External sinking fund 6s...1960jA O| 14% 5 13% 15% | Milan (City, Italy) extl6}4s_._.1952;/A O| 56% 59% 39 50 59% 
*Ext sinking fund 6s....Feb 1961/F Aj 14% 6%i 14 15% | Minas Geraes (State of, Brazil)— 

Ry ref ext sf 6s..---.--. Jan 1961)3 Jj 14% 6%) 13% 15% *6 44s Sept coupon off....-..- 1958iM S| 19 19 5} 13 15% 19% 
*Ext sinking fund 6s...Sept 1961|M S| 14% 6%; 14 15% *6 4s Sept coupon off......- 19591M S$} 18% 18% 6 1i3%i 14% 19% }) 
External sinking fund 6s...1962)|M Sj 14% 6% 13% 15% 

External sinking fund 6s...1963|M Nj; 14% 6 14 15% | *Montevideo (City of) 7s....-. 195213 Di 49% 51% 3 44% 53 
*Chile Mtge Bank 6}4s-.-.-....- 1957|3 Di 12% 7%| 12% 138% *External s f 6s series A....-. 1959|M Ni 48% 48% 4 43 48% 
*Sink fund 6%s of 1926..... 1961/3 Di 12% 9%| 12% 13% | New So Wales (State) extl 5s..1957|F Aj 101 101% 7 101 103 
uals € Bhicbocncscsvoons 1961j;A O| 12% 7%i 12% 13% External s f 5s........-. Apr 1958|A Oj 101 102 17 101 103 

pene OU 8 a MNi 12% 7%l 12 13% 
For footnotes see page 1 
NOTE—Sales of State an “City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
Bid and asked quotations however by active dealers in these securities will be found on a subsequent page under the general head of **Over-the-Counter Securities."* <a 
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3 Week's 1 2 July 1 
BONDS Range or BONDS Range 1933 Range 
N. Y. STOCK EXCHANGE § Friday’ s Since N. Y. STOCK EXCHANGE 3 Feb. 29 Since 
Week Ended March 13 —a.1Bid & A Jan. 1 Week Ended March 13 ~ 1936 Jan. 1 
Foreign Govt. & Munie. (Concl.) Low High Low |Low High 
Norway 20-year extl 6s......- 1943 106 107% | Amer Water Works & Electric— 
ae a ae 1 106 107% Deb g 6s series A......-.--1978 M Wi 108% 58 97 110 
a repereireth %] 1003'32 105% 10-year 5s conv coll trust....1944|M 111% 80 107% 118% 
40-year s f 5s........--.-- 196 100% 103% | t® Am Writing Paper ist g6s..1947|3 Jj 42% 18 4 
sink fund 56.....- 1962 100% 104% * Certificates o Ds eeneill 20%| 41% 48 
Municipal Bark exti s f 5s. ..1970 102% 102% Anaconda Cop Min sf deb 44s 1950) A 0} 103% 98%| 99% 104 
*Nuremburg (City) extl 6s....1952 23% ¢ Anglo-Chilean Nitrate 78. ..-1 3% 
Oriental Devel guar 6s... -..-- 1952 79% 86% Ann Arbor ist g 4s. ...-.-- Q J 27 71% & 
Extl deb 5s.....-.------ 75 82% | Ark & Mem Bridge & Ter 5s. ..1964 M 78u%| 96 1 
Oslo (City) 30-year s f 6s... -- 1 102 104 Armour & Co (Ill) Ist 4%s-- -.1939) 4 75 103% 105% 
( ) ext] 5Ms...-.-- 1 104 106 let M sf 4s ser B (Del)-.-..--.- BE 90%| 9434 
® Extil s f Seser A........-- 24% 67 90% | Armstrong Cork deb 4s...-.-- 1950/5 103 105 106 
*Stamped.............------]---" 58 81 Atch Top & 8 Fe—Gen g 4s....1995jA © 84%) 110% 115 
Pernambuco (State of)— Adjustment gold 48...-.-..-.- 1995| Nov} 112% 75 Hats, 108% 
*7s Sept coupon off. .-....-- 8u%i 12% 17 Stamped 4s_._......-.--.-- 199514 N| 110% 75M) 1 113% 
*Peru (Rep of) external 7s ..-.- 7 15% 18 Corv gold 4s of 1909. .-.-.-..- 195513 Dj*105 75 | 106% 109 
*Nat Loan exti s f 6s 1st ser. -. 12% 16 Conv 4s of 1905. ..-.-.------ 1955|4 Dj 107 74iMi 105 ets, 
*Nat Loan ext! s f 6s 2d ser. 4% 12 16% Conv g 4s issue of 1910.-..-. 1960|3 Dj*103% 78 102% 102 
Poland (Rep of) gold 68. .....- 80 Conv de a) Rare Se RR. 53D 88% 109 114 
iza loan 8 f 7s...-..- 102 111k Rocky Mtn Div Ist 4s.. -.-- 5 79 % 107M 
sink fund g 8e....-. 63% Trans-Con Short L Ist 48. ...1958 89 | 110% 113% 
Porto Alegre (City o Cal-Ariz Ist & ref 44s A....1962/M 8 87%| 112 112% 
*8s June coupon off. ....-.-- 12%) 16 22 Ati Knox & Nor Ist g 5s.-.----- 1946)J Di*118 99%| 118 118% 
74s July coupon off. ...-- 15 19% | Atl & Charl A L Ist 4%sA-~-.-18 I 3 86%| 103% 105 
Prague (Greater City) 7 4s. ...196 77%| 99% 101% lst 30-year 5s series B..---.- 194417 J 86 105% 110 
Prussia (Free State) extl 64s.1951 22%| 24% 29% | Ati Coast Line Ist cons 4s July.1952}M 8} 98% 71%) 96 attr! 
External s f 6s........----. 1952 22%) 24% 28% General unified 4s A..--- 1964|3 Di 84% 61K%| 82% 88 
Queensland (State) exti s f 7s..194 94 | 109 112 L & N coll gold 4s ....Oct...1952|M Nj 86% 57 81% oor 
25-year external 6s........- 1947 83%} 109 I1il 10-yr coll tr 58...... May 1 1945|M Nj 98% 89%| 96% 99 
° Main-Danube 7s A....1950 32%) 29% 38 Atl & Dan Ist g 4s....-.------ 194813 J} 50 27 40% rity 
Rio de Janeiro ( o et Oe ae Lal bo 194815 J} 39% 23 33% 47 
*8s April coupon off.......- 13%) 15 21 Ati Gulf & W I SS col tr 5s.-.-.-.- 19591\5 Ji 69% 35%| 61 #70 
64s Aug coupon off... ..- 11%) 14 19% tic Refining deb 5s... --- 1937|3 3] 105% 101 | 105 106% 
Rio Grande do Sul (State of) ..-.-.- 
8s April coupon off.......- 14 16 24 Auburn Auto conv deb 4%(s8...1939|J J} 104 100 | 100 113 
*6s June coupon off.......-. 12%) 14 17% | Austin & N W ist gu g 5s. .-.-.-- 1941 3} 104 75 100% 104 
7s May coupon off.......- 1966 12%] 14% 21 tBaldwin Loco Works 1st 5s...1940|M N #105 95%| 104% 107K 
‘ 7s June coupon off.......- 12%) 15 19% | Balt & Ohio Ist g 4s.....July.- A 105% 82%} 102% 106% 
Rome (City) extl 6}4s.......- 40%) 54% 63h Refund & gen 5s series A-...1995|J D 83% 54 75 
(City) ha 92% 112 122% lst gold Ss........---- July.1948|A O} 111% 94%| 108% 113 
m of Monopolies) Ref & gen 6s series C. . .....1995)J Di 94% 59 84% 100K 
*7s August coupon off.....- 22%| 22% 27% P LE & W Va Sys ref 4s_..1941|M Nj 103% 76%| 100% 105 
ty) 6s.....- 27 26% 27 Southwest Div Ist 34-5s....1950|J J 74%| 99% 105 
Sao Paulo (City of Brazil)— Tol & Cin Div Ist ref 4s A...1959)J J 61 98 
8s May coupon off. ....-.-- 5 17% 23 Ref & gen 5s series D..-..-.-- 2000|™1 52%) 7434 90 
*Extl 6 4s May coupon off..195 14% 19% fie SEO. .onacdenneserds 1960|F A 38%) 61% 80% 
San Paulo (State of)— Ref & gen M 5s ser F...--- mM 52%| 74 90 
§*8s July coupon off.....-.- 1936 22% Bangor & Aroostook Ist 5s -...194¢ s | 94%) 118% 116% 
*External 8s July coupon off. 1950 16% 23% Con ref 48.....-----------1951]J 74%| 103% 108% 
*External 7s Sept coupon off. 195€ 15% 21% On enemas... ocoaacéeces ion 101%| 109% 118 
*External 6s July coupon off. 196: + 20% Bataviar Petr guar deb 4 }4s_..1942 | 94%| 107% 120 
° ee 1940 81% 90% | Battle Crk & Stur lst gu 38... 91 J 60 68% 75 
*Santa Fe (Prov Arg Rep) 7s-.1942 67. 72% | Beech Creek ist gu g 4s---.--- J 88 | 100% 101% 
° FST Aaa caer? Log 57 65 2d guar g 56......-------- J 89%} 101% 101% 
*Saxon Pub Wks (Germany) 7s 1945|F A 29% 33% | Beech Creek ext Ist g 3}4s8----- 1951) A 66 98 99 
Gen ref guar 64s.......-.- MN 29 32% | Bell Telep of Pa 5s series B....194 103 | 119 121 
*Saxon State Mtge Inst 7s....1 JID 295% 35 lst & ref 5s series C...-.--- 103%| 125 129% 
*Sinking fund g 6s. --.-.-.- JD 29% 32% | Belvidere Delaware cons 3%s..1943|3 Ji*1Ol% ----|---7)|--=-22 secs... e2ae 
Serbs Croats & Slovenes (Kingdom) |-— ¢Berlin City Elec Co deb 6 4s--1951|J 27%| 30% 32% 
83 Nov 1 1935 coupon on..1962|M N 23% Deb sinking fund 6 4s--.--.-. 24%| 27% 30 
7s Nov 1 1935 coupon on..1962|™4 N 23% 29 ° tures 68......------ 24%| 27% 29 
Silesia (Prov of) extil 7s....-..- 95815 D 66% 75 *Berlin Elec El & Underg 6 8.195614 27% 33 
Silesian Landowners Assn 6s..1947|F_ 4 33 «651K Steel cons M 4s ser D..1960 99% % 106 
Soissons (City of) extl 6s ....- 1936|M N 164% 1 Big es hee 90 109% 109% 
Styria (Province of)— Bing & Bing deb 6 43s-------- 1950|M 25 eae, <eeee 
7s Feb coupon off......--- 1946\F A 92 Boston & Maine ist 5s A C...1967|M $ 59%| 79% 93% 
Sydney (City) s f 54s......-- O551F A 100% 103% lst M 5s series II....-..--.- 1955 60%) 80 
Taiwan Elec Pow s f 5s.-.-.-- 1971|\3 J 74% 83 ist g 4%s ser JJ...-------- 1 56 75 «= 889 
Tokyo City 5s loan of 1912....1952 M $ 70 76% | tBoston & N Y Air Line lst 48.1 18%} 23 31 
External s f 54s guar. ...-.-. 961 76 82% | §t®Botany Cons Mills 6 4s--..1934 A 5%] 21% 26 
*Tolima (Dept of) ext! 7s....- 1947|M N 9% 11% Certificates of deposit . ..-..----|---- 6 21 26% 
Trondhjem (City) Ist 54s....195 100 101% | §t®Bowman-Bilt Hotels Ist 78.1934 
*Uruguay (Republic) extl 8s .-1 FA 39% 49% Stmp as to pay of $435 pt red - - - - 4% 7 18 
External s f 6s..........-- 1 MN 37% 50 Brooklyn City RR let 5s. -.-- 1941 68% 100 
External s f 6s.........--.- 1 MN 37% 50 Bklyn Edison Inc ger 58 A.-..1949 103 106% 108% 
Venetian Prov Mtge Bank 7s-..1 A°@O 53% 55 Gen mtge 5s series E.-..-.-- 1952 102%| 105% 108 
Vienna (City of)— Bklyn-Manh R T sec 6s A.-.-.- 1968 86%| 105% 107% 
6s Nov coupon on..-...-..- 1 MN 92% 94% 15-year sec 6s, series A. -.-.-- 1949 98 103% 106 
Warsaw (City) external 7s.--.-.- 1 FA 66% 71% | Bklyn Qu Co & Sub con gtd 58.1941 52%| 69 85 
Yokohama (City) extl 6s..-.-- 1961|5 2 82% 89 lst 58 stamped. ..-.-.------- 194 57%1 75 5 
Bklyn Union El ist g 5s. -.-.-19 72%| 109 114% 
RAILROAD AND INDUSTRIAL Bklyn Un Gas lst cons g 58. ...194 103%] 119% 122 
COMPANIES lst lien & ref 6s series A. ..-1947 105 126 
*$tAbitibi Pow & Paper Ist 5s.1953|3 D 40% 49 Debenture gold 5s..-...---- 1950 93 104% 105% 
Adams Express coll tr g 4s....1948|" 5 98% 102 lst lien & ref 5s series B - --- 100%| 108 109% 
Coll trust 4s of 1907 .....-- JD 97 100% | Brown Shoesf deb 38------- 104 | 105% 106% 
Adriatic Elec Co. ext 7s8...-.-- 1952j;A O 
Ala Gt Sou Ist cons A 5s..-..-.- 1 3 D 109 110 Bruns & West Ist gu g 48- ----- aie 88%| 103 103 
Ist cons 4s ser B.......-.--- 1 JID 103% 105% | Buff Gen El 4s series B----- 96%| 109 110% 
*Albany Perfor Wrap Pap 6s-.-1 AO 53 73 Buff Roch & Pitts gen g 5s. .--- 9 ll} 91 | 104% 104% 
6s with warr assented ....- 1 -_ 55 76 Consol 48-.------------- 50 65% 84 
Alb & Susq Ist guar 34s-....- 1 A 101 104% | 3t*¢BurliC R& Nor lst & coll 5s 15%| 21% 30% 
tAlleghany Corp coll tr 5s....1 F 87% 97% Certificates of deposit - . ..-----|---- 25 14 22% 29 
Coll & conv 58......-.---- 1 J 78 95% | t*Bush Terminal ist 4s..-.--.-- 39 80% 90 
*Coll & conv 58.....------ 1 A 48% 81 Consol 58. ..------------- 19 6 3411 10K) 48% 66% 
* 58 stamped. .....--.---- 1950} - --- % 60 Bush Term Bldgs 5s gu tax ex-- A 31 58% 66% 
Allegh & West Ist gu 4s. ...-- 1998)A 90 98% | By-Prod Coke Ist 54s A------ 194 54 92% 101% 
Alleg Val guar g 48. .....- 1942|M 108% 110% | CalG & E Corp unt & ref 5s-.-- 102%| 106% 107% 
Allied Stores Corp deb 4348. .-1950)A 99% 101 Cal Pack conv deb 5s- - - - - ---1940 85 | 104 105% 
Allis-Chalmers Mfg corv deb 4s 1 M 118% 134% | *Camaguey Sugar 7s ctfs.-.--- 1% 9% 16% 
@Alpine-Montan Steel 78- ----- 1955|M 91% 96% | Canada Sou cons gu 5s A----- 962 79 111% 117% 
Am Beet Sugar 6s ext to Feb 1 1940) F 102 104 Canadian Nat guar 4}48- ----- 91% 8% 112% 
Am & Foreign Pow deb 5s.-...- 2030|M 66% 83% Guaranteed gold 5s....July 196 96%} 113% 116% 
American Ice s f deb 5s...-.--- 1953) 3 70 79 Guaranteed gold 5s....Oct 196 96%| 115 118% 
Amer I G Chem conv 5}s8..--1949|M 112% 117% Guaranteed gold 5s. -.------ 970 96%} 115% 118% 
Am Internat Corp conv 5s-..1949 J 101% 105% Guar. gold 4%s....June 15 19 94%} 112% 117 
Am Rolling Mill conv deb 48.1945 M 119% 134% Guaranteed gold 4348------ 1 91%| 110% 114K 
Am Telep & Teleg coll-tr 5s...1946)J 107% 110% uarapteed gold 4%s.-Sept 19 91%| 110% 114 
35-year s f deb 5s.-.-..-.---- 1960} J 112 113% | Canadian Northern deb 6 ¥s..-1 105%| 122% 125% 
20-year sinking fund 5}s...1943 M 113% 115 Canadian Pac Ry 4% deb stk perpe 52% 7% 
Convertible debenture 4 }s- - 1939 J 114 119% Coll trust 448---.-------- 66 102% 105 
Debenture 5s..-.---------- 1965| F 112 114% 5s equip trust ctfs...--.---- 94%} 113% 115 
t¢Am Type Founders 6s ctfs...1940)A 90% 101% Coll trust gold 5s-..--- Dec 1 73%| 105% 107% 
Collateral trust 4}48---.---- 64%} 100% 104 



































































































| For footnotes see page 1783. 
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For footnotes see page 1783. 








Bennett Bros. & Johnson 


York Stock Exchange 
Members { A a York Curb Exchange 





RAILROAD BONDS 





New York, N. YT. Chicago, Ill. 
120 Wall Street Private Wire 1335 So. La Salle St. 
W Hitehall 4-3939 Connections Randolph 7711 


N.Y. 1-761 + Bell System Teletype > Cgo. 543 









































































71A 
J Coal River Ry ist go’ J sone 
s . Range or 1083 10 Range t¢Coion Oll conv + | Ry J si 71% 65% 72% 
N. Y. STOCK EXCHANGE § s : Feb. 29 Since t®Colo Fuel & Ir Co gen s f 5s..1943/F Aj 100% 98% 103 
Ended March 13 —O1Bid & Asked l Jan. 1 §t®Col Indus Ist & coll 5s gu..1934 jo 6378 48% rH 
Colo & South 44s ser A...... 1980 
Low  § High| No.) Low \Low High | Coiumbia G & E deb 58..-May 1952|M N/ 102% 103 
t®Car Cent lst guar g 4s.-..-..-. 1949}3 Ji 54 54 2 19 4 54 Debenture 5s........ Apr 15 1952 A O} 103 99% 103 
Caro Clinch & © let ist 58....-... 1938]3 Dj 107% 108% 7; 95 107% 108% Deberture 5s........ Jan 15 1961|3 Jj 102% % 104 
ist & cons g 6s ser A..Dec 15 1952|J Di 108% 109%] 25)]| 89%} 10834 110 Col & H V Ist ext g 48......-- 1948/A O/}*110 112 
Carriers & Gen Corp deb 5s w w 1950)M Nj ..... ~-.--] _|J------ ---- ---- | Col & Tol Ist ext 4s.......... 1955|F Aj*111 111% ttt 
Cart & Ad Ist gu g 4s. ........ 11J Di 89 89 5 68 73 90 Comm’! Invest Tr deb 54s....1946 F Aj lil 112% 
*Cent Branch U P ist g 4s....- J D} *30 35 |....|| 24 364 | Congxt Passum Riv Ist 4s....1943)A 0/*104% cose 
Cent Dist Tel Ist 30-yr 5s- .--.- 1943}J Di 105% 106%) 2 Corn Ry & L Ist & ref 434s....1951|3 J|*1084 1073 108% 
t*Central of Ga Istg 5s...Nov1945|/F A 3 1 64% Stamped guar 4s_........ 1951/5 Jj 106% 106% 107% 
Consol gold 5s......-...-..- 1945|M Ni 34 36%} 66)) 13 2634 36% | eConsolidated Hydro-Elec Works 
Ref & gen 54s series B_.... 1959}A O} 18 18 1 6%} 163% 20 of Upper Wuertemberg 7s...1956|3 J| 29% 29 «= 30 
Ref & gen 5s series C....... 1959}/A O 18 7 16 20 Consol Gas CN Y) deb 5s....1945)F A] 104 106 
*Chatt Div pur money g 4s..1951/3 Dj] *22% 26%/.-...|| 17%] 23% 29 Debenture 4s_... "395113 Di 107% 109% 
*Mac & Nor Div Ist g 5s....1946/3 Jj * 30%).-.-|| 19 23 = 24 Debenture 54.............. 1957|3 Jj 104 105% 
Mid Ga & Ati Div pur m 5s.1947/3 J| 18% 18% 15 | 18% 23 | seGonsol Ry non-conv deb 48..1954)3 J| 25% 32 
*Mobile Div Ist g 5s.......- 1946|3 J 5}] 19 28 ¢Debenture 4s -.1955|3 J} 25 20% 31 
Cent Hud G & E Ist & ref 334s.1965|M S/*106% 107%}....|| 104%) 105% 107% nebatare Sigel waite rates. 1955|A O| *25% 3034 
seOant New it a <a aaa. 7 1981 5 4 "8654 89 59 39% 4354 Rit *Debenture 48. —————--—— +o ae 50 31% 37% 
t New Engl ist gu 4s.... e Coal of Md Ist & ref 5s JI Di 32 
Central N J gen g 5s.....-.--- 1987|J 3] 102% 102%] 36 tn | * Someta eT. 3244 70 37% 
General 4s... ............. 1989/3 J) 92% 93%] 33 78 93 4 Consumers Gas of Chic a 5s... 1936 x D 102% 1 102% 
Cert Pac Ist ref gu g 4s...-..-.- 1949)F Aj 108 109 89] 6554] 10336 10954 | Gonsumers Power Co— ror 
Through Short L ist gu 4s...1954/A ©} 106% 106%) 2/| 6344) 102 10644 ~ ist mtge 3%(s.._-_-- May 1 1965|M@ Nj 108 9 109 
uaraD Pile date denen F Al 95 97%} 100 99% ist mtge 3s_...._. May 1 1965|M N/ 105 10434 10734 
Cent RR & Bkg of Ga coll 58...1937|M N] 85 88 2} 49 67 88 Container Corp ist 68 1946|3 D'*104 105 
Central Steel Ist gs f 88....... MWNi 126 126%| 6); 100 at, 126% 15-year deb 5s with warr....1943)3 D, 101% 27 103% 
teed Prod 5s A-...- M S| 95% 98%) 35)) 42 | 9574 100 | Copenhagen Telep 5s Feb 15..-1954|F_ A| 100 100 34 
Champion Pap & Fibre deb 43%{81950|M $| 105 105%| 12]| 10034} 102% 106 Crowr Cork & Seal s f 4s......1950|M N| 105 28 10334 106 
Chesap Corp conv 58........- MN] 125% 133%] 232 11534 137 | Grown Willamette Paper 6s ..21951|4 J|_104 5 106% 
10-year conv coll 5s. ....... J Di 115 119 232 101% 110% 120% Crown Zellerbach deb 5s w Ww. 1940 wu Ss *102% ae. 103% 
Ches & Ohio lst con g i alnasaniis 1939 MN 112 112% 24 111% 112% Cuba Nor Ry lst 5 4s. ~ 1942 3 D 59 29 65% 
General gold 4}4s.......... M S| 122% 124%) 72 91%) 118% 124% Cuba RR Ist 5s g....-----.-- 1952)J J3| 55 17 “4 61 
Ref & impt 44s. .......... 1993)A O} 112% 113 11]} 8334] 110% 113% ist ref 714s series A_._...... 1936\J Di 60 1 49% 75% 
Ref & impt 44s ser B__-...- 1995|3 J} 111% 113%] 39]| 84 | 111 11336 | 45: tien & ref 6s ser B1936|J Dl 60 2 % 70% 
Craig Valley ist 5s..May...1940|J J/*108% ---.-/....|] 96 | 108% 111 Cumb T & T Ist & gen 5s...._- 193715 J| 103% 1 103% 104 
Potts Creek Branch Ist 4s...1946|J J/*106 ----|----|} 85 | ---- ---- | Dayton Pow&Lt Ist & ref3is 1960|A 0} 105% 1054 106 
R&A Div Ist con g 4s.-....- 1989}3 Jj/*113 ~---|--.-|| 904] 112% 112% | noi « Hudson lst & ref 4s....1943)|M Ni 83% 78% 90 
ee ot ie aa peg, «7 i CT, ~.--1937|M N] 101 108% 108 
arm Spring V Ist g 5s.... eone ----|}/ 99 | 110 110 | nel Power & Light 1st 4%s.... J 3|*105 
Chic & Alton RR ref g 5s..--.- 1949]A ©] 52 55%) 77|| 33%] 41 5535 | POLL wer & hagnt lst 44s... 10r ly J 104” 88 4 1 
Chic Burl & Q—Il! Div 3348. ..1949 J 3} 106% 107%] 24|| 84 | 10434 107% Ist mortgage 434s... --~1969|3 3|*105% 93 | 104% 110 
Illinois Division 4s......... J Ji ill 112% 41 92% 108% 113 Del RR & Bridge ist g 4s. 1936 FA *100% 96 “<< -<<-« 
ES ASE 1958 MS} 112 113%] 49]| 844) 107% 113% | nen Gas & El ist & ref sf $8...1951/M Ni 108% 85 | 105% 108% 
lst & ref 4%s MP Deendncae 1977\F Aj 113 113% 30 77 106% 113% Stamped as to Penna tax ~~ 1951 M N/*108 83% 106 % 107% 
Ist & ref 5s ser A__.-...... 1971|F Al 115% 116 33|]} 84%] 112 116 t*Den & RG Ist cons g 4s... 1936|5 Ji 34% 20%; 30 38 
$tChicago & East Ill Ist 6s....1934)A 0} 94 94 1 96 Consol gold 4%s.........- 193613 Jj 35 21 31% 38% 
t®°C & E Ill Ry (new Co) gen 58.1951|M N| 17 19%] 80]} 5%} 1 23 | teen & R G West gen 5s. Augl955|F Al 181% 6%] 13% 20% 
*Certificates of deposit... ....-.-.]---- 1 18% 12 5% 14 21% *Assented (subj to plan)..-..-- 17 534 20 
Chicago & Erie Ist gold 5s..... 1982)IMN 118 118 ij, 82%] 116 118 Ref & impt 5s ser B...._Apr’78|A O| 27% 11% 31% 
Ch G L & Coke Ist gu g 5s..-.--. 1937|J 3) 104% 104% 1j} 97 | 104% 105% | senes M & Ft Dodge 4s ctfs...19 Ji *4 2% 7 
t®Chicago Great West Ist 4s...1959)M S$ 37 | 176]| 18%} 2634 39% | tenes Plaines Val ist gu 4%s_.1947|M S| *67 63 71 
Chic Ind & Louisv ref 6s.--1947|J 3| 47 49 | 25]| 15 | 283 49 | Detroit Edison gen & ref 5s ser C 62\F Al 109 93 | 108% 110 
*Refunding g 5s ser B_-...- 1947|J J} 45% 48%) 35]) 15%) 29 48% Gen & ref 4\s series D.....1961|F A] 115% 85% 116 
*Refunding 4s series C...... 1947|J 3} 44 ij} 14 28% 45 Gen & ref 5s series E.......1952|A ©} 108% 90%} 108% 110% 
*1st & gen 5s series A.__...- 1966|M N| 23% 27%4/ 103); 4%) 15% 28 Gen & ref M 4s ser F......1965|A O| 109% 108% 110% 
Ist & gen 6s series B-May_.1966|J J} 24 57||} 4%] 16 29 *Detroit & Mac Ist lier g 4s 1995 J Dj *45 
Whic Ird & Sou 50-year 4s... - 56|3 J] 100 100%] 17|]} 70 | 92% 100% © iat On antenaedl “"1995|----| *32% seco 
Chic LS & East Ist 444s_.--.- 1969/3 Dj] 111% 111%] 1]) 99 | 111% 111% Second gold 4s............ 5\5 *20 35 
Chic M & St P gen 4s ser A...1980/J Jj 55% 59 40|| 32%4) 4644 65% Micon... 1995|----| *20 15% 
*Ger g 334s ser B May 1-_--1989|J J|*.... 55 |-...|| 32%] 43 5834 | netroit River Tunnel 4343_...1961/M N| 114% 112% 11535 
*Gen 434s series C_.May 1..1989|J Jj 60% 61%4/ 31|) 36 | 4776 68 | Donner Steel Ist ref 78.......1942|5 J]*104%2 105 
*Gen 4 }4s series E..May ae J; 59% 61% 37 36%) 47% 68 Dul & Iron Range Ist 5s. te ~ 1937 A O| 105% 107 
*Gen 4%s series F..May 1..1989|J J| 61% 62% 36%4| 4934 69% | Dui Sou Shore & Atl g 58... -1937 3 Ji 63% 724 
*Conv adj 5s......-.. Jan. 1.2000,A O 7% 8%, 485 2% 7% 9% | Rast Ry Minn Nor Div Ist 4s oe aae A O}*108 104% 104% 
$°Chie & No West gep g 3}4s_-1987 + - - Baie é $4: Thy’ hts, East T Va & Ga Div Ist 5s....1956|M N| 109% 103% 110 ¥6 
MEIN GO. cocccdap se deeue Ed El J Jj 107 
Stpd 4s nor-p Fed inc tax 1987|MN| 50 55 30%] 4136 55 | pa les (NY) let nonnn bape tS 3 “13036 128% 131 
*Gen 4%s stpd Fed inc tax..1987/MN| 55% 55% ij} 33 44 «656 *E! Pow Corp (Germany) 6 %s.1950|M 8S 33 
Gen 5s stpd Fed inc tax....1987|MN| 52% 52%] 4]) 35 | 44 57% ist sinking fund 6s...... 1953|A 30 33 
44s stamped___....-.... 1987|M Ni*_...  5634|----|| 3874) 4276 56 | nisin Joliet & East Ist g 58....1941 112 112 
*Secured g 64s.....-.---- MN 54 57% 38 47% 61% | Fy Paso & S W Ist 5s 1965 104% 101% 104% 
1st ref g 5s__.--.-- May 12037|/3 D} 23 25 | 13]) 13 | 21% 27 Soden soak #10534 100% 102% 
1st & ref 44s stpd_.May 1 2037|J D] 23 24%] 130]) 13 | 20% 25346 | pale Pitts g gu S48 ser B_2-1940 106 % 1053 106 
*ist & ref 4\4sser C_.May 1 2037|J Di) 22% %| 75 12%} 20 25% ~ 06% 105% 106% 
*Conv 4%s series A_....-.- 1949|M Ni 14 164} 300 74) 11% 17 Erie RR ist 5 ly to ds pair. 1908 03% 105 
§t*Chicago Railways ist 5s stpd ’ 42%| 73 80 ist corsol gen lien g 4s.....- 1996 85 8 
Aug 1 1933 25% part pd ------- F Al*---. = 7574)---- 4 Penn coll trust gold 4s 1951 0644 105% 10634 
t®*Chic R I & P Ry gen 4s_--.- 1988}3 J} 39 41%| 73|| 32%] 36 634 iw ia. 1953 86 8934 
*Certificates of deposit - - - - - -|---- 39% 39%) 12]) 32%) 39 43% waa 1953 87 89 4 
§*Refunding gold 4s-_-_-.-- 1934/A O] 1734 19%] 141]] 1034] 16 20% © Sere 1953 wick 88 
*Certificates of deposit enscecesteese 15% 17% 30 10 15% 19% Ref & impt 5s of 1927 ee 1967 76% 86 
$*Secured 434s series A_.... 1952|M S$} 18 2034] 116]| 10%) 16% 22% | poe ee re or 1980... 1975 16% 85% 
*Certificates of deposit. ~~ ----}---- 174% 17% 6 _s 15 a0% Erie & Jersey Ist s f 6s. a ae 17 118% 
*Conv g 4}48.-----.------ 1960)M N) 9% 11 | 288 A) if % | Genesee River lst 8 f 68....1957 118 116% 119 
Ch St L & N O 5s.--.-June 15 1951/3 Dj] 107 107 7\| 75 | 105 107 N Y & vie Oi ext tet 4a.” 1047 *110% 7 
w Gold 34s-.-------- June 15 1951|J Dj *86% -.--|--.-|| 63/4) ---. ---- 3d mtge 4s ~ 1938 104% 10444 104% 
Memphis Div Ist g 4s-...-- 1951/3 DB) 93 94 | 141) SO | 834 94 | Ernesto Breda 78... 1954 54 42% 55% 
Chic T H & So East Ist 5s...--1960)J BD) 93% 9514) 42]) 25%) 7% 06/6 | Federal Light & Tr ist 58.....1942 100% 102 
Inc gu 5s Se ee Dec 1 1960 M S| 79% 84 31 134 .. 84 5s International series... ..1942 101 10L% 
Chie Un Sta’n ist gu 434s A-.-1963|J 3] 105% 10634] 24]| 9334) 105% 10834 |, Pi TOL RON RET eS = mm 4 100% 97% 102 
let Se series B . .......----- J J} 106 106% 11{} 100 106. 108 ist lien 6s stamped......--- 1942 103 101% 104 
Guaranteed g 5s.......---- 1944) Dj 107% 108%) 17/) 95 | 105% 109 ot. veer Goh Pete 1954 99% 100% 
Guararteed 4g............- 1944 I J 105% 106 25 105% 105%4 10834 Fiat deb s f a 1946 68% 60% 70 
ist mtge 4s series D....---- 1963|J J} 10854 111%} 41}) 10734 10854 112, | or ee penin be 1943 #5414 524% 57 
Chic & West Indiana con 4s_..1952|3 Jj] 104% 105%| 85]| 63%] 9934 10534 t*Florida East Coast 1st 4348..1959 59 56% 63 
Ist ref 534s series A_....-.. 1962|M S| 107% 107%| 54|| 82 | 106% 108 let & ter i ee ~~ 1974|M 8 11% 
Ist & ref 5}4s series C...-.-- 1962|M S| 107% 108 15|| 103 106 108 (Cortana faa, 7% 10% 
Childs Co deb 5s. ....-------- 1943)A O} 8354 8554) 62)) 304) 73 86% | Fonda Johns & Glov 44s.....1952| 
Chile Copper Co deb 5s-...--- 1947/3 Jj 102 102%] 63 100% 103 rp Rate dong a | nape 10 11 
t®Choc Okla & Gulf cons 58_..-1952|M N| *41% ----|| 35. 39 tA mended) tat doce 3-40. ....1063 
Cin G & E ist M 48 A. -.-.---- 1968|A O| 101% 104 9|| 8774] 10334 106 ettelh dttaadiod is cone «8% 6% 
Cin H & D 2d gold 4}48--.----- 1937/5 Jj*.--- 103 |--.-|) 88% +f zs *Certificates of deposit sac 5% 34% 6% 
CIStL&C Istg 4s.--.--. Aug 2 1936/Q F) ..... ----- ----|} 9736) 101% 102 Fort St U D Co ist g 4s “94115 Ji*104% woce 
Cin Leb & Nor lst con gu 48... .1942 MWN *105% -“<-<-= -———= 82 ae oe ey Ft W & Den C ist g 5s «3 tie 1961 J D #105 105% 
7 pe oor os _— A= =-3090 ; ; 10844 10954 oat 98% 108 iil” Framerican Ind Dev 20-yr 78 1942|3 J|*107 = 
st mtge 5s series B----.---- 4 ° MONI 562 % 4 
ist guar 5s series C.-.----- 1957|M N| 11236 112%/ 31 100 18 1s ig A RUNS yee A O Rt, 75% 90% 
Clearfield Bit Coal 1st 48. --..- eee Fi ee lori oe Gas & El of Berg Co cons g 58..1949|J D]*120 deus 
Series B (small) .-.--------1940)3 J S754 tetanus =n "WB _— *§Gelsenkirchen Mining 6s....1934|M 8S 57% 52 60 
Clearfleld & Mah lst gu 48, ----1olac m| 10034 10777] "26|| 10154] 10156 107, | Gen Amer Investors deb 58 A--1952]F A) 1035 ASL 96 10896 
Cleve Cin Chi & St Lgen 48...-1993]4 Dj 14 104%) 411/88 | 104 108s | Cen glee (Germany) 78 Jan 16 1945|4 J] 8036 3014 34 
w-neeen- *Sinking fund deb 6}4s.--..1940|J D)*..-- 
Ref & impt 6s ser C..-....-- 1941;3 Jj 104 104 3ii 73 103% 105 P MN 30 32 
Ret & impt 5s ser D------- 1963/5 3] 96% 99%) 44/ GO | 80, 10134 | Gon Pub Serv deb 5348......- 193910 J] 10354 104 
Ref & impt 4s ser E.----- 197715 J3' 8756 9151 2061! 50 oe GB BR 























Cairo Div ist gold 48. ...... 1939) 3 
Cin Wabash & M Div Ist 48.1991/J 
St L Div ist coll tr g 48. ..... 
Spr & Col Div ist g 4s...... 


stg 940 
Cleve Elec Ilium Ist M 3%s8...1965/5 
Cleve & Pgh gen gu 44s ser B. 1942] A 


Series B 34s guar......... 1g 
Series A 4s guar........-. as 
See Sy eu.—---- taal 

es See « cadéeos 5 
Gen 4s ser A._.......... 1977|/F Ai*105% 
Gon & ret mtg $365 om B.-.- 188017 J}*1 















































9414 101 
108% 110 
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sic 108° 
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= Week's July 1 
BONDS Range or 1933 to Range 
Nx grockmecHance |¥5| | Frid’ | ¥gllre.to] ‘ince 
~ . 

we 6 Ae | | BROKERS IN BONDS 






FOR BANKS AND DEALERS 


54 
27% 30% 233 2%} 19 30% 
27 30 | 938 2%) 19 #130 
*Certificates of dep stamped.....|----} ..... -....- ----]] 18%] 19% 26 

















































































































































t*Ga & Ala Ry Ist cons 5s....1945)J J] *16%4 19%|-.-- 9 18% 20% 
§t*Ga Caro & Nor Ist ext 68..1934)J 45) 29% 30 3} 18 
° Hope Steel & Ir sec 78..1945)A 01% 3434 34%) 31] 32%) 32% 35% e e ILBE BE . 
Goodrich (B F) Co Ist 6%s...1947|J 3} 108 108%] 28]| 8934] 107% 108% 
Conv deb be... po aeaenes 1945 2 D 104% 105%] 141]| 63 ae = % Members New York Stock Exchange 
Goodyear Rub Ist 58...1957 103% 104% 83% 
Gotham Silk Hoslery deb és---1936|5 B] 100+ 101 | 15] 8234] 100° 10254 63 Wall St. NEW YORK 
Gould Coupler Ists f 6s....1 75 78 
y & Osweantchie let 62.2..194215 Di] +97”... _...|| 100 | 100 100 ‘Telephone Whitehall 4-2900 
Gr R & I ext Ist gu g 4%s....1941/J. Ji*109% ___.. _.--}} 91%} 108% 110 
Grand Trunk Ry of Can g 6s..1936)M S$} 102% 102%] 16]| 1004} 102% 103% = 
Grays Point Term Ist gu 5s...1947)J Di «sg —____. oade 85 90 90 
Gt Cons El Pow (Japan) 7s...1944|F A| 92% 94 | 23]| 58%| 90% 99 8 Week's 
Ist & gen s f 6}4s_........- 1950/5 J) 389 91 68i| 56 85% G1 BONDS Range or 1933 to Range 
Great Northern ger 7s ser A..1936/J J) 101% 102 | 151|] 714%] 101% 102% N. Y. STOCK EXCHANGE s Friday’s Feb. 29 Since 
ist & ref 4s series A.....- 1961) J} 110% 112 88]| 68%} 107% 112 Week Ended March 13 mA, |Bid & Asked 1936 Jan. 1 
General 54s series B....... 1952|}3 Jj 112 116 36]| 64 107% 116 
5s series C........- 1973/43 Ji 110 112 35i| 57 103% 112% Low High| No.\| Low |Low High 
General 4s series D...... 197615 J| 103 105 | 13011 53%| 96% 105 Lake Erie & West Ist g 5s____. 1937/5 Ji 103 103%] 81] 77 | 102 104 
44s series E_.....- 1977|J_ 3} 102% 104%| 97|| 53%) 96% 105 Be GEE Dib ascnadencccvocds 1941/3 J3/*103% ---.-- ---]} 61 | 100% 103 
*Green Bay & West deb ctfs A..._.. Feb] *50 «By are 26 70 70 Lake Sh & Mich So g 3s_...1997|3 D}] 104% 104% 99% 104% 
*Debentures ctfs B............- Feb] 11% 13 45 3 7% 14% | *Lautaro Nitrate Co Ltd 6s...1954/J J] 23% 26 69 4%| 21 27 
Greenbrier Ry ist gu 4s...___. 1940|M Ni*106% ___--|----]] 88%] ---. ---. | LehighC & Navst4%sA____- 1954/5 Ji 102% 102%) 22]] 77%) 98 104 
Gulf Mob & Nor ist 5s B...1950|A ©] 97 98%} 21]| 50 90 98% Cons sink fund 4s ser C...1954)5 J] 102% 102%) 86 
lst mtge 5s series C___..__. 1950/|A O}| 90 93 48|\| 49%] 81% 94% | Lehigh & New Eng RR 4s A_..1965)A O/}*____. 105 |-..-|] 103%} 104% 105% 
Gulf & S I Ist ref & ter 5s.Feb 1952/5 J) *72 —---- ____I| 55 | 103 103% | Lehigh & N Y ist gug4s_____. 1945|M S| *75 76%|----|| 52 5 
16 set eqaapeeneeaaies ot 3° eee _..-|| 49%] 69 70 Lehigh Val Coal Ist & ref sf 5s.1944/F A| *953%4 98%/|..-.-|| 64 97 101% 
Gulf States Steel deb 5s..__. 1942/3 Dj} 103% 104%] 46]] 50 | 102% 104% ist & refs f 58............. 1954)F Al 69% 69% lj} 33 64% 72 
Hackensack Water Ist 4s... _. 1952|J Ji*109% _-_.-- ..--|| 9534) 107% 109% Ist & refs f 58............. 1964)F Al 62% 66%| 10); 31%) 62% 69% 
Hansa SS Lires— Ist & refs f 59............. Al 64% 65% 2 32 
*6s (Oct 1 °33 coupon on)...1939/A 0} 45 45 21; 37%) 39 49% Secured 6% gold notes._.... 3 Ji 99% 99%] 7i| 73 98 100 
*6s (Apr '36 coupon op)... .1939]----| 35 35% 3 26%) 31 37 Leh Val Harbor Term gu 5s...1954/F Aj 95 95%| 3411 79 82% 96 
*Harpen Mining 6s........._. 194915 Ji *37 __.-- eee 33% 7% | Leh Val N Y Ist gu g4s__._. 1 J} 943% 945%) I1)] 75%) 81% 95% 
Hocking Val ist cons g 4%s...1999)J J) 120% 121 91 | 116 121 Lehigh Val (Pa) cons g 4s....- N}| 45 52%| 136]) 30% 
Hoe (R) & Co Ist mtge._____ 1944/A O] 58% 10]| 30 % General cons 4}4s.......... N} 4934 56%] 126] 33 
*Holland-Amer Line 6s (flat)..1947)|hM. N| *18% --.-- -+--|} 124] ----  ---- General cons 5s-_... MN 61 46)| 3734 
+*Housatonic Ry cons g 56....1937)|M Ni *s0 84%|...-]] 54K] 64% 89 Leh Val Term Ry Ist gu g 5s... A QO] 105% 105%; 6] 894} 103% 106 
H & T C Ist g 5s int guar....1937|J J) _....  ___-- ..--|} 90%] 105 105 Lex & East Ist 50-yr 5s gu____. 1965)A O} 118% 118% lj} 89 115 118 
Houston Belt & Term Ist 5s...1937|J J] 104 2 104 104 Liggett & Myers Tobacco 7s...1944/A 0] 136 136 7i| 117 | 133% 136 
Houstor Oil sink fund 54s A..1940|M N/| 102% RODE: DOS. | 1 i (Ee binie o beekbsabbccacduu 1]F Aj} 122% 124%} 11]| 103 | 121% 125% 
Hudson Coal Ist s f 5s ser A_..1962|3 Dj 42 % Little Miami gen 4s series A...1962|M Ni*106% ----- ----|} 81%] 108 108 
Hudson Co Gas Ist g 5s______. 91M Ni 122 119% 122% | Loew's Inc deb sf 6s__._..___- 1;A O} 102% 1022132) 1 76 102% 104% 
Hud & Manhat Ist 58 ser A_..1957|F A!’ 85 % 89% | Lombard Elec 7s ser A_......- J oD % 56 ‘38 45% 56 
*Adjustment income 5s.Feb 1957|A 0) 3334 3234 39% | Long Dock Co 3s ext to... 1950}A O 106 104%, 104% 106 
Illinois Bell Telep 344s ser B_.1970|A ©] 10634 104 107 Long Island gen gold 4s___.._- 1938]3 D}| 105% 105% 98%} 104% 105% 
Illinois Central ist gold 48....1951)4 J/\*106 105% 112 Unified gold 4s._..._..._.. 19491M Si 102 102% 87%| 101 103% 
Ist gold 3Ms...........___ i/3 Ji*103% 102% 102% 20-year p m deb 5s_........ 1937|M N} 101 101 92%} 98 101 
lst gold 3s. .___. 1951|A Ol*103% 101% 102% Guar ref gold 4s__.___...... 1949/M1 S| 1015 102% %| 9956 102 
Ist gold 3s ipa Rates: 951|M 87% 87% 89 Lorillard (P) Co deb 7s_...... 1944)A OQ] 132% 132% 110 | 131 133 
Collateral trust gold 4s... _. 1952|A O| 34% 80 89 Wc thik « 6 soercaddhasehdes 1951)F Aj 122 122 98%| 118 122 
boii eas haatet 1955|M Ni 96% 81% 91% | Louisiana & Ark Ist 5s ser A_..1969)J 3] 91 92% 38%} 84 £95 
lines 3%s....... 195215 Ji 4 69% 86 Louisville Gas & El (Ky) 5s...1 M Ni 112 112 86 111% 113 
Collateral trust gold 4s... __ 19531M Ni 80% 68% 85% | Louis & Jeff Bdge Co gu 5 46...1945)M9 S/*1075% -_--.-- 75% 107% 108% 
TT Sect | 2 ARN cami MWN| 97% \% | Louisville & Nashville 5s_..._. 1937)M Ni 104% 104% 100 | 104% 107 
15-year secured 64s g...__. 1936\3 Ji 100 100% 102% Unified gold 4g__.......... 5} 108% 108% 884} 107% 109% 
40-year 4%{s8......... Aug 11966|F Aj 73 4 ist refund 534s series A._..- A % 105 81 10444 106 
Cairo Bridge gold 4s__.._... 1950\J Di+*104 103% 104% Ist & ref 58 series B_....._.- A Oj} 110% Ii11 80%} 107% 111 
Litchfield Div Ist gold 3s_..1951|5 Jj *90% 7 ist & ref 434s series C_...... A O1 108% 109% 74 103% 110 
Louisv Div & Term g 3s_.1953)J J] 97% 91% 98 SEE Cw rpibiasidinowiedie A O} 106% 106% 9834) 10634 107% 
Omaha Div Ist gold 3s.____ 1951|F Al 83% % Paducah & Mem Div 4s....1946/F Aj 107% 107% 82 | 105 107% 
St Louis Div & Term g 3s...1951|J 43] 87 75 90% St Louis Div 2d gold 3s..... 1980iM Si 86% 87 54%] 81 87 
a i, 1951|\3 3} .90% 82 91% Mob & Montg Ist g 44s._..1945)M Sj*112 —_.-.- 92 111% 111% 
Springfield Div Ist g 3}4s...1951/4 J] 100% 100% 100% South Ry joint Monon 4s_..1952}/J 3} 93 56%} 86 5M 
Western Lines Ist g 4s__..__ 1951/F Al 92% 87 97 Atl Knoxv & Cin Div 4s._..1955|M N/*112% 113% 80 108% 112% 
Ill Cent and Chic St L & N O— *Lower Austria Hydro El 6s.1944|F Aj 98 98% 44%) 88 98% 
Joint Ist ref 5¢ series A..._. 1963)J Di 383% 71% 92% | t*§$McCrory Stores deb 5s_..1941 
lst & ref 4s series C______ 1963\J Di 81% 67% 88 Proof of claim filed by owner..../M N] 115% 115% 4644} 115% 117 
Tilinois Steel deb 4 4s___...__. A 107% 106% 108% | McKesson & Robbins deb 5s.1950|M Nj 103% 104 53 102% 104% 
*Iiseder Steel Corp mtge 6s _..1948|F A] 29% 291% 33 | §t*Manati Sugar Ist s f 7i4s..1942)/A O} 37 38 9 23 41% 
Ind Bloom & West Ist ext 4s. _ 1940 #102 pee ST eee ° cates of deposit......_]---- 37 37% 7%| 22 41% 
Ind Ill & Iowa Ist g 4s__.__.. J Ji 101 9944 101% §t*Stmpd Oct 1931 coupon..1942)A O} *36 40 6%} 23 
Ind & Louisville Ist gu 48...1956|5 J| 37% 21% 3934 *Certificates of deposit... ....}---- *36 40 4 [| ---- ---- 
Ind Union Ry gen 5s ser A....1965|4 105% 105% 106% §t*Fiat stamped modified...1942)A O} ..... --.-- 4 21 41 
Gen & ref 5s series B__.____ 96513 Ji*108 108 108 ° cates of deposit.......}----] -..-. --.-- 7%| 20 42% 
Inland Steel Ist 44s ser A_...1978/A 102% 1022132 102% 103% | *Manhat Ry (N Y) cons g 4s..1990j)A O 35 634% 71% 
tInterboro Rap Tran Ist 5s...1966|3 Ji 93 % *Certificates of deposit.......]---- 35 60 
*Certificates of deposit.......|---- 92 87% 92% WU Gils nedonsenuipneusoces 13}3 D 27 49 ' 
§°10-year G6s............... 1932/|A O] 56% ly \% | Manila Elec RR & Lt sf 58....1953|M 82 94% 100 
*Certificates of deposit.......|---- 5414 54% 60% | Manila RR (South Lines) 4s_..1939|M N 49%| 74 83 
§*10-year conv 7% notes....1932|M $} 91% 90 94 Be WR OB, nnbbosiidescceecc 51 61 67% 
cates of deposit.......'---- 91 87% 93% | t*ManGB &N W Ist 3s__.1941/4 36% 
Interlake Iron Ist 5s B....... 1951, Ni} 92% 8634 97% | Mfrs Tr Co ctfs of partic in 
Int Agric Corp Ist & coll tr A I Namm & Son Ist 6s..... 1943 98 100 
Stamped extended to 1942....-_- M Ni 101% Marion Steam Shovel s f 6s.... 1947 41 79% 92 
Ipternat Cement corv deb 48..1945,M N| 122 115% 132 Market St Ry 7s ser A_April...1940/Q 60 |; 100 103 
t*Int-Grt Nor Ist 6s ser A-...1952|J J| 41% 7% | Mead Corp Ist 6s with --1f 47 | 102 105 
*Adjustment 6s ser A__July 1952/A O] 12 10% 14% | Meridionale Elec Ist 7s A..... 1957;|A © 41%} 46 
*1st 5s series B__.......... 1956|J J] 38% \% | Metrop Ed Ist 44s ser D__._- 1968 190M =... ‘is 67 | 108 109% 
*Ist g 5s series C_..__..... 1956|3 J} 38% 36 45 Metrop Wat Sew & D 5}4s....1950/A O} 100% 102 74 | 100% 102 
Internat Hydro El deb 6s.._.. 1944/A O]| 50% 45 69 §t*Met West Side El (Chic) 48.1938|)F Aj 13 14 13 18% 
Int Mere Marine s f 6s_......1941/A QO] 73 65% 79% | *Mex Internat Ist 4s asstd....1977|M *344 4% 1 3% 3% 
Internat Paper 5s ser A & B..1947|3 Ji 92% 92% 98% | *Miag Mill Mach Ist sf 7s....1956|3 D 29%) 29% 29% 
Ref s f 6s series A.......... 1955|M S} 80% 75% 86% | Michigan Central Detroi y 
Int Rys Cent Amer Ist 5s B._.1972|IM N|_ 36 % City Air Line 4s..........1940]3 Jj*103% ----- 934%} 102% 103 
Ist coll trust 6% g notes....1941|M N| 93% 88% 95% | Jack Lans & Sag 3}4s_.....- 83%) 92 92 
Ist lien & ref 6%s____..._.. 1947|F Al 83% 81% 89 Ist gold 3}4s.............. 1952 8434) 104% 10834 
Int Telep & Teleg deb g 448..1952)3 J) 804 75 91% Ref & impt 4s series C....1979|J 70 9844 106 
Conv deb 4%s._........__. 193913 Ji 91 864% 99% | MidofN J Ist ext 5s 1940)A 59 67% 95 
Debenture 5s......._...... 1955)F Al 86% 79 «= «985 Milw El Ry & Lt Ist 5s B 57 | 102 104% 
Investors Eq deb 5s ser B w w.1948/A O| 100% 100% 101 | Ist mtge 5e._.............. 103 105 
Without warrants.......___ 19481A O| 100 100 100% | §t®*Milw&Norlstext4 s(1880)1934;3 D 6234) ---. <-<< 
t*lowa Central Ry Ist & ref4s.1951|M S} 2% 1% 3% Ms.-...- boaduaall 58 70% 95 
James Frank & Clear Ist 4s...1959|3 D| 94 84% 96% Cop ext 4}48............ 1939'...- 55 6034 
Kan & M Ist gu g 4s________. 1990/A O] 105% 102 105% | t®Mil Spar & N W Ist gu 4s._.1947|M S 30%} 35% 49% 
t*K C FtS &M Ry ref g 4s...1936)A ©] 45 40% 57% | t*Milw & State Line Ist 3}4s_.1941/3 J 60%; 70 70 
*Certificates of deposit. ......_- A Ol 45 7 ¢*Minn & St Louis 5s ctfs_.... 1934)M N 4 5 9 
K C Pow & Lt Ist mtge 4}4s..1961/F A] 113 112% 113% *Ist & refunding gold 4s_.__. 1949|M S 4 1% 6 
Kan City Sou Ist gold 3s..... 1950/|A O| 82% 4 *Ref & ext 50-yr 5s ser A_...1962/Q F 1 24% 4 
Ref & impt 5s........ Apr 1950|J Jj] 82% 6 7% | MStP&S8SM cong 4s int gu.1938|/J J 26 32% 46 
City Term Ist 4s_.... 1960/3 J} 107% 107 109% hd REE RT 1938|J J 19%} 29 42% 
Kansas Gas & Electric 44s_..1980)3 D] 105% 10454 106 ist cons 5s gu as to int.....- 1938/5 J 31 3852 
*Karstadt (Rudolph) Ist 6s...1943}M N| *39 ist & ref 6s series A-.......- 1946|J J 16 23% 39 
*Ctfs w w stmp (par $645)..1943]....| *29 37% 39 25-year 5 ds... 8. 1949|M S 15 18% 30% 
*Ctfs w w stmp (par $925)..1943]....] *32 4 Ist ref 534s series B_....... 197813 J 51% 81% 93 
*Ctfs with warr (par $925)..1943]....| *32 29 30% ist Chicago Term s f 4s_.... 1941)M Ni *75% ----- 83 83 83 
Keith (B F) Corp Ist 6s...... 1946/M S| 95 92% 96% | t®*Mo-Ill RR Ist 5sseries A....1959|/3 J 12 36 «= 49% 
Kendall Co 54s. -.....-----.. 19481M S| 103% 102% 104% | Mo Kan & Tex Ist gold 4s__._. 1990/3 D 50%) 76 8934 
Kentucky Central gold 4s__..- 1987/3 J} 114% 107. 114% | Mo-K-T RR pr lien 5s ser A...1962|3 J 31 59% 77 
| Kentucky & Ind Term 4}4s...1961/3 Ji 97% 89 §8698 40-year 4s series B......... 1962)3 J 27%| 49% 69 
aa ae OE oor 1961/3 J} 101% 98 101% Prior lien 4 }4s series D.....- 1978|35 J 2834} 52% 70 
A RR gees pails | RNR age ae 1961/3 Ji*103% 102 103% *Cum adjust 5s ser A._..Jan 1967/A O 114%} 30% 49% 
Kings County El L & P 5s....1937|A 0/}*106 106 106% | t*Mo Pac Ist & ref 5sser A....1965|/F A 32% 20 27% 36 
Purchase Money 68........-. 1997/|A O}*155 155 160 *Certificates of deposit.......}---- Rio ewe Se... lesen 19 27 33 34 
Kings County Elev Ist g 48...1949/F Aj 108% 103% 108% *General 4s... .... .-1975|M S} 13 1444} 469 54%) 10% 16% 
Kings Co Lighting Ist 5s... .. 1954/3 Ji*114% 112% 114% *1st & ref 5s series F__....... 1977\M S| 2934 32%] 276]| 19%] 27% 35% 
First and ref 648..-.-..-..-- 1954/3 3}*120% 119 120 *Certificates of deposit... ._.]---- 30 30 3} 1834) 27 3334 
Kinney (G R) & Co7%% notes 1936|J D/*102 102 102% *1st & ref 5s series G__..... 1978|M N} 29 3234] 79]| 19%) 28 3534 
Kresge Foundation coll tr 48..1945|J J} 108 108 112 *Certificates of deposit.......|----] ----- -----|----|} 18%] 27% 32 
t®Kreuger & Toll cl A 5a ctfs..1959/M S| 2734 2734 35 *Conv gold 5s.....-....- 19491M N} 934 1034] 163]}) 3%) 7H 12% 
Laclede Gas Light ref & ext 58.1939}A O} 101% 101% 102% *1st & ref g 5s series H__... 1980/A Oj] 29 3234] 98]] 19%) 27% 3534 
Coll & ref 54s series C..... 1953|F Al 74% 72% 80% *Certificates of deposit.......|----] ----- ----- ----|| 19%] ---- --.- 
Coll & ref 534s series D_-... 1960/F Al 75% 71% 80% *1st & ref 5s series I_......- 1981/F Aj 29 32%] 282/| 19%] 27% 35% 
Coll tr 6s series A...--...-. 1942|/F Al 80 74% 87 Certificates of deposit......-|---- arth 30 |----|| 18%) 27 33%] 
Coll tr 6s series B.......-... 1942iF Aj *81 77 77 














For footnotes see page 1783. | 
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ba Week's zg Week's July 1 
BONDS Range or 1 to BONDS Range or 1933 Range 
N. ¥. STOCK EXCHANGE 8 Friday's Feb. 29 Since N. Y. STOCK EXCHANGE § Friday’ s ; Feb. 29 Since 
Week Ended March 13 —O,|Bid & Asked 1936 Jan. 1 Week Ended March 13 m—a, Bid & A 1936 Jan. 1 
Low High Low |Low High High| No.i| Low High 
@Mo Pac 3d Taoxt at 4% July. .1938]M 88 88 69%} 82 88 North Cent gen & ref 58 A....1974)M Sj*i20% ~...-- ----|| 98 120 121% 
t*Mobile & Ohio gen gold 4s . .1 381M Si*____. 97% gO Gen & ref 434s series A_._.. 1974)M Si*l12%  _.-. _.--1] 88 | 112% 113 
¢Montgomery Div Ist g 5s..1947|F 20 21% 9 14% 25 t¢North Ohio Ist — g@ 5e...1945)....] *67% ~-.... va ky 
*Ref & impt 4s.......-..-. 1977|M 12% 12% 4% 9 14% *Ex Apr’33-Oct’ pr’ imac: GR: pdeve coos] SEKI concn coc 
Sec 5% notes............. 19381M S$} 12 13% 5 9% 15% *Stmpd as to sale Oct 1933 & 
Mohawk & Malone Ist gu g 48. 1991|M 94 95% 70 85% 96 *Apr 1934 coupons........... a 73 li} 34%1 65 #73 
M Ry ist M 4s ser A."60 107% 109 102%} 105% 109 North Pacific prior lien 4s... .1997/Q 110 111%) 88i} 76 | 104% 112% 
Mont Cent Ist gu 6s... ..193713 104% 105% 87 | 104% 105% Gen lien ry & Id g 3s Jan....2047/Q 83 84%| 158]| 50%) 74% 85% 
lst guar gold 5s............ 1937|J 104% 104% 79%) 103% 104% Ref & impt 66s eerten A.....208715 101 103 68}| 60 93 103% 
Montana Power ist 5s A.....-. 1943) J 106% 107 77 | 106% 107% Reg & impt 6s series B_.... 2047/5 109% 110%| 258]} 68%] 107 111K 
Se sertes A...........- 1962 J 101% 102% 50%! 97% 103 Ref & impt 5s series C...._. 2047/5 107. 107%) «(144 «64 «|: 100 «107% 
Montecatini Min & Agric deb 7s '37/J 78% 279 65 % Ref & impt 5s series D._.... 2047|5 107 107%) 461) 61 99% 108 
Montreal Tram Ist & ref 58....1941/J 104% 104% 88 | 102% 104% | Nor Ry of Calif guar g 5s... _1938)A 108 108 11} 100 | 108 108 
Gen & refs f 5s series A....- I 70% 87 Nor States Pow 5s ser A...... 1941]/A 104% 105%] 13]] 89 | 104% 106 
Gen & ref s f 5s series B_.... 1955)A Oj}*____. 89 72%| 85% 86% lst & ref 6s ser B......._.. 1941}A 105 106 2511 98 | 105 107 
Gen & ref s f 44s series C...1955)A Oj _.... ws fern 63% % 83 Northwestern Teleg 4}4s ext. .1944/ 3 tt: putee .«--]] 100 eocs see 
Gen & ref s f 5e series D_...- 1955|A Oj]*____- 88 70%| .... .... | Norweg Hydro-El Nit 5%s...1957/M Nj 101% 102 BH} 668%) 99% 102 
Morris & Co Ist s f 44s. .....- 1939} J 104% 104% 82 | 104 105% | Og & L Cham Ist gu g 4s.....1948/3 J] 36 38 13}} 19%| 34 39% 
Morris & Essex ist gu 34s... .2000}J 93% 94% 70 90 8=— «84 Ohio Connecting Ry Ist 4s. ...1943]M 105%] ---. <--- 
Constr M 5s series A....... 1955|M 97% 98% 77 90 98% | Ohio Indiana & West 5s..Apr11938/Q J/*103% -...-.|----|}------ cece anes 
Constr M 4 4s series B...... 1955|M 90% 91% 65%) 84 92% | Ohio Public Service 7s A....1946)/A QO] 113% 89 112% 113% 
J Mutual Fuel Gas Ist gu g 58...1947)M N} 1125 112% 95 | 109% 112% lst & ref 7s series B......_. 78 | 112% 113% 
Mut Un Tel gtd 6s ext at 5%..1941/M Ni*109% —-.-.- 89%! 108% 109% ty) RR Ist g 5e....... 90 101% 101% 
Namm (A I) & Son—See GEES Sie ctebenewanu 87 102 103 
Nash Chatt & St L 4aser A....1978/F Aj 91 92% 78 86 92% | Ontario Power N F Ist 5s_.... 99 | 111% 114 
Nash Flo & S Ist gu g 5s...... 193 *103%  ..... 91 103 103% | Ontario Transmission 5s...1 0444} 113% 115 
Nassau Elec gu g 4s stpd...... 195113 68 70% 50M&| 57% 7C% | Oregon RR & Nav com g 4s. ..1946/)5 83%} 109 112 
Nat Acme Ist sf 6s._......... 1942)J Di*l103% _._.. 65%| 102 103% | Ore Short Line Ist cons g 5s...1946|J J] 119% 100 | 118% 121M 
Nat Dairy Prod deb 5s_....-. 1948] F 103% 103% ' 74%| 103% 104% Guar stpd cons 5s......._.. 99%; 119% 121k 
Nat Distillers Prod deb 4s...1945)M Ni 104% 104% 99 | 103 105 Ore-Wash RR & Nav 4s___._. 77%) 105 107% 
Nat Ry of Mex pr lien 44s. ... 1957 Oslo Gas & El Wks extl 58_...1963/M 65%) 101% 103% 
Jan 1914 coupon on..........-. oP mW A Eo 1% 4% 4% | Otis Steel lst mtge 6s ser A_..1941/M 20 101 103% 
Assent cash war rct No 4 on..|..-.- 4% 5% 1% 3% 6% | Pacific Coast Co Ist g 5s....- 194€ 25 55 73 
Guar 4s Apr '14 coupon... .1977 Pacific Gas & El gen & ref 58 A_ 1942/3 98%! 103% 104% 
Assent cash war rct No § on_.|..-- 4% 4% 1% 3% COBK lst & ref 4s series G____.___. 106%} 106% 108% 
Nat RR Mex pr lien 4%s_....-. 1926€ Pac RR of Mo Ist ext g 48_.___1938/F A 80 99% 101% 
Assent cash war rct No 4 on-..}.-.- 5% 3 86—55% 2 4% 6% *2d extended gold 5s....... 84 93 101 
1st consol 4s._............ 1951 Pacific Tel & Tel Ist 5s....... 103%| 103% 104% 
* Assent cash war rct No 4 op. -}-.--- 4% 5 2% 3 6 Ref mtge 5s series A__..... 104%| 107% 110K 
Nat Steel Ist coll s f 4s.......- 196513 Di 106 106% 4 |105 107 Paducah & Ills Ist s f g 44s__1 GB foc. coce 
*t®Naugatuck RR Ist g 4s.__.. 9541M Ni*____. 71 45 66% 77% | §t*Pan-Am Pet Co(Cal)conv 25%) 50 61% 
Newark Conso! Gas cons 5s...1948|J Di 121 121 101%] 120% 121 cates of deposit......__../---- 25 48% 59h 
*New Engiand RR guar $s....1945)J J} 79% 81 47% 83% | Paramount Broadway Corp— 
*Conaol guar 4s_._....._._. 194515 J 70 43k % 34 *ist M sf g 3s loan ctfs____ 54% 
New England Tel & Tel 5s A...1952)3 Dj 121% 123% 104%| 121% 124 Paramourt Pictures deb 6s____ 84%; 86% 97% 
ist g 434s series B_...____.- 1961/M Ni 120% 120% 99%} 119% 122 Paris-Orleans RR ext 5s... . 104%} 132% 151% 
N J Junction RR guar Ist 48...1986/F Al*101% —-_--.- 82%! 100 101 i t*Park-Lexington 6 és ctfs___. ~ 34 42 
N J Pow & Light lst 4}4s__...1960]/A Qj; 106% 107 14]| 68%) 105% 1 Trans deb 6s.....___ 14 49% 71 
New Ori Great Nor 5s A...... 198315 3| 80% 84%!) 141] 48%) 75 $88 | Pat & Passaic G & E cons 5s_. 102 | 119% 122 
NO & NE Ist ref&impt 4%s A.1952)3 Jj 61 61 li} 35 52 74 *Paulista Ry Ist refs f 7s... . 45%; 60 70 
tNew Ori Pub Serv Ist 5s A...1952/A 0} 94% 95%] 461] 38 88% 96% | Penn Co gu 3} coll tr A__.__ 102% 102% 
First & ref 5s series B......_ 1955)3 Di 93% 95%] 86i/ 38 89 95% Guar 34s coll trust ser B___ 81%} 104% 104% 
New Orleans Term ist gu 46...1953|3 3) 91% 92%] 80]) 58%] 80% 92% Guar 3 s trust ctfs C_..__- 83%) ---. ---- 
t§°N O Tex & Mex n-c inc §s._1935;A O} 29% 29% 1 12%} 24% 33 Guar 3s trust ctfs D..____. 81%| 104 104 
*ist 58 series B............ 1954/A O| 34% 36%] 33]| 14 32% 38% Guar 4s ser E trust ctfs..__. 84%) 102% 106 
*ist 58 series C_..........- 1956)F Aj*____. 38 |..-.l| 14%] 33% 38% a... 4 Sen SS 100 | 101% 104% 
*ist 434s series D.......__. 19561F Al *15% 33%/.---1} 14%] 30 37% -Dixie Cement Ist 6s A... 1941/M 55 92 99 
ist 534s series A_........- 1954|A O| 34% 36%] 56] 14%] 3234 38% | Pa Ohlo& Det lst & ref 4}4s A_16 78 1 
N & C Bdge gen guar 4s_.._. 1945/5 3/*107% ____- sana Mee Gd co 4s Wika heideiiia denice 1 101%| 108% 108% 
HH] NY Cent RR conv 6s...--.- 1944|MNj 113° 116 | 5241) 98%) 109 11 Pennsyivaria P & L ist 4}s_- 75%) 106 107% 
Consol 4s series A.......... 1998i\F Ai 97% 99%] 222]; 64 89 1 vania RR consg 4s... _ 16 98%} 110% 112% 
Ref & impt 4s series A__..2013)A QO] 83% 86 43u| 74% 90 Co S| eRe eta 1S 94%! 111% 113% 
Ref & impt 5s Be 13/A O| 89% 92%] 510]] 46%) 80% 95% 4s ster! stpd d May 1. 96%| 111% 113% 
N Y Cent & Hud River M 3%s.1997|J 3} 100 101%} 89]| 73%) 98 101% Consol sinking fund 4 4s_._- 984] 118}¢ 121 
Debenture 46...........__. 194215 Ji 105 105%] 401) 67 | 100 105% General 4 }4s series A....___ 80%; 109 114 
Ref & impt 434s ser A___.._ 2013|A O| 83% 86%! 264]| 43 74% 90 General 5s series B__....___ 87%| 115% 120% 
Lake Shore coll gold 3%s_...1998|)F A} 95% 98 30]| 64 90 «=s_« 98 Secured gold 5s_..........- 81 [105% 106% 
Mich Cent coll gold 348....1998/F Al 95% 96%] 114]| 65 | 86% 9634 | Debentureg 4is____...__- 66 | 9946 104 
N Y Chie & St L Ist g 4s_____. 19371|A O| 103% 103%!) 101] 77 | 101% 104% General 4s RE ihe 75%| 105% 111% 
Refunding 54s series A....1974)/A Oj] 94 95%| 150]} 48% 97% Gen mtge 444s ser E_._____ 91%} 105% 111 
Ref 44s series C___._...___ 1978|M 81% 85%) 44811 36%] 70% 87% | Peop Gas L & C Ist cons 6s__. 100 115% 117 
*§3-yr 6% gold notes._______ 1935|A ©] 106% 106%) 8i| 41%) 97% 106% ng gold 5s_._....___ 80 | 106% 111% 
OS ei ya aS Oct 11938/A O} 88% 93%] 50]] 91 88% 94% | Peoria & Eastern ist cons 4s_. 50 76 
N Y Connect Ist gu 4s A__..1953)F Aj*__--- 107%|_---|} 92%] 107 109 *Income 48.._______. A 4 9 WV 
Ist guar 5s series B_..._____ 1953/F Al*106%4 108 |----|| 99 | 108% 108% | Peorla & Pekin Un Ist 54s___1974 83%] 1084 108% 
| N Y Dock Ist gold 4s_....____ 19511F Al 71 73 17|| 41%] 66% 77% | Pere Marquette Ist ser A 5s... 51 98% 104 
a eateries 19381|A O| 69% 72%) 44/1] 30 58 75 | 4@ series B... 2... 48 89 95% 
| N Y Edison Ist & ref 6s A__.1941|A O] 108% 108%] 12|| 108%) 108% 109% ist g 4348 series C_..___ 46 so 688 
Ist lien & ref 5s series B_____ 19444A O} 104%6 104%) 91] 102%] 1046 105% Balt & Wash Ist g 4s___ _1§ 98% 11134 113 
ist lien & ref 5s series C_____ 1951|A O] 104% 104%} 6/| 102%] 104% 107 series B__....___ 95% 120 124 
N Y & Erie—See Erie RR General g 434s series C_.___ 87 | 113 114% 
N Y Gas El Lt H & Pow g 5s___1948)J DB) 124 125%) 47/|| 104%] 122% 125% General 4 4s series D.____ 100%| 110 115% 
Purchase money gold 4s_____ 1949] F 114% 115 17|| 95 | 11384115 Phila Co sec 5s series A_...___ 61%] 103% 106 
N Y Greenwood L gu g 5s.___- 19465M Ni 99% 99%] 5i| 61 9244 9934 | Phila Elec Co Ist & ref 414s___1 100 | 105 = 109 
N Y & Harlem gold 3s._.____ 2000iM Ni*103% ...--|..--!| 83%] 102 104 Ist RNS 4 anaes a 89%| 104 108% 
N Y Lack & West 4s ser A.____ 1973.4 Ni 100 100%, 66);| 92%] 9434 100% | Phila & Reading C & I ref 5s_. 4344, 4334 54 
4s series B__......._._.___ 19731IM@ Ni 106 106%] 321] 89%] 103 108 gy Tanhslpe Stame Senedia 24 24 32% 
N Y LE & W Coal & RR 54s_1942|M Ni/*102% ----- .---|} 75%] 100% 101 Phillippine Ry Ist sf 4s______ 1 20%) 27 34 
N Y LE & W Dock & Impt 58.1943)J 3/*104% ----- _.-1| 87 | 104% 105 our Mills 20-yr 68. . 1943 102%} 106% 109 
N Y & Long Branch gen 4s____1941|M $| 105% 105% 9534} 10534 105% | Pirelli Co (Italy) conv 78_.__- 19 69 34 
N Y & N Eng (Bost Term) 48._1939)A O/*101% ----- ..--]] 100%] 100% 100% | PittsCC & St L 444g a_____- 100 | 111% 112 
t°N Y N H & H n-c deb 48____1947)M Sj *32% 35 |---|] 25 29% 39 Series B 444s guar...._____ 99 | 111 113 
*Non-conv debenture 3}4s8._1947|M S| 33 33%) 411 22 30 8637 Series C 434s guar... ...__ 100%} 111 112% 
*Non-conv debenture 3s..1954;A O| 32% 35 3i} 21%] 29% 38% Series D 4g guar......_____ Salt esse ones 
*Non-conv debenture 4s8__._ J 34% «235 27}; 22%| 29% 37% es E 34s guar gold_____ GONG ---2 ewan 
*Non-conv debenture 48_...1956)M N| 34% 35%) 45)] 20 30 37% Series F 4s guar gold_._.____ 96%; 111 111 
*Conv debenture 3 s..._._ 1956)3 Ji 31% 34%] 13]] 20%] 28% 37% Series G 4g guar_.___.._.___ 1957 98 109 109 
*Conv debenture 68........ 94815 Ji 36 38%) 751) 25 32% 41 Series H cons guar 4g._..___ 96%} 108% 108% 
Collateral trust 6s.......__ 1940/A O}| 45 47 1l}j} 34%| 43 51% Series I cons 4%s__.....___ 99 | 115% 119 
° ein ome diainid 19571IM Ni 20% 22%] 38/1) 12%] 163% 26% Series J cons guar 4s_____ 96%) 118 118% 
*ist & ref 4}4s ser of 1927_._1967|J Di 36 37\%| 2041) 23%] 31 40% General M 5s series A._.___ 86%) 115% 121 
*Hariem R & Pt Ches Ist 48_1954|M N} 98% 99 2411 80 89 99% Gen mtge 5s ser B._.______ 85%} 116 120 
N Y O & W ref g 4s____.- June 1992|M 47% 52 | 130]} 30%) 42% 56% Gen 444s series C__.....___ 75 | 107 110 
| Go aera sd 955|3 Dj} 39 47 51j} 31 35% 49% | Pitts Va & Char ist 4s guar___ 1943 a. pas pine 
t*N Y Providence & Boston 48.1942/A Oj}*102% -—---- __.} 81%] ---- --.. | *Pitts & W Va Ist 4%s ser A__1958 53 73 92% 
N Y & Putnam Ist con gu 48___1993)A Oj} 92 93 31]| 66% 93 ist M 4}4s series B_.._.__ 51%1 75 91% 
N Y Queens El Lt & Pow 3%s_1965|M Ni 105% 106%} 34]| 105%) 105% 106% Ist M 43s series C____ 2. 47 74 91h 
t°N Y Rys Corp inc 6s..._Jan 1965|Apri 41 43%} 115 4 1% 47 Pitts Y & Ash Ist 4s ser A... _1948)3 |, GOP de 
Inc 6s assented_......._. eter 42 641} 10%) 31% 47 Ist gen 5s series B.._....___ 1 97 ‘seis ~° ancl 
Prior lien 6s series A.....__. 1 J 103 «4103%) «4i] «56 99% 103% Ist gen 5s series C.........1974)3 Di*113%  ._--]..--]]------ anes | hens 
Prior lien 6s assented _.__. 1 ..---| 103% 103% 4|} 90 99% 1 Ist 444s series D.._.....__. 107718 Die107% ...--|..--lewo---e ines | ton 
N Y & Richm Gas Ist 6s A__._1951)M N|*107% _-__-- pe 96 107% 10334 | Port Arthur Can & Dk 6s A_..1953/F Al 93% 95% & 61%| 77% 98h 
N Y Steam 6s series A....____ 110% 110%} 19}| 98 | 108% 111 ist mtge 6s series B._...___ 1953)F Aj 94 94 1}} 66 79% 97 
lst mortgage 5s...........- 19511M N| 106% 106%] 11|} 90 | 106 107% | Port Gen Elec lst 4s ser C__1960|M 71% 74% lj} 37%] 71% 80% 
Ist mortgage 5s.........._. MWNi 106% 106%) 7i| 91%] 106 107 ist 5s 1935 extended to 1950..--- J 3108 #108 1}} 106%] 107% 108 
Y Susq & West Ist ref 53....1937|3 Ji 82% 84 7\| 40%| 54 89% | Porto Rican Am Tob conv 6s._1942|J 80% 81%] 141] 28%) 64% 
NR fan oc nee liis Q937\F Al *73%% 76%j-_--- | 41 45 83 t*Postal Teleg & Cable coll §8.1953|J J] 35% 38%] 408] 25%) 35% 41% 
General gold 58............ 1940|F Al 65 65%) 5i]| 31%) 46 #72 §t*Pressed Steel Car conv g 53.1933)3 Ji 84% 88 551} 38%) 80 6 
Terminal Ist gold 5s__..___. 1943)M Ni*101% ___-- __.|} 72%1 100 101 t* Providence See guar deb 48._.1957|M Ni] *95% 19%4]...-]}] 11 144% 21% 
N Y Telep Ist & gen sf 4%s_..1939|M Ni 110% 111%] 39]) 102%] 110% 111% | *Providence Term Ist 4s______ M Si *89% ____. i 79 8=679 
N Y Trap Rock Ist 6s......__. 1946|3J Di 87 91 61 45%] 81 93 Pub Serv El & G Ist & ref 48__1971|A O}] 103% 105 88%} 103% 109% 
6s stamped............... 946|....| 92 93% 4 76 Pure Oil Co sf 4s ww... 5013 3] 122. 129%! 8 O5%| 110% 130 
t°N Y Westch & B Ist ser I 444s."46)J 17% 19%} 125}} 10 5 44s without warrants... __- 1950|J J] 102% 102%] 85}} 102%] 102%4 102% 
Niag Lock & O Pow Ist 5s A...1955}A O| 107% 107%] 4i| 90 | 107% 108 Purity Bakeries sf deb 5s_____ 1948)3 Ji 98% 100%] 31}| 7854) 97 103 
Niagara Share (Mo) deb 5s__1950/|M Nj 102% 102%; 94)| 48 96% 102% | t*Radio-Keith-Orph pt pd ctfs 
*Norddeutsche Lloyd 20-yrsf6s°'47;|M Ni 91% 93% 5 38 88% 93% for deb 6s & com stk(65% pd)..--jJ DOj*140 8 -...-- ie 35 158 158 
OW Gti cbibnciccocecous 1947|IM Ni O53 543 2411 36 48% 57% t*Debenture gold 6s_._____ 1941/7 D]| 75% 76% 15 75 82% 
Nord Ry ext sink sunf6%s_...1950|A ©] 140 146%} 27]| 105%) 140 155 Reading Co Jersey Cent coll 48.1951/A O]| 99% 100%) 43)]| 73 9614 100% 
§t*Norfolk South Ist & ref 58..1961)F Aj] 1844 18%] 28 5 16% 22% Gen & ref 434s series A._._. 199713 J| 106% 108 3911 79 | 106% 108% 
*Certificates of deposit... ...-.-- ----| *17 194}_.-- 4 15% 21K Gen & ref 4}4s series B____. 199713 Ji 106% 107% 8ii 79%] 106% 107% 
§t*Norfolk & South Ist g 53...1941/M N| 58 61%} 311i} 14%] 51 61 Rem Rand deb 5s with warr.1947|M Ni 104 109%] 46]/ 63 | 104 113% 
N & W Ry Ist cons g 4s......- 1996)0 Aj] 118 118%] 15)| 9136] 115 118% 5s without warrants... _. MN] 108 108%} 2}| 984) 108 112% 
Pocah C & C joint 48....... 1941/3 Di 106% 107%] 5i| 96 | 106% 107% Deb 4s with warrants... 1956|M Si 108% 110 | 205})..---- 108% 110 
North Amer Co deb 5s.......-. 1961/F Aj 105% 106 591} 61%] 103% 106% | Rensselaer & Saratoga 6s gu...1941/M Nj _.... --.-.--]----]]------ os s 
No Am Edison deb 5s ser A....1957/|M Si} 10334 104 271i 56 102% 104% | RepubI & 8S Sesf_.......___ A O} 105'a2 105532) 14]] 80 105'32 106 3¢ 
| Deb 5 Ks series B.... Aug 15 1963|/F A] 103% 105 911 56 | 103% 106 Republic Steel Corp 434s ser A_19501|M S$] 1153%4 12234} 268]) 102%] 112% 126 
Deb 5s series C.....-. Nov 15 1969]M Nj 105 106 38}; 54 101% 106% Gen mtge 4}4s series B.._ __ 1 FA 100%} 189]} 9934) 9834 100K 
Purch money ist M conv 5s '54'M Nj 1084 _ 109 131) 106341 108 1094 
For footnotes see page 1783 
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Volume 142 New York Bond Record—Concluded—Page 6 
3% Week's July 1 > 
BONDS S| Range or 1983 ¢ Range BONDS 
N. Y. STOCK EXCHANGE &|_ Friday's : Feb. Since N. Y. STOCK EXCHANGE 7 
Week Ended March 13 —~GO1Bid & Asked 1936 Jan. 1 Week Ended March 13 my A, 
Low High| No.\| Low High 

Revere Cop & Br Ist mtge4%s.1956/3 J} 104 104%| 461) 102%] 102% 105 Toronto Ham & Buff Ist g 4s. . 1946/3 

*Rheinelbe Union s f 76....... 194613 Ji 32% 33% 21} 26%) 32% 34 Trenton G & El Ist g 53....... 1949|M 

*Rhine-Ruhr Water series 63...1953)3 J] *254% 29%]----|| 25 28% 28% | Tri-Cont Corp 5s conv deb A..1953)J 

¢Rheine-Westphalia El Pr 7s..1950/M Ni *29% 33 |_..-|| 32%] 32% 34 Truax-Traer Coal conv 6348... .1943|M 
*Direct mtge 6s. ........... 1952iIM_ Ni 31% 32% 31%| 31% 33% | Trumbull Steel Istsf6s....... 1940|M 
*Cons mtge 6s of 1928...... 1953|F Al 31% 32%] 110i] 31%] 31% 33% | *Tyrol Hydro-Elec Pow 7}s..1 
*Cons M 6s of 1980 with warr °65|A O| 81% 32% 91] B1K%l 31% 33% *Guar sec s f 7s...........1952|/F Aj* 

§t*Richfield Oil of Calif 6s....1944IM Ni 384% 42%/ 120/| 20 49 Uijigawa Elec Power s f 7s..... 1945 

*Certificates of deposit... -.-- MN] 37% 42%] 228) 19% 87 47% | Union Elec Lt & Pr (Mo) 5s...1957/A O 

Richm Term Ry Ist gu 5s....-. 1952|3 J) 104% 104%) 31) 99 | 104% 107% | UDEL&P (Ill Istg 54s A...1954/5 

*Rima Steel ist sf 7s_........ 1955)F Al 41% 41%] SI 45 41% 52% | t®§Union Elev Ry (Chic) 58...1945/A 

Rio Grande Junc Ist gu 5s..... 193915 BD) +90 OG Bs" 70 94 Union Oil of Calif 6s series A... 1942/F 

t*Rio Grande West Ist gold 48.1939|J J] 84 84%} 31] 60%] 79% 90 12-year 4s conv deb. ._.-.... 1947|Mi 
*lst con & coll trust 48 A....1949/A O| 464% 50%] 21]| 24%) 37% 54 Union Pac RR Ist & Id gr 4s. ..1947|J 

Roch G & E 4s series D__..- 1977|M Si*113% ____. _..1} 86 | 112% 112% ist lien & ref 4s....... June 2008|M 
Gen mtge 5s series E....-...-. 1962) >| 108% 109 191} 89%} 108% 109 | “Old 4)68................. 1967|3 

§t¢R I Ark & Louis Ist 44s__.193 16% 19 44 7%| 138 21% ist lien & ref 58........ June 2008 

Royal Dutch 4s with warrants.1945|A O] 144% 145 2411 90% 114 126 | _ Gold 4g................... 1968) 3 

*Ruhr Chemical s f 68........ 1948}A O] #294 ____. _..-1| 82% 82% 35 United Biscuit of Am deb 5s. ..1950)A 

Rut-Canadan Ist gu g 48...... 1949)5 J) 34 37 15}} 18%) 33% 43 United Drug Co. (Del.) 5s. ...1953|/M 

Rutland RR ist con 4s....-.. 1941/5 3) 40 40 aii 22 34 46 43 UNJRR & Can gen 4s___.... 944|Mi 

St Joe & Grand Island Ist 4s...1947/4 J| 109 109%] 17]| 83%] 107% 109% | §t*United Rys St L Ist g 4s... .1934 J 

St Jos Ry Lt Ht & Pr ist 58....1937|M N/ 104% 105%] 20]| 70 | 103% 105% | U 8S Rubber ist & ref 5s ser A_.1947,3 

St Lawr & Adr ist g 58........ 1996/5 J3| 92 92 all e4%| 87% 92 | United SSCo 15-year 6s___._ 937|M 
DROUIN GE, stk chbbdcemed 1996)A OO] #77 99 |....1} 70 80 87% | *Un Steel Works Corp 6s A..1951/3 

St Louis Iron Mt & Southern— *Sec, s f 634s series C...._- 1951/4 
*§Riv & G Div Ist g 4s8__..- 1933|M N| 74 76%] 19]| 45%) 67% 81 Sink fund deb 64s ser A_..1947/3 

*Certificates of deposit......_}---- 75 76 71 52 71 #86478 Un Steel Works (Burbach) 7s_.1951|A 

t*St L Peor & N W Ist gu 5s...1948/5 J] 45 46 101] 30 38% 51% | t* Universal Pipe & Rad deb 6s_1936|J 29 

St L Rocky Mt & P 5sstpd_...1955|J J] 94 86 10]| 37 75 86 *Unterelbe Power & Light 6s. .1953|A 32 33 

$°St L-San Fran priien 48 A...1950)5J 43) 22% 25 | 222 9%| 15% 26 Utah Lt & Trac Ist & ref 58_...1944/)A 95% 99% 

*Certificates of deposit...._.. al 204% 23 37 8%| 14% 23% | Utah Power & Light Ist 5s_.._- 1944/F 97 Monee 
*Prior lien 5s series B___.._. 1950} 3} 24% 26 | 191 9%| 17% 27% | Util retro d apa 5ée....... 1947|3 64 72 

*Certificates of deposit...__.. ---| 22% 24 27 9%} 15 24% Debenture 5¢.............. 1959|F 60 69 
Con M 4s series A____.__. 1978) S| 19% 21%] 92 7%| 14% 22% Vanadium Ci Corp of Am conv 5s.1941/A 87 95 

*Ctfs of deposit stamped.__.___ 17 19%| 129 7% 13% 20% | Vandalia cons g 4s series A_.._. 1955| F 107% 108 

t*St LS W Ist 4s bond ctfs____ 1989 M N 89 91 72); 51 76% 91 Cons s f 4s series B_._._____. 1957|M 107% 107% 
©2s g 4s inc bond ctfs__..Nov1989|J 3] 67 68 sii 40 50 70% | *$Vera Cruz & P ist gu 4}4s_..1934/J 3% 6% 
“ist terminal & unifying 5s..1952|}4 J| 50 54%4| 371] 33%) 39K 59 *§Juiy coupon off_.........-.- J nas eess 
*Gen & ref g 5s ser A___.._- 1990/3 Ji 34 37%| 90|| 23%] 28% 41% | *Vertientes Sugar 7s ctfs_....- 1942|J 11 19% 

St Paul City Cable cons 5s....1937)4 Ji*io2 —____. __..I} 45 | 100% 102% | Virginia El & Pow 4s ser A__... 1955|M 106% 108 
Guaran STS ees ae 193714 Ji*in2 ____. _..-I| 45%] 101% 102% | Va Iron Coal & Coke Ist g 53...1949|M 66 65 70 

St Paul & Duluth Ist con g 4s..1968}4 Di*i034% ____- ----|| 84 -.-. ---. | Virginia Midland gen 5s... .-.. 1936|M N/ 100% 100% 10034 

t*St Paul E Gr Trk Ist 445. ..1947 5 J} 28 28 1}} 21 = Va & Southwest Ist gugs...... 2003|3 J|*104%4 104 105 

t°St Paul & K C Sh Lgu4s..1941/F Aj 20 22 o}} 11 17% 27 eg RT ID OM 1958/4 87 81 92% 

St Paul Minn & Man 5s_...... 9431\5 J} 105% 106%] 17/1] 92%| 105 107% | Virginia Ry Ist 5s series A_.._. 1962|™ 110% 110% 111% 
Mont ext Ist gold 4s__.._... 1937)4 D! 103% 103%] 13'| 86 | 103% 104% ist mtge 4}4s series B....-. 1962|M N| 102%4 102% 104% 
tPacific ext gu 4s (large)....1940)4 J*106 —-_--- ...-| 85 | 104% 106 

St Paul Un Dep 5s guar__._.__ 197 J} 120 ©120% 96 | 117% 120% tWabash h BB lst gold 5s... ...- 1939 5 N| 101% Ht git 

SS SS LF Fs 1939\F Al 94 

8S A’& Ar Pass Ist gu g 4e__.._- 1943/5 Ji 96% 98%] 77)| 655 89 699% ist lien g term 4s.....__._. 1954)3 J obese 67% 67% 

San Antonio Pub Serv ist 6s...1952/4 J| 109 109%] 45i| 70 | 108 110K Det & Chic Ext ist 5s_._._. 1941/5 J1*101% 100% 100% 

Santa Fe Pres & Phen ist 5s...1942|M $|*110 cate _..-|| 95 | 108% 109 Des Moines Div ist g 48....1939|3 J| 82% 72 82% 

Schulco Co guar 6s......... 1946/5 3] *60% ____- bee . Oe 60% 60% Omaha Div Ist g 3s-....--. 1941/A 76 60 77 
SR ae SCR ae 63 63 26%) 58 66 Toledo & Chie Div g 4s__._-. 1941|™ 89 89 
Guar  f 6348 series B TY tee 1946/4 O] *60 ____- 2. 58% 66 t®Wabash Ry ref & gen 5s A.1975|M 30% 38 
TY See Se soos] 60% 62% 28 56% 66 *Certificates of deposit... ..-- eR Be 28% 31 

Scioto V & N E ist gu 4s Pak OF 1989|M Ni*e1ig% -_--- ...-|| 90 | 114% 117% *Ret & gen 5s series B_. . ._- 1976|F 30 436% 

§ *Seaboard Air Line Ist g 48..1950j)4 ©} 19 1934 6%} 19 20% ° tes of d Ridonee- t 28 32% 

ertificates of deposit.._.._. OR FE  Eeappeme ets: _.--I| 10%] 17% 19% *Ref & gen 4 és series C___.. 1978 29 35% 
ontuae t¢ anne an SS. Oe 1950/4 O] 12 18 ili 10 17. +21 tes of deposit... .-- 29 32% 
of deposit _ JA O| #17 IS%}_.--1] 10%] 16 21 *Ref & gen Sy Sates WEES 1980 29% 36% 
eAdjustment S6........ Oct 1940]F Al #6 6\%]|-.-- 2 3% 8% deposit ....... 29 «= 31 
§~Refunding 4s._.._._.____ 1959/4 ©] 7% 8%] 135 4u%| 6% 10% | Walker (Hiram) Ge Wdeb 434s 1945 105 108% 
*Certificates of deposit....._. ----| *6% |) pea 3% 6% 9% | Walworth Co Ist M 4s... .... 1955 70 84 
*ist & cons 6s series A___._. 1945|)M $ 9% 11 108 4% 9% 13% 6s debentures. ......._.__. 955 71 964 
Scavaliinnine at demass ORR Se ees: 8 9 40 3% 8 11% | Warner Bros Pict deb 6s... __.. 9 86 98% 
§*Atl & Birm ist g 4s___._. 1933]M $| ig% 20 6 8% 17 24% deb 6s_. 1939 30 46% 
t*Seaboard All Fla 6s A ctfs...1935jA © 4\4 5 48 2% 4 7% | ®*Warner Bros Co deb 6s......-. 41% 59 
*Series B certificates....... 1935F Al 4% 4% l 2% 4 6% Deposit receipts. ...........-. 41% 58 

Sharon Steel Hoop s f 534s....1948/© A| 103% 103%] 20]| 35 | 102% 104 Warren — ist ref gu g 34s...2000 at. 

Shell Pipe Line s f deb 6s.__._. 52)M Ni 102% 103%] 63]] 86 | 102% 104% ist gold 4s_..1948 94% 99% 

Shell Union Oil sf deb 5s.____. NI 102% 102%] 341] 7854] 10234 103% | Wash Term Ist gu 3}4s....-... 945 105% 107% 

Shinyetsu El Pow ist 6%4s....1952)J DB] 85 86%) 161] 658 8444 88% lst 40-year guar 4s_........ 109% 109% 
*$Siemens & sf 7s_.... 193519 J| *79% ____- ..-I| 39 59% 69 Wash Water Power s f 5s_.__.. 1939 110% 112 
*Debenture s f 6 4%s.._.-..- MS} 47% 51 12]| 36 42% 51 Westchester Ltg 5s stpd gtd _ .. 1950 121% 124 

Sierra & San Fran Power 5s_...1949)F A] 112% 112%/ 19]| 8634] 111% 112% | West Penn Power Ist 5s ser E__1963 119% 122% 

*Silesia Elec Corp s f 6 4s_.... 19461/F Ail 28% 29% 21; 25%) 28% lst sec 56 series G.......-.. 1956 106 106% 

Silesian-Am Corp coll tr 7s....1941)/" Aj 87 88 26]; 33 75 lst mtge 4s ser H.......... 1961 108 110 

Skelly Ol] deb 4g_...........- 513 Ji 96% 98%! 155]| 97%] 963% 98% | Western Maryland Ist 4s... .- 1952\|A 0 96% 101% 

Socony-Vacuum Oil 3s._.... 19501/A ©! 104 106 169]| 100%! 104% 106% lst & ref 54s series A...__. 1977|\5 3 1 

Sou & Nor Ala cons gu g 5s....1936)F Aj*101% -.-.-.-- _..-1} 99 1% 102% | West N Y & Pa Ist g 5a.....-- 1937\3 J 103% 104% 

guar A O]*115% —.-.--- ---}} 89 114% 114% Ga GE Bbc. ss ccekemeene 1943 06 110 

South Bell Tel & Tel Ist sf 58_.1941/3 3] 106%, 107%} 31]) 103%) 106% 108 t®Western Pac ist 5s ser A..... 1946 35% 44 | 

Southern Colo Power 6s A_.... 1947\J 31 105% 106 171} 60%| 102% 101 | 5s assented._.._._......._._. 34 42% 

So Pac coll 4s (Cent Pac coll). .1949'J 87% 90 100) 46 80% 92 Western Union coll trust 5s... . 1938) 3 106 106% 
ist ies 6 ies (Oregon Lines) A...1977,M4 £| 95% 97%, 290], 55 87% 99 & real est g 434s. ...1950 103 107% 

1D 6G Baie 1968/1 S| 8744 91%] 185]] 44 76% 93 15-year 6}4s..........-...] 102% 103% 
GE i 1969) Ni+ 87 90%} 156]; 43 77 91 25-year gold Ss... .. _.1951 103% 106 
| RESETS eae aaa. 52k 1981;MNi 86% 90 251), 42 764% 91% I a 1960 104 10 
San Fran Term ist 4e_...... 1950}A ©] 108% 108%] 11]| S8O0¢M, 106% 112 ow. Un El Power 6s... 1953 32 

So Pac of Cal Ist con gu g 5s...1937)/M Ni*106%4 ----- ----]| 100 | 106% 106% | West Shore Ist 4s guar.......- t 85 

So Pac Coast Ist gu g 46_._.._. Le eeen. ..-1| 95 jdias ssan | ee ee ee 81 92 

So Pac RR Ist ref guar 4s_.... 195513 J} 104 106%| 266]| 60%] 99% 106% Whestes LE iy da oar 1D 221906 104 105 
lst 4s stamped............. Scat. Lode isoood .--|| 97 Sepa .. PR ae 1949 107% 110% 

TS ee & Segre ates A 3 -# ee js . 0244 101}4 Wheeling Stee! Corp 4346 cer B 1953|A ty 15138 
Dev es A..... lst m s ft 4}4s series A... 

Devel & gen 6s............ 195¢/A Ol 75% 80% 35%| 68% 85 - ‘ _ 
Devel & gen 6}4s.........- 1956j/A O] 81% 8&4 124), 35%) 71% 88 White Sew Mach deb 6s....... 1940 90 98% 
Mem Div Ist g 5s.......... JI SN 96% (97 21}; 60 85 97 t®Wickwire Spencer St’t Ist 73.1935 
St Louis Div Ist g 4s___.__. 1951/3 J| 86 86 44 5 538%i 78 # 89% *Ctf dep Chase Nat Bank...-- % 3l 
East Tenn reor lien g 5s_.... 1938 MSs&$ 102 102% 6 73 97% 102% *Ctfs for col & ref conv 7s A.1935 21% 31% 
Mobile & Ohio coll tr 4s..... 1938|M $| 70% 73 15]] 29 574% 76% Wilk & East Ist gu g 5s......- 45 67 

2 Will & S F ist gold 5s........- 107. 107% 

S’west Bell Tel 3}4s ser B..... 196413 Di 10644 107%] 96]| 10434] 104% 107% | wWiison & Co Ist M 4s series A__1955\J 44, | 102 

t*Spokane Internat Ist g 58...1955|J 3] 23 25%} 1 6 14% 34 Winston-Salem 8 B ist 4s_..... 107% 110 

Staten Island Ry Ist 4}4s..... Re eae .--|| 96% owe t®Wis Cer t 50-yr Ist gen 48....1949/J 15% 25 

§t*Stevens Hotels 6s series A..1945)J J] 25 26%) 22); 12 19% 28% *Certificates of deposit... .....|_..- 15 25% 

Studebaker Corp conv deb 68.1945)3 J] 10144 112 | 274) 39 81% 112 *Sup & Dul div & term Ist 4s 1936 9 15% 

Sunbury & Lewiston Ist 4s.._..1936/J J] _.... ----- ‘i 98%) 100% 1 *Certificates of deposit... .....|_.-- 12 14% 

Swift & Co lst M 3%s__.__... 1950/M S| 10614 106%] 24]| 1014) 105% 107% | tewor & Conn East Ist 4s_..1943)5 Sona Pt 

Tenn Cent Ist 6s A or B.._... 1947}A O| 9534 96%] 77|| 43s] 74% 98 Youngstown Sheet & Tube 5s. .1978|5 10434 10634 

Tenn Coal Iron & RR gen 58..1951|/J Jj*121% -----|]- ..-}] 101K} 120 120% lst mtge s f 5a ser B_.....-.. 1 1 

Tenn Cop & Chem deb 6s B_..1944)M S] 10334 104%] 32]] 60 | 103% 105 

Tenn Elec Pow ist 6s ser A_...194713 Dj 96 98 76), 54% 

Term Assn of St L Ist g 4568.-.1980]A ©| 110% 110%) 6] 99 | 110% 111, | 

cons gold 58...........- 1944 118% 118% Cash Sales transacted ' 
refund s f g 4s__..._._- 53)3 J] 110% 11134] 32]] 71 | 105% 11134 | . : during the current week and not included In the year/y 

Texarkana & Ft 8 gu 5s ao i908 F Al 99 101%! 65|| 64%] 87% 102% | TSnee- 

Texas a conv deb 5s......-. 1944/A O] 104 104%} 53]) 9334] 102% 105 N. Y. Chic. & St. Lou. 6s 1938, Mar. 4 at 106. 

Tex & N Ocon gold 58........ 1943/3 JI*102% ----- bi 64 99% 100% 

Texas yey lst os lindas : a 13214 12396 < 74 5, ae r Cash sale only transaction during current week. 4 Deferred delivery sale only 
Gen es B........ 2 0 transaction during current week. mn Under-the-rule sale only transaction during 
Gen & ref 5s series C........ 1979|A O} 102 104 681i 534i 97 104% 

Gen & ret Seoxies D........ 1980/5 OB] 101% 104%] 72 54 97 . 104% current week. § Negotiability impaired by maturity. tf Accrued interest payable 

Pike hve Ry iu sete Nowo|s 9] ‘arae"90"| alll 8] “SPM ZI | "Comme emaseca an 

ve KY ist rel 48....... 
*Adj ine +4 tax-ex N Y..Jan aaa AO +R 39 194 18% 354 4 t Companies reported as being in bankruptcy, receivership, or reorganised under 
toe as nee st 6 ‘FP audits 1937 A eet yt, 49 100% 103% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
oho Elec Power ist 78 A..... 1955 4 

Tokyo Elec Light Co Ltd— ” pe " * Friday's bid and asked price. * Bonds selling flat. 
lst 6s dollar series.......... 95313 TD} 79% 82%] 6711 57%l 79 86% 

Tol & Ohio Cent ref & imp 3348 1960|J D| 102% 104%] 94]| 9734] 99% 104% | *% Deferred Delivery Saks transacted during the current week and not included 

Tol St L & W ist 4s.......... 1950/A O} 100 100% 711 60 96% 100% | in the yearly range. 

Tol W V & Ohio 4s ser C..-..- EOEZINE S108 ----- “gba ROS] Oeides "ose Meriodionale Elec. 7s 1957, March 12 at 573. 

Montacatini 7s 1937, March 7 at 79. 
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New York Curb Exchange—Weekly and Yearly Record 


March 14 1936 


week, and when selling outside of 
CE—Cash deferred sales are disregarded in the week's range,unless they are the only transactions of the » a 
me a regard No account is taken of such sales in computing the range for the year. 


the regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a complete record 
the week beginning on Saturday last (Mar. 7 1936) and ending the present Friday (Mar. 13 1936). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whe 
which any dealings occurred during the week covered: 


he transactions on the New York Curb Exchange for 
bees It is compiled entirely 
ther stock or bond, in 
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Hic July 1 
July 1 Range Since 
Week's Range} Sales | 1933 to Range Since sTOCKS Feb 29 Jan. 1 1936 
STOCKS of Prices Yd erty Jan. 1 1936 1936 3 
Par| Low ._" Shares oy an on cui Shares| Low Low gt 
Acme Wire com... 45 4 | 3 an 
Millis 7% lst pf rT eeeee. ecoecel edbooe 66% 2110 J ; 112 Jan Am dep rots ord reg... six 2H Jan - Jan 
Aero Supply 17% 17% 1,600; 6& 5 Jani 18% Jan Col Power o%%| 9% M 15% Jan 
apt 4 4%) 7,100 %| 2% Jan) 4% Mar/| Brown Co 6% pret.... 1%| 28 Jan Feb 
Agta Ansco Corp com. .. Ee Lag a8 ; 11% — ast — ae pg 5 | 28 ¥Feb| 31 Mer 
Mtg 5%) 6% Jani 9% 

3 4%| 6,400 s| 2% Jani 4% Mar| Bro 16% Mar 
py frye he si” 34%] 2:100| 9°) 2796 Jan] 85 Feb | Bruck Silk Mills Ltd 2756] 28 Meee op den 

W. tA 5 Reh RTE 2 Sees 1 1%} 6,500 \% , Jan 1% Feb| Buckeye 14% Jani 254% Jan 
Alabama Gt Southern...50} 46% 465] 200) 30 | 387% Jan| 48% Feb | Buff Niag & East Pr pret2 66 | 103 Jan| 107 Feb 
ay? ge 66 G03s| 90, 25 | 88° Heb] 76° Feb | Bulova Watch $854 pref. 16%| 48 Jan} 60 Mar 
seed citi... .-- 4... : 90 | 115  Jan| 115 Jan | Bunker Hill & Sullivan... oe as | I — Te 
Allied Internat] Invest ..*}/.....  -.---] ..-.--- LT 7 % Jar 1 Feb | Burco Inc com.......... 20 33% Jan 40 Feb 
Alliance Investment com.*| 3% 3% 200 5, 23 Jal 4% Feb $3 convertible pref..... ie % Jan % Feb 
Allied Products cl Acom 25| 22% 23 700|* $35] 21 Jan 25% Feb copa pacosnce 1%| 2% Feb) 3 Feb 
Aluminum Co common...*| 129 148%} 6,900) 32 87 Janj 152 Mar | Burma Corp Am dep rets.- 2%| 7% Jan| 10% Mar 

6% NB Ale 117 120 850} 54 | 109 Jan) 120 Feb} Butler Brothers........ % % Jan| 2 £Mar 
Aluminum 15 15%] 1,600) 8 15 Feb| 15% Jan | Cable Elec Prod vt c.... 

Aluminum Ind com a 250/'2 6 9% Jan) 13% Mar | Cables & Wireless Ltd— %<| 1% Feb) 1% Jan 

Aluminum Ltd com 66 73 600} 17 45 jJanj 75 Mar Am dep rets A ord shs. £1 ue Se Jan Feb 

pee meermret atom MEE OST otto] "| Soe ater] Mae “San | Amerdop rece rat ene a si] 53 Jan] gt Jan 
2 ’ ws 

yoo oo - ew Bhs: Bhp 41 | 75 Jan| 77% Jan | Calamba Sugar Estate. 261534) 24% Jan) 32 

American Capital— sa mt” ont web hg a 154% M 1534 Mar 

Class A com... 7% 7% 100; 1 4% Jani 9 Feb| _ Preferred... ....... 5K%| 9% M 12% Feb 

Common class B....10c} 1 1%} 2,400 Ml  % Jan} 2 ¥Feb/| Canadian Indus Alcohol 4%| 9 Mar, 11% Jan 

$3 preferred.......... 35% 35%) 200) 9%] 27 #£«®%Janj| 36% Mar B non-voting ......... 1%| 2 Jani 2% Feb 

$5. 88 88 100} 46 8636 Janj 91% Feb 4 22 Ms 22 Mar 

Am Cities Pow & Lt— Capital City Products... 2% J 4% Feb 
+ Bronseive padhessati 44% 46 600} 23%] 44% 2 48% Jan | Carib Syndicate......- 2 26 = 

ae 6% 7 | 3,800) (4%) 5% Jani 9 Feb | Carman & 6 | 16% Jan| 21 Feb 

Amer Cynamid class A-.10| 354 3634] 4,100) 1234] 8134 Jan| 3634 Mar| Convertible class A....* 1K > 5 Mar 

Bn-v mipe 33 37 23,600 8%| 2934 Jani 40% Feb Class B...- -- 13%| 18% Jan| 22% Feb 

Amer Dist Tel N J com..*/..... —----] -.---- 7334) 115 Feb} 118 Feb | Carnation Co com....... a 1201 33 86 Jani 908 Feb 

7% conv 123% 123% 25, 98 | 116 Jan) 124% Mar | Carolina P & L $7 pret..¢ 82  Febl 90 Feb 
Amer Equities Cocom...1} 4% 4%| 100) 1 3% Jani 7 Feb| 36 -- 

Amer Fork & Hoe Co com*| 721% 22%] 525) 15%) 19 n| 24% Feb | Carreras Ltd— 37 | 44% Jan % Jan 
Amer Foreign Pow warr-| 334 436] 1,600} 1%] (3% Mari 5 Feb| Amer dep rec A ord..£1 4%| 9% 123% Jan 
Amer Gas & Elec com...*| 37% 40%] 10,900} 16%] 37% Jan| 43% Feb | Carrier ert 10 | 41.069 Jan 

Preferred............. 110 110%} 425) 57%] 108 Jan) 114 Feb | Castle (A M) & Co-.....1 3%| 9% Jani 16% 
American Generali Gorp 10c} 10 11 5,500| 7 7% Jan| 12 ¥Feb| Catalin Corp of Amer._..1 

$2 preferred... ....... 373 38%] 2,900} 30 | 3036 Jan} 39% Jan he A 81 | 107% Feb 116% Jan 

$2.50 preferred........ 39% 43 175) 38 | 38 Jan) 43% Mar re ~ - --1 75 |107K Feb) 116 Jan 
Amer Hard Rubber com_50|} 32 36 950} 4 | 32 WM 46 Jan 7% preferred - . 6%| 12% Jan} 16% Jan| 
Amer Laundry Mach... 22% 27%i 2,350} 10%] 193% Janj 27% Mar 4 Celluloid Corp com.....15 16%! 37. ™ Jan 
Amer L & Tr com 19 20%! 10,000] 7%! 17% Jan} 22% Feb| $7 div preferred....... 40; 92 Jani 1 Jan 

6% preferred. ...._- 26 26 300} 16 | 25} Febj 303% Jan st preferred --........ 7 8 15 Janj 17% Jan 

| Amer Maracaibo Go 1% _134| 16,200) %]  %» Jani 1% Feb | Cent Maine Pow 7% pf 11 | 44 Jan} 50 Feb 

Amer Meter Co......._. 32 35 900; 5%| 18 Jani 39% Feb| CentP&L7% eee 3, 1% Jani 3% Feb 
© Service. * 1% 1% 100/6 34 1% Fet 2% Jan | Cent & South West Util.1 “ 1% Jar 3% Feb 

Amer Potash & Chemical.*| 27 27 ie i Te TE lg pene Po db pen 1 | 18% Jan| 3145 Jan 
Am Superpower Corp com*} 2% 3 | 34,600 %| 2% Jan) 4% Feb ¢ without warr 2 31% Janj 54 #Feb 
lst r _.*| 92 92% 500) 44 82 Jan} 99% Jan 0 =e eeen= 1%| 20 Jan Feb 
40 47 900} 734] 39% Jan) 63% Feb| Conv preferred... . %| 1936 Jan} 31 Jan 

Amer Thread Co pref_...5|----. -~----] ------ 3 4 Jani 4% Feb| Conv — ser °20.1 3i%| 5% Jan| 6% Feb 
gully” WME Sapa WO a ee Bn 18%} 18} Feb) 22 Mar 

American shares......*|/-.--. ~----]| ------ 11%] 18% Jan} 18% Chapman Valve Mfg...25 = oo 
Anchor Post Fence 2 2] 1,900] Mi] 1% Jani 2% eee Corperntien.....<. 105 | 11735 Jan| 1249¢ Mar | 
Angostura Wupperman..1} 5% 534} 1,600) 2%) 4% Janj 6 Feb} Chesebrough Mfg...._- 7 38 Jani 38 Jan 
Apex Elec BS a SER ae! Paes Mea 3 3% 13% Fet 14% Feb | Chicago Flexible Shaft Co f 4% 24 Jani 30% Feb 
Sesmren fades Tee" 1 00K 3% 4 300 on ime = ry veb Childs Co | peed r -10 5%) 34% Jan) 58)4 Mar 

o Tube....1 Ov Bi mM ee 8 ee tnt Freee ee eceees Feb 

Arkansas Nat Gascom_--*| 5% 65] 7,800| %| 38% Jan} 6% Chief Consol Mining Co... si] 9 Sanl 736 Feb 
Common class A... *| 5% 6%) 46,400] %| 3% Janl 6% Cities Service com.......... 7 6%| 41% Jan| 59% Feb 
sas Dacia: iol) 7% 8 | 5,800) 1%| 7% Jan| 8% socenwwncnon® “| 4 Jani 6% Feb 

Arkansas P & L $7 pref..*|----. -----] ------ 2534 Jan years ° 6 | 43 Jan) 54 Feb 
Art Metal Works com...5| 9% 10%| 500} 1%] 95 Jan| 11% ~a 7%| 42% Jan| 57% Feb 
Associated Elec Ind a ee SS i week.® 6%| 45  Jan| 5536 Feb 

Amer deposit rets....£1| 11 11%] 300) 4 | 10% Jan| 12% $6 = = =o nanan “ 3.1 11 Jani 18 Feb 
Assoc Gas & Elec— Chey ano Stamping ..... 3 | 3% Jani 3% Jan 

Common............. 1} 1% 1% 3,300 ul 1 Jani 2% City & Suburban Homes 10 “% Jan 1% 

- eel a2 1) 1% 1%{110,700\6 %] 1 Jani 3% Claude Neon Lights Inc..1 eilll es” wenl geh4 Jen 
$5 preferred.........~ | 68 8%} 1,800) 1%] 6% Jan 1446 Cleve Elec Ilium com....* 1% 12% Jan| 16% Feb 
Option warrants... ._.. lg M4] 25,600] ‘'es) ‘32 Jan Cleveland Tractor com. ..* %| 3% Feb) 6 Feb 

LaundriesofAmer.*| % %| 300] %| % Fel % clinchfield Coal Corp. .100 2% Mari 33 Jan 

2 § F 8 SRRSCR Ge-! RRSrd Getebra ly Vy % Jan % Club Alum Utensil Co...* A: 78 Febi| 12 Mar 
Associates Investment Co*| 2934 2934) 100) 8%] 26% Jani) 32% Cohn & Rosenberger... | 1% Jan Mar 
Associated Rayon com...*| 2% 2% 800; 1 134 Jan) 3% Colon Oll Corp com...... a 15 51% Jan| 73 Jap 
Assoc Telep $1.50 pref_..*| 26 26 75) 13 25% Jan} 26% Colt’s Patent Fire Arms. 25 
Atlantic Coast Fisheries..*| 103, 12%] 4,100] 2 | 103% Mar] 16% Columbia Gas & Eleo— 32 | 93 Janj 114 Feb 
Atlantic Coast Line Co..50|..... ....-| --..-- 18 34 Jan} 38% Conv 5% preferred. .100 % Jan| 5 #£=Mar 
Atlas Corp common.....*| 13% 1454] 24,100] 7%| 18 Jan} 16% Columbia Oil & Gas vic..* 86% Mar| 45 Jan 

$3 preference A....._- *| 53 4%} 900] 35 | 561 Janj 55 Columbia Pictures new. . .* : 97. Jan| 112 Jan 

ill pega nal 3% 3%] 6,600 1% 3% Jan 4% Commonwealth Edison 100 1,600]* 3034 an 
Atlas Plywood Corp.....*| 8% 10%] 1,800} 2%) 7% Janj 11 Commonwealth & Southern %| %e Jan Feb 
piconet Be ededitace: Mihar Uuan Soochow ghentiesd Co on oe 3. | 13) Jan] 28% Feb 

ton- er ‘Tobacco— 

Class A common.....10} 52% 52%| 120| 43%] 50 Jan| 55% Community Water Serv..* fi i* So Ise Jan 
Babcock & Wilcox Co.--.*| 90 97 | 1,775| 18%] 70 Jan} 103 Mar | Como Mines.________7- 1 31 11% Jani 16 Feb 
Baldwin Locomotive warr- 1% 1%) 2,200 Mi 14 Feb) 2% Compo Shoe Machinery ..1 6 15% Jan| 23% Jan 
Baumann(L)&Co7%ptdl100| 65 70 20} 11 | 55% Jan| 70 Consolidated Aircraft... _1 p 5 Marl 6% Jan 
Bellanca Aircraft com...1| 3} 3%} 1,400] 1%| 2% Jan| 4% Consol Copper Mines....5 sh <a Jan| 90% Feb 
Mima. us 104%] 144 = Jan| 148 ConsolG EL P Balt com* + tag A eB 
Bell Tel of Pa 64% pt.100|_.... _....| ...... 21109%4| 121 Janj 121 5% preferred A... .. 00 ° 2 naar 250 Mar 
Benson & Hedges com....* ciskee dad, tenet een i nie iil l 4 3% Feb 4% Consolidated Min & Smelt. 115 50 J ar 6% Mar 

Convertible pref..__.- *| 11% 12%] 200) 1%] 11% Mar| 14% Consol Retail Stores... _. 5 % - Jan} 100. Mar 
Bickfords Inc com... __ *| 17% 19 800} 4%] 13% Jan} 19% Mar| 8% preferred w w...100 sts Jan| 3% Jan 

50 conv pref... *| 381% 38%] 150] 23 | 85% Jan| 39 Consol Royalty Oil... _. 10 1 2 — Web 
Black & Decker Mtg Co..*| 25 2734] 1,900/$ 4%] 21% Jan| 30 Cont G & E 7% prior pt 100 29 8. a Cte 
Bliss (E W) & Co com...*| 21 24%| 6,000 1%} 13% Jan| 27 Continental Oil of Mex. ..1 6 Tan 9% Feb 
Blue Ridge Corp com._.__1 3K 4 5,300 1 3% Jan 4% Continental Securities. ..* : oie po 19 Mar 

$3 opt conv pref..... *| 46 4734] 800) 28%] 4435 Jan} 53 Cooper Bessemer com._..* a on Se. oe 
Blumenthal (8) & Co---.*| 20} 25 | 1,900} 2 | 16% Jan| 25% Mar| $8 preferred A....___- aS 6% Jan} 8 Feb 
Bohack (H C) Co com. ..* 8% 9% 600; 5 7 +=%\}JJanj 9% Mar | Copper Range Co....... ° 3 4% om 7% Jan 

7% list preferred....100} 45 45 40; 38 43 Jan} 50 Cord Corp. ............ 2 = 
Botany Consol Miliscom.*| %  %| 2001 % Jani} 14 Corroon & Reynolde— 1 5% Jani 8 Feb 
Bourjois Inc.........__. *| 4% 5%! 1,100) 3 4% Febi 6% Common ............. J 77% Feb 
Borne-Scymser Co... .. 25) 15 £17 250} 6 1334 Janj 18 $6 preferred A........ ° 10 65 — 4% Feb 
Bower Roller Bearing....5| 25% 28 4,100} 5%) 23  ‘Febj| 29% Mar | Cosden Oil com......._. 1 Mi 1% — 17” Feb 
Brazilian Tr Lt & Pow...*} 11% 14%] 4,700} 7] 9% Jan| 15% Preferred. ......... 100 | ibe Feb] 234 Feb 
Bridgeport Machine. ___. *| 14 17%! 23,500 %| 13% jJan| 17% Mar | CrampShp & Engine ..100 6 46 J 29% Feb 
Brill Corp class B.....-.. . 254| 1,800; | 1% Jan| 4% Crane Co com......... 25 5x1 1034 Jaml 348¢ Fed 

> ia epee «| 4% 5&1 1/200 %| 3 Jan| 8% Creole Petroleum ....._.. 5 of) en ee a: 
% preferred....___ 100} 37% 42% 200} 23 29 Jan} 63% Crocker Wheeler Elec....* 3% 9% — 1% Feb 
Brillo Mfg Co com...... Feats ee Mae 5% 7% Jan 8% Croft Brewing Co....... 1 +4 +4 —_ 7 Mar 
| Rg. | SRR oe 2235] 27% Jan} 27% Crowley Milner é Co....* 7M] is Jan] 2% Jan 
oud anawun Wiioe. 2 an wn Cent Petroleum... 

a © ~~ peperenaemnat” Meelis las] 208 Janl 22% Crown Cork Internat] A_.* os) Un Se ee oe 
British Amer Tobacco— Crown Drug Co com. ..25¢ os! as” Sel os Fe 
Am dep retsord bearer £1) 20% 303) 200] 2434] 28. Jan} 32% Chabon Tenmees tamoteoete 1%| 4% Jan| 11% Feb 
Am dep rets ord reg..£1] 28% 29 300 " Cuneo Press com....... * 154) 37% Feb) 40% _ 
644% preferred..... 1 69%| 106% Janj 108 = 
Cusi Mexican Mining...50¢ el S16 Marl 134 _ Jan 

For footnotes see page 1789 —— 
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Volume 142 New York Curb Exchange—Continued—Page 2 1785 
July 1 
Sales 11933 to Range Since Week's Range 
STOCKS oc Feb. 29 Jan. 1 1936 STOCKS of Prices 
(Continued) eek | 1936 (Continued) 
Shares | Low High Par| Low Htgh Htgh 
Darby Petroleum com...* 3,000 4 Jan | Gulf Oil Corp of Penna..25) 89% 98 
Davenport Hosiery 200 & Mar | Guif ye ae pref..*| 85 85 Jan 
Dayton Rubber Mfg com.* 600) 2% Mar $5.50 Maostenns |» 82 82 Jan 
| RED 6: OR 100]? 8% Mar | Hall Lamp Co..........* 6% 6% Jan 
Dennison Mig 7% pref.100 110] 50 Mar | Handley Ltd— 
Gray Iron bee 7,700 1% Mar Am dep rets pref...8 shi..... --..--. Feb 
Derby Oil & Ref Corp eom 1,600 % Feb | Hartford Electric Light.25)..... -.... Jan 
wR Ng i Se 25] 20 Mar | Hartman Tobacco Co....* 1% 1% Jan 
t Paper Prod...... 1,000] .. Jan | Harvard Brewing Co..... 5 5% Mar 
Dictograph Products... .. 700} 1% Feb Cit. ccc cones 12% Feb 
Distilled Liquors Corp... 1,300] 11 Jan | Hecla Mining Co...... 16% Jan 
Distillers Co = Helena Ru 4 Feb 

Amer deposit rets....£1 1,400] 17% Feb | Heyden C \% Jan 
Doehler Die Casting... .. 1,800 3 Mar | Hires (C E) CoclA...... Feb 
Dominion Steel & Coal B 25j..... -~--.--] -.--.-.- 2% Feb Jan 
a 3 (W L) Co— Co Feb 

7% preferred... .... Miébbheae ¢cocel ebbece 12 Jan | Holt (Henry) & Co cl A..* Feb 
Dow Chemical.......... 1,700/52 36% Mar | Hormel (Geo A) Jan 
Draper Corp 250} 52 Jan | Horn & Hardart........ Jan 
Driver Harris Co.......10 600 Ql Jan 7% preferred.......100 

7% preferred..... eclistcen Snccel sebans 48 Feb | Hud Bay Min & 

Du Condenser Corp.l 4,300 y% Mar | Humble Oil & 

Duke Ge enecsce 12 Jan | H of Delaware Inc— 
Hosiery class B.. 100 % Jan eae 1 

Duval Texas Sulphur. ... 3,100 2 Jan 74 yy ay, 

Eagle Picher Lead _.... 8,000 3% Mar | . 

East Gas & Fuel Assoc— Hygrade Food Prod.....5 

Co eal A 8,100} 2% Mar yerade Sylvania Corp 

oa prior preferred _1 800] 53 Jan | Illinois P & L $6 pref..__. 
a bdalne 100 1,800]¢ 36 Mar 6% atewnie 
Eastern Malleable Iron..25 50i 37% Feb {| Illuminating 
Eastern States Corp.....*/..... -~.-.--] ------ % Feb = 
East States Pow com B..* 1,600 % Jan 

$6 preferred bee 1,400} 4 Jan Imperial Oil (Can) coup... 

$7 preferred series A...* 500 5 Jan | Registered........... 
Easy Washing Mach “B"’.* 23 ,200 2% Mar | Imperis!l Tob of Gaaaae’s 
Economy Stores. * 30016 15% Mar of 
Edison Bros Stores com.. 400} 6 Mar and Ireland. ..£1 
Eisler Electric Corp... .. 5,800 4 Mar Line...... 
Elec Bond & fhare com... 197,900} 3% Feb oh 

$5 preferred.......... 1,600; 25 Feb | Ind’polis P & L 64% pfl 

$6 oreferred.......... 2,400| 26% Feb Ter Illam 
Elec Power Assoc com. ..i 2, 2% Mar Non-voting class A...* 

tt Moaasebhenncbbbon 4,900 2% Jan Class B.. 
Elec P & L 2d pref A....* 2,125) 2% Mar | Industrial 

Option warrants... ..... 3,100 Be) Mar V tc common.........] 
Electric Shareholding— 7% -<seeee 

we " 800 % Feb | Insurance Co of N Feb 

$6 conv pref W w...... 375] 34 Jan | In Jan 

Elec Shovel Coai $4 pref..*}..... ...--] ------ 1 Feb | Internat Holding & Inv..* Feb 
phic Corp com.1 200 1 Feb | Internat Hydro- 

Elgin Nat Wateh Co...15|..... .__.-] -.---- 6% Feb Pref $3.50 series... ...50 \% M Jan 
Empire District E16%.100}..... ...-.-] ---.-- 12% Feb | Intl Metal Indus A * 6 6 t Jan 
Em Gas & Fuel Internat Mining Corp...1] 12% 13% Jar Feb 

6% voreferred....... 100 175 7% Feb W. hes on sin betel an tibial 4% 4% J Feb 

eS TC ere ~ Feb | International be Jan Feb 

ie preferred. ...... 1 400} 8 Feb | Registered....__.. oe Jan Feb 
preferred....... 100 200/33 8% Feb | International Products. ..* Jar Jan 
Empire Power Stk... 100} 4 Feb 6% sidetuineidetell Jar Jan 
Emsco Derrick & Equip... 10,600} 2% Feb | Internati Safety B.* 100 % Jar Jan 
Equity Corp com...... ,800 1 Feb | Internat’l U 
Wureka Pine Line......-80)..... <-.--) <<.--- 30 Feb Class A... ia 2,600; Ii; 4 Jan| 14% Feb 
European Electric Corp— Class B. 11,100 % w Jar 2% Feb 

Option warrants. ...... 200 Ft Feb Warrants............. 500 "6 Jan %¢ Jan 
Evans Wallower Lead... 2,300 \& Feb New warrants....._..- 600} -. Fd Jar 4% Feb 

7% preferred....... 100} 2 Feb | Interestate Hos Mills...-. 1,700} 13 27 | ©4382 Jan 
Ex-cell-O Air & Tool..... 10,700|"6 2% Jan | Interstate Power $7 pref. 190} 7 203% Jan| 33% Mar 

a rg Foe atisibiny 800; 2% Jan | Investors Royalty com..25}..... ~-..-.] --.-.-- 1 2 Jar 2% Jan 
Falstaff Brewing. ....... 2,900} 2% Feb | Iroa Cap Copper com...10}..... -----] ------ My Jar 1% Feb 
Fanny Farmer Candy.... 700i" 2% Feb vte.l 2,250 3iui 26 Jan| 31% Feb 
Faneteel M aire 400) 1% Jan Air Chute........:] 223% 26%} 8,000) 234) 16 Janj 2644 Mar 
Fedders Mfg Cocom.....%/..... ...--] ------ 19% Jan | Italian Superpower A.... 1x 1% 900 4% Jar 1% Feb 
Ferro Enamel Corp com.. 4,700} 7% Mar WEG. pmb Renan catia adebid Ne Jar Feb 
Fiat Amer dep rcets......j/..... -..-.] ------ 15% Feb | Jersey Central Pow & Li 
ab A 6,900 a Feb 54% etnias 77% 78%) 125) 42 703% Jan} 83% Feb 
Film on Mach...* 700 \% Feb $% ead a Rahs Sees sabe 60 76 Janj 91 Mar 
Fire Association (Phila).10 80/21 31 Feb 7% preferred....... ] 93 95% 350| 6034] 88 Janj 98 Feb 
First National Jonas & Naumbure...2 3% 4%! 1,300 % 1% Jani 4% Feb 

7% ist preferred....100 10] 110 Jan | Jones & Laughlin Steel_1 38 42 750| 15%) 30 Jan} 43% Feb 

Fisk Rubber Corp....... 10,000 4 Feb | Kansas City Pub : 
preferred........ 1 675] 35% Feb Common Line dies Bre %| 1,000 &% %M 1% Mar 
vino Pal. — a ; : vob Kansas G & E7% rei 100 : 112 eas 8334 11138 San 112 Pe 
-<--* oO pret. 112 ap ar 
Ford Motor Co Ltd— Kingsbury B need 3 3%' 2,300 % 1% Janj 3% Mar 

Am dep rcts ord reg..£] 4,900 4% Feb County Lighting... 

Ford Motor of Can cl A.. 5,200} 8% Feb 7% D intiiciiiitis.is “eaeclasibes TE [cccccccceccheccese « + ‘0 
Le em 3. 50} 14% Feb | 5% preferred D.....100|..... -----] ------ 50 74 Jani} 4% Jan 
Ford Motor of France— Kirby Petroleum 4% 4%] 3,900 % 2% Jan % Jan 

American dep reta...100} 3% 3% 100} 2 Feb | Kirkland Lake G M Ltd.1 ly ly 900 4% Jan % Jan 
Port Worth Stk Yds Co..*]_.... <...--] ---.-- Jan | Kiein (Emil)... 22% 24 2,200 9% 18% Jani 24 Mar 
Froedtert Grain & Malt— Kleinert Rubber.......10 9% 99% 200 5 ~ Jan} 11% Feb 

Conv preferred....... 18% 19 1,750] 14% Mar | Knott Corp common-.... 3% «44% 600 33% Mari 65% Jan 
sg Alloys Co....... . 3% 3%] 3,300 % Feb | Kolster Brandes Ltd... 716 % 500 56 % Jan} 1 Feb 

Gen Electric Co Ltd— Koppers Gas & Coke 

Am dep rets ord reg..£1} 18% 19% 400} 9% Feb | 6% preferred....... 103 105 175)|*2 54 98 Jan| 107 Feb 
Gen Fireproofing com....*] 1634 17%] 2,600) 3 Jan | Kress (8S. H.) & Co pret_100 ek Gentil wbakes 10 11% Janj| 124% Mar 
Gen Gas & Elec— Kreuger Brewing........ 17% 20%} 7,500) 4 14 Jan} 20% Mar 

$6 conv pref B........ i ee 5% Feb | Lackawanna RR of NJ isn 75 75 10} 5936] 74% Janj 78 Mar 
Gen Investment com.....1 1% 1%] 2,400 516 Feb | Lake Shore Mines Ltd...1] 52 55%] 6,300] 3234} 51 Jan} 59% Jan 

5 conv pref class B....*| 44 47 400 3 Mar | Lakey Foundry & Mach..1 7% 8%; 10,500 bf 5% Jan 8% Mar 

Ween. = dace csdbece 532 356 800 "32 Feb | Lane Bryant 7% pref..100}._.... --.~--] ------ 25 75 Jani 75 Jan 
Gen Outdoor Adv 6% pf100} 80 82 225; 60 Jan | Laneendorf United Bak— 
Gen Pub Serv $6 —, 74 76 100} 20 Feb I i oe Ok ha OO od a 26 54%) 12% Jan| 15% Jan 
Gen Rayon Co A stock... 1% 1% 100 ba Jan | Lefcourt Realty com....1} 3% 3% 100} +1 3% Mar| 4% Jan 
General Telephone oan ie 15% 17%] 6,200) 12% Mar PeeRicckhesecbaned *| 20% 20% 100} 7 20% Mari 25. Jan 
$3 convertible pref....*| 4934 5234} 2,100) 47 Mar | Lehigh Coal & Nav.....*| 8% 9%| 6,000} 5%| 6% Jani 11% Jan 
General Tire & Rubber..25} 75 79% 400} 34% Jan | Leonard Oil Develop...25; 1% 1%| 17,200 ‘el % Janj 2 Feb 

6% preferred A..... eee ene Te 5634 Jan | Lerner Stores (aew)..... *| 42 44%] 6,800] -. 37 Feb| 44% Mar 

Georgia Power $6 pref...*| 84% 86% 200} 35 Feb 64% preferred...._ ee ee 40 | 107% Febj 107% Feb 

Sara st a ie ee ee ae Jan | Lion Oil Development...*| 10% 11%] 3,500|)* 3 7% Jan| 11% Mar 

Others (A C) com..-...-. . 6% «7 200 1 Feb | Loblaw Groceterias cl A..*/..... .--.--.] ------ 5 18% Jan weit Feb 

MES YE Ce *| 45 45 20} 22 Feb Class B... POS Gilet SB: ing 4%| 18% Feb; 18 Feb 

Glen Alden Gs wwanden *| 15% 16 5,700} 10 Feb | Lockheed Air Corp...... 1 8% 9%I 7,100)'? 90c 7% Jan| 10% Jan 

Globe Underwriters ..... 2 2% 3 400} 2}:° Feb | Lone Star Garo pase 12% 14%] 7,800 4% 9% Janj 14% Mar 
c class A.*| 36 37 4 10 | Mar —_ Island Ltg— 

HD Ban dcbpenscecee 14% 16%} 2,000) 3% Mar Common.........-.--*| 4% 4%) 5,500] 2 4% Janj| 5% Feb 
Goldfield Consol Mines.10 346 4 ,400 yy Feb 7% preferred....... 1 My 90} 38 72% Jan} 88 Mar 
Gorham Inc class A com. 4% 4% 300 1% Feb Preferred class B....100} 74% 75% 400} 32 64 Jan} 85 Mar 

preferred .... 23% 23% 100} 11% Feb | Lou wncenee™ 27% 8 1,900) 2% 7% Jani 8% Feb 
Gorham Mfg Louisiana Land & Explor.?} 11% 13 21,700 1% 9% Jani 14% Jan 

V tc agreement extended} 17 17% 400} 10% Jan | Louisiana L P & L Co— 

Grand Rapids Varnish...*| 13% 13%] 1,400 4% Feb NE lg NESS nA i ai Se Se enee 95 95 Jan} 95 Jan 
Gray Telep Pay Station..*| 25% 28 700 8 Jan | Lucky Tiger Comb G M 10 2% 2% 100 2 234 Mar 23% Mar 
Great Atl & Pac Tea— Lynch Corp common....5] 45 49%} 1,000] 15 34% Janj 54% Feb 

Non-vot com stock...*| 116 122 380} 115 Jan | Mangel Corp..... 6 6% 900 1 6 Feb 9% Jan 

7% 1st preferred....100} 125 125% 500} 120 Jan 6%% pref w w...... 55 55 10} 12 53 Janj 66 Feb 
Gt Northern Paper....- 25} 30% 31% 150} 19% Mar | Mapes Consol Mfg......*/..... —....] -.---- 21%| 24% Jan) 27% Feb 
Greenfield Tap & Die....* 9% 9%] 4,100 8% Feb oi Internat Marine— 

Grocery Sts Prod com _.25c} 2% 3 700} 3 Mar dep receipta.£1}..... .....] ------ 6%} 9 Jani 9% Jan 
Guardian Investors......1 ly 1% 600 \ Feb | Margay Oll Corp..... sepia 15% 18 600 4 14 Mar; 18 Jan 
Marion Steam Shovel....*| 7 7% 600} 14] 7 #&Jan 6, Jan 
M nd Casualty..... “ 3% 4%] 1,700 1 3% Jan 5 Jan 
Masonite Corp common..*| 94 100%] 1,950 8i%i 62% Jan 100% Mar 
Mass Util Assoc vto....1} 2% 3 600} 1 1% Jani 4 Feb 
Massey-Harris common..*| 6% iy 17,500} 3 5% Jani 7% Jan 























For footnotes see page 1789. 
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For footnotes see page 1789. 



































| 1786 New York ( Curb | Exehange—Continued—Page 3 March 14 1936 
July 1 | July 
' Week's Range| Sales |1933 to Range Stnce Week's Range| Sales {1933 to Range Since 
STOCKS of Prices or Feb. 29 Jan. 1 1936 STOCKS of Prices or |Feb. 29 Jan. 1 1936 
(Continued) eek | 1936 (Continued) eek | 1936 
Par| Low Hioh\ Shares | Low High Par Low Hioh| Shares | Low Low High 
Ma tes...*%] 58% 58% 38 60% Feb | Pacific Tin spec stk...... 43 43% 300; 10 43 51 Jan 
May Hostery Mills— Pan Amer Airways..... io 59'%% 65%! 38,100] 31K) 45% Feb 
pref w W..........- lice dhnoal «abba 22 47 Jan | Pantepec Oil of Venez....1 4% 65%) 39,100 % 3 6 Feb 
McCord Rad & Mfg B...*| 10% 11%] 2,200 1% 12 Feb | Paramount Motor....... 1 6% 7% 400} 38% 5 7% Mar 
McWilliams Dred coon 65 71%] 2,800/9 12% 71 Mar | Parke, Davis & Co...... 47% 47% 200} 19%| 43% 50% Feb 
Mead Johnson & Co..... *| 87 291%} 2,800] 44% 9134 Mar | Parker Pen Co......... Pildusse - daaeedl obenes 4 24% 25 #£4Feb 
Memphis Nat Gas com..5 6% 7%] 2.200 1% 8 Feb | P Rust-Proofcom...*| 77% 79% 200/82 39 74 83 Jao 
Mercantile Stores com...*| 27% 29 800 RY 30% Mar New common...... 2.50} 25 26%} 3,000] 25%) 25% 28 Jan 
oo FSS PSE a Fee 60 90 Feb | Patchogue Plymouth....*| 50 50 10} 12%] 35 60 Feb 
Merchants & Mfg cl A...1 6% 7% 2,0009 Xk 8% Jan D Grocery A....- *| 34% 34% 450} 24%) 34% 37 Jan 
Participating 314% 31% ol ‘pees 314% Mar RR *| 5% =5Mi 1,200) 4%) 5 5% Feb 
Merritt Chapman & Scott*} 5% 6%| 4,100 ly 6% Feb | Peninsular Telep com....*/..... ._ __.] -.---- 5 17% 19 = Jan 
6K%% A ose 45 45% 200 5% 55 i | ie. .c.  paeeases cabnall sens 66%} 110 112 Mar 
Messabi Iron Co......-- * 4 %| 1,100 ‘6 % Feb | Penn Mex Fuel Co.....-1)_....  . ._..] -.--.-- 2u%| 8 84 Jan 
Metrop Edison $6 pref...*}..... -...-] ...--- 46% 102 Feb | Pennroad Corp v tc-....- 4% 5 | 28,300) 1%) 3% 5% Feb 
Mexico-Ohio Oil. .....-- . 3% 4 600 % 4% Mar / Pa Gas & Elec class A.... 17% 18% 200; 6 17% IR“, Jan 
Michigan Gas & Oll.....- 7 2% 2% 200} 1% 3% Feb | Pa Pr & Lt $7 pref......- 10844 110% 300} 74%) 196% 110% Mar 
Michigan Sugar Co-.-.-.---. et 1% 1%] 5,500) 1 Feb DTP icesenpeNéeene tishabel o¢nees 72%! 103 104% Jan 
sooner ecces 10 6 64 600 2h, 6% Jan | Penn Salt Mfg Co...... 130 =6130 100} 42%) 114% 30 Mar 
Middle States Petrol— Pa Water & Power Co....*| 88% 8&9 300} 41%) 87 91 Feb 
Class A v t C....----- ° 4% 4% 800 % 6 Jan | Pepperell Mfg Co..... 61 66% 170} 52%) 61 70% Jan 
Class B v t c.....---- ° 1% 1%| 2,600 yy 2% Feb | Perfect Circle Co.......- 37% 37% 150/° 21 37 41 Jano |} 
Midiand Royalty Corp— Pet Milk Co7% pref... 100 loots. dhbnel o¢ocie 90%} 116 117 +=Feb 
¥ OTE... cccccce 7 11% 12% 100 4 13 Feb | Philadelphia Co com..... 15 15% 500 4 13% 18 Jan 
Midland Steel Prod....-. *| 24 25 1,100 4% 25% Mar la Elec Co $5 pref....- 113% 113% 50/2" 90 113% 114% Feb 
Midvale Co. .....-.----- *| 49% 50 125; 18% 52 Feb | Phila Fl Pow 8% a 36 36 50i21 20%) 35 36 Mar 
Mining Corp of Can. .-.- ° 1% 1% 100 1356 1% Jan | Phoenix 
Minnesota Mining & Mfg *| 32 33%] 1,350)" 7% 3344 Mar CED... inanancegs 5% 6%! 8,800 \% 4X 7 Feb 
Minn Pow & Lt 7% pf s90 * ER Le PAE ARE 88 914% Jan $3 conv pref ser An222i0 37% 38% 300}. 16%] 87% 40 + @Feb 
Miss River Pow 6% ahs done tunnel» tennie 65 114 Feb | Pie Bakeries Inc com..... 10 10%} 1,100) 3% 0% 13% Jan 
Mock Judson V 19% 21%} 1,600 6% 21% Mar | Piedmont & Nor By 227100 dontih -G wal ence 45 Jan 
Mab & fiud Pow 1st pref. 7 90 91% 550} 30% 93 Feb | Pierce Governor com..... 15% 17 7,000 1 7% 1s% Feb 
2d preferred.........- 7 4 §; 275 9 70 #4. Jan | Pines Winterfront Co...-.5)..... _____} -. Le. 4% 2% 3% Jan 
Molybdenum Corp- ..-..- 9% 11%] 13,400) 2% 13% Feb | Pioneer Gold Mines Ltd..1 9% 10%!) 5,700) 8% O% 12% Jan 
Montgomery W A...-*| 148% 150 110)9 56 152 Jan | Pitney Bowes Postage 
Montreal I.t Ht & Pow...*]..... ._..-] _.__-. 26% 34 Dilconnedacessapes | 8% O%| 6,700] 2%) 7% 19% Jan 
Moody’s Invest Service..*| 37 37% 275| 16% 38% Jan | Pitts Decneiios FS Rake Be bait 29 37 Feb 
Moore Corp Ltd com....*) 34% 34% 75, 12 35% Mar | Pittsburgh Forgings. --.-.-. 1} 113% 12%] 8,500] 2 7% 14% Feb 
Preferred A.......- Dditos Jone odesan 90 -=------- . | Pittsburgh & Lake Erie.50; 72 74%| 1,090] 51 69 774% Feb 
Mountain & Gulf Oll...-.- l y %61 7.200 4 ,¢ Feb | Pittsburgh Plate Glass..25) 115 121 1,400} 30M} 98% 121 Mar 
Mountain Producers. ...10 7% 267 3,700 3% 8% Feb | Pleasant Man ap 0 alts l 2% 2% 900 1% 2% 3% Jan 
Mountain Sts Tel & Tel 100} 147 148 20) 100 150 Feb | Potrero Sugar com..-....- 5) 655%) OK SC4, 900 “| 3% 6% Jan 
Mueller Brass Cocom....1]/ 31% 35%] 5,700] 26% 35% Feb | Powdrell & Reaneaer..-.* 28% 32 1,200} 7iMi 23% 34% Jan 
Murphy (G C) new com..*| 50 53 700} 10% 59% Feb | Power Corp of Cancom..*| 14% 16% 800 6%i 11% 18% Feb 
Nachman-Sprinfilied Corp*} 11% 13% 200\9 4% 13% Jan | Pratt & Lambert Co..... "Ectats dina okeamh 15%) 35 37 Jan 
Nat Auto FibreA vtc..--| 4544 46%] 1,000] —__- 46% Mar | Premier Gold Mining....1]} 2% 2 9,800 %| 1 2% Mar 
National Baking Cocom.l!__.... = _____| _____. K% 4% Pressed Metals of Amer..*| 20% 22% 200 9% 19 24 Feb 
Nati Bellas Hess com.-...1 2 2%] 20,300 1\% 2% Jan | Prod cers Royalty....-.. ] S56 2,500 yy MG Feb 
Nat Bond & Share Corp..*| 48% 49 600} 28% 49 Mar | Properties Realization— 
National Candy Cocom..*)_.... ___--] -..--- 4 8h 13% Jan Voting trust ctfs.33 1-3c} 17% 18 200} 12%; 16 18 Feb 
National Container Corp— Propper McCallum Hos’y* Ss. 3 2,100 % % 1% Feb 
nhedbeeocesene *| 28 29 200; 10 31 Feb | Prosperity Co OE SE Ce I babe 8 9% 9% Feb 
$2 conv pref.....-.-..- “MARE dcdtel wotaas Se Bicndtdsctece. wooo Prudential Investors. .... * 10 10 1,900} 4% 3) 11% Feb 
National Fuel Gas.....-.- *| 20% 21%] 1,200) 11% 23 Jan $6 preferred. ......... *| 101% 101% 100} 59 98 10234 Mar 
National Investors com..1! 3% 3%] 4,100 yy 2 4% Feb | Pub Serv of Colo— 
$5.50 preferred....... 85% 85% 10} 35 80 89 Feb 6% ist preferred....1 101%4 101% 10} 75 100 103 Jan 
w Boo on swccsecce 1% 1%| 6,600 \ 1344 Jan 1% Mar 7% 1st preferred --.-..1 103% 103% 30} 90 | 103% 103% Mar 
Nat Leather com. ..-...-- ° 2 2%} 3,100 % 1% Jan 2% Jan | Pub Serv of Indiana$7pref*| 44 47 160} +8 37% 53 Feb 
Nat Mfg & Stores com...* 3% 3% 300 1% 2 Jan 5 preferred .......... 21 22 60 5 14% 27% Feb 
National P & L $6 pref...*| 80 85 1,250} 32 77% Jan; 86% Feb | Public — FS ae Hap eires * Oh) 54K 60% Feb 
National Refining com..255 6% 6% 100} 2%; 6% Jani 7 Jan | Common............ 58% 58% 50;* 9 57K 60 Feb 
Nat Rubber Mach......- ° 64% 7%] 2,000 2 6% Jan 8% Feb | Pub Service of Okla— 
Nat Service common. ..=:-1 \% S16 700 ‘6 % Jan % Feb 6% prior lien pref...100)..... _____] ..... 54 92 97 Feb 
Conv part preferred ...* 1% 1% 100 \ %¢ Jan 2% Feb 7% prior lien pref....100} 105 105 50} 8i1 98 110 Feb 
National Steel Car Ltd_..* MiLie. dunhel eavanu 11%i 16 Jan| 17% Jan | Pub Util Secur $7 pref....*]..... ___.-] ..... 4 3% 6% Feb 
National Sugar Refining..*} 2 28%} 2,100) 21 23 Jan} 28% Mar | Puget Sound P & 
Nat Tea Co5%% of...-10}..... -..__] ...--- Be 8% Febi 9 Jan $5 preterred.......... 67 Jap 
National Transit....12.50) 12% 13%] 1,000} 6%] 10% Jan); 15% Feb eendiiepeuantedbanid 34% Jan 
Nat Union Radio Corp..-1 1% 1%] 2,200) k % Janj 1% Feb /| Pyle-National Co......- 14% Jan 
Nebel (Oscar) Co com... .* 4 % 200 % % Jan 8% Jan | Pyrene Manufacturing..10 9 
Nebraska Power 7% ptf. 100 .*, Die Sa St RS. 129 | 111% Mar) 112 Mar | Quaker Oats com.....- a 137% Jan 
Nehi Corp com.......-- 5u% 5% 600 Ky 4% Jan 5% =6Feb 6% preferred... ..... 100 42 Jan 
Neisner Bros 7% spot. 100 112 112% 100} 20%] 110% Jan] 113 Feb | Quebec Power Co....... 18% Feb 
Nelson (Herman) Corp..-5) 2715 15% 900; 2 12% Jan} 19 Feb | Ry & Light Secur com....* 19% 21% Feb 
N Meter class A...*| 12 12% 300; 3%] 11% Jani 16 Feb | Ry & Util Invest cl A..-..1 1% 1% 100 bg 2% Jan 
Nestle-Le Mur CociA...*].....  -....] ..-.-- 3 1 2 Jap 4% Feb | Rainbow Luminous Prod— 
New Calif Fleccom....100)..... _____| _____- 5%| 11 Jan| 14 Jan St Dcenadpannndens . ae Be 500 My My 1% Feb 
% preferred. .....- 100; 74 74 25) 35 74 Mari 75% Feb Gene Wc cecavconeeces ° ly &% 900 6 4 “% Feb 
New Bradford Oll. . -.--- 3% 3% 900 1% 2% Jan 44 Ragmend * Concrete Pile— 
New England T&T Col00]_.... ____.}] -.__-- * 75 |128 Mar} 128 Mar| Common............-. * 10% 11% 150} 3% 4 13% Feb 
New Jersey Zinc......- 25] 83% 86 1,050} 47%| 69% Jani 88 # =Mar $3 senventibia REE ee: REE 1034; 25 Feb 
New Mex & Ariz Land...1 4% 5%] 11,300 % 1% Jan 6% Feb n Mfg v t c...50c¢ 3% 3% 400/* % 3 4% Jan 
New Haven Clock Co....* 8 8% 300 1% 8 Mar 9% Jan | Red Bank Oil Co..... ee 5% 7si 4,500 eo) 3 7% Mar 
Newmont Mining -10} 88% 93 2,200} 34 74% Jani 96% Jan ' Reed Roller Bit Co...... es 63 70 2,000 39%) 80% 70 Mar 
Process com........ Sl RE ag RE ee 10%; 24% Jani 25 Jan | Reeves (Daniel) com ....% 8 814 300, 4% 6% 84 Mar 
N Y Auction Co com....- ° 3 3 100 K 2% Feb 3 Jan | Reiter-Foster Oll........ ° % = s «Syl «=, 100 te 56 1 Feb 
N Y Merchandise......- *| 45 49% 200; 15 36 Jani 652 Feb | Reliable Stores com.....-. *| 17% 18%] 1,000 1%} 12% 20% Feb 
N Y & Honduras Rosariol0}; 33 34% 250} 17%] 31% Jani 38 Jan PE a chascenenias 10 4% 65 700 1% 4% 654 Feb /|//. 
NYPr&Llt7% bref...100 108 108% 20] 59 105 an} 110 Feb | Reynolds Investing.....- 1 2% 2%1 3,500 MG 1% 3% Feb 
$6 preferred.......... 99% 99% 10| 53%| 96% Jan] 108 Jan | Rice Stix Dry Goods....-. . 9% 9% 600)74* 6% ) 11 Jan 
N Y Shipbuilding Corp— Richfield Oil pref....... 25 1% 2 1,800 M4 1% 2% Jan 
Founders shares....... 1 9% 11%] 3,000; 4%) 9% Mari 11% Jan Ri d Rad com..... 1 4% 5% 4,500) 2h thy 6% Mar 
N Y Steam Corp com....*| 17 17% 300; 12 16 Jan} 20% Jan | Rochester Gas & Elec Corp 
N Y Telep 64% pref..100) 120% 121 300} 113 116% Jan| 121 Mar 6% preferred ser D..100]_.... __.__.}] .._--- 65 105% 105% Feb 
b% Se aa 5% 5% 100 3 4% Jan 6% Roosevelt Field, Inc. .... 5 4 4 1,000 % 2 4% Feb 
N Y Wat Serv 6% pfd..100] 66 69% 160} 20 66 Mar; 75% Feb | Root Petroleum Co...... 9% 11%] 30,400 % 44 11% Mar 
Niagara Hud Pow— $1.20 conv pref....... 20; 18% 19% 900 8 14% 20% Feb 
RS 5 15, 9 9%| 17,200) 2%) 8% Jan) 11% Feb | Rossia International..... ° 1% 1%] 9,300 ba 5, 1% Mar 
Class A opt warr......- % 4} 1,900177 kK % Jan % Feb | Royalite Oll............ ,. iP oiagaas Doha. 23% 36y4 39% Feb 
Class B opt warrants... 1% 1% 100 %| 1% Mar| 2% Feb/| Roya! Typewriter....... *| 64% 69 500} 8) 38 69%, Mar 
Niagara Share— Russeks Fifth Ave......- 5} 12 14%| 3,500} 2% 8 14% Jaa 
Class B common. ....- 5} 11% 12%] 5,600} 2%) 73% Jani 13% Feb | Rustless Iron & Steel..... *| - 4% 5) 2,500 % 3% 634 Feb 
Niles-Bement Pond.....-. *| 38% 42 3,100 7%| 32% Jan| 42  +$Mar/ Ryan Consol Petrol_..... . 2% 2%] 1,000 % 1% 3% Feb 
Nipissing Mines......... 5 2% 2%| 2,100) 1% 2% Jan 4% Jan | Safety Car Heat & Light100| z83 783 25| 35 72 92 Feb 
Noma AR ee ] 6% 7%! 7,800 % 83% Jan 7% Mar | 8t Anthony Gold Mines..1 \ %} 18,900 yw 46 "6 Feb 
Nor Amer Lt & Pr— St Reais Paper com__..-.. 4% 5%! 17,700) 1 8% 5% 6Jan 
mon. ....-------- I 3% 4 2.400) % 8% Febi 5% Feb 7% preferred. ...... 100} 66% 70 270| 17%| 63 73% Jan 
$6 preferred........-.. *| 38 43 1,150 3 38 Mar; 49% Feb | Salt Creek Consol rts ly 41%! 2,200 76 Mg 2é& Feb 
North American Match..*| 37 37% 75, 18 35 Febj 46 Jan | Salt Creek Producers.. 8% 8% 1,000 5 7 10 Feb 
No Amer Utility Securities*} 4% 6 2,000 41 8% Jani 6 Jan | Savoy Oil_............. 3 3%| 2,500 \ 1% 4% Feb 
Nor Cent Texas Of] Co...5)..... .....] -.---- 1%| 38% Jani 8% Jan | Schiff Cocom_.......... *| 29 29% 700| 13 28% 34% Feb 
Nor European Oil com..-1 556 746) 12,500 Ne Sig Jan 74 Jan | Schulte Real Estate com..* K 1 700 Ky "6 1% Feb 
Nor Pennsy RR-..--.-- Tlenmae < +ahe a ooemns 2 87 98% Jan) 98% Jan | Scoville Manufacturing.25| 3634 37% 200} 17 32% 41% Feb 
Nor Ind Pub Ser 6% ~s 75 75% 70} 21 74 Feb; 79 Jan ton-Spring B 
7% peeterred........100}..... .....] .....-- 204] 85 Feb; 873% Feb Water Co $6 pref...... ER et oat a. 27 42 50% Feb 
Northern N Y Vilitties Securities Corp General..*] 4% 5 200 Ki 2% 5% 6Feb 
7% ist preferred....100}] 108% 108% 25| 45%] 103 Jan} 10814 Mar | Seeman Bros Inc........ *| 44 44 100} 34 46% Jan 
Northern Pipe Line- -..- 10 7% «8 500} 4%) 7 #+«®%jJani 9% Feb | Segal Lock & Hardware..*| 3% 4%] 16,600 1K 4% Mar 
Nor Sts Pow com class A100 304% 33%] 5,600 6%) 21% Jan) 34 #£=%Mar | Seiberling Rubber com_..* 3% 4 2, he 2 4% Feb 
North E on Be 21%! 3,800 3 15% Jani} 22 Feb | Selby Shoe Co. ......... *| 32% 32% 1 15%| 30% 32% Feb 
Novadel-Agene Corp. ...-. *| 42 45%| 3,600) 14%] 36 Jan} 48 Feb | Selected Industries Inc— 
hio Brass Cocl Bcom...*| 31% 31\% 175|"* 10 30 Jan| 35 #§ ##=Jan UT? Ret 3% 4%] 4,200 % 4% Feb 
Ohio Edison $6 pref... -- 2105 2105 100} 45%] 101% Jan 10834 Feb $5.50 prior stock. .... 25} 82 89% 500} 38 81 90 Mar 
Ohio O11 6% pref.....- 100} 108 108% 900} 8134] 104% Jan} 109% Allotment ~odhey \-mmenemaiae 90 94 750| 37%| 78 95 ## Mar 
Ohio Power 6% pref...100} 110 110% 90} 80 | 110 Fob), 13336 Jan | Selfridge Prov Stores— 
hioP 87% ist pref...100} 106 106 10} 71 101% Jan Mar Amer dep rec. ....... RES Sa SR Pe 1% 2% 2% Feb 
Ollstocks Ltd com....... 15 15 200 6% 18% Jan 3% Feb | Sentry Safety Control....1 hee 2,900 \ % 1% Feb 
Outboard Motors B com... 2% 3%} 1,900 M4 1% Jan 3% Mar | Seton Leather com...... 7 10% 11% 600 3% 7h 12% Feb 
Class A conv pref...... 15 17 800; * ks) Il Jap} 1734 Mar’! Shattuck Denn Mining.._5 4% 5 2,800 1% 44 5% Jan 
I e 7 8 1,500 1% 6 Jan 8% Jan | Shawinigan Wat & Pow..*| 20% 21% 300} 14%] 10% 23% Feb 
Pacific ern Corp....- | 4% 5%) 5,900/77 1%] 4% Jan} 6% Feb | Shenandoah Corp com...! 2% 3 700 % 2 4 Jan 
Pacific G & E E 6% lst pf.25; 30% 31 ,800}| 18%] 20% Jani 81% Feb $3 conv pref... ....... 25| 52% 52 100} 12 47% 62% Mar 
534% 1st pref........ 27% 27% 100/*3 1634] 26% Jani 28% Feb | Sherwin-Williams com..25| 127% 134%} 4,450]* 32%] 118% 13444 Mar 
Pacific Ltg $6 pref. .....- %| 106 106% 175|** 66%4| 104% Jan] 107 Feb 5% cum preferred. ..100} 110% 113% , a 110% 113% Mar 
Pacific P & L 7% pret..100}..... .....] ------ 70 78 an}; 83 #£=§Feb | Sherwin Williams of Can.*|] 19% 19% 50} 14K] 18% 20% Jan 
Singer Mfg Co........ 100} 341 354 30| 119 | 83334 365 Feb 
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Volume 142 
July 1 
Week's Range| Sales |1933 to Range Stnce 
STOCKS of Prices Feb. 29 Jan. 1 1936 
(Continued) 1936 
Low High Low Low Htgh 
Singer Mfg Co Ltd— 
Amer dep rec ord reg. £1 5 5% 2 3% Jan 5% Feb 
Typeer vs 29% 33% 3%| 19 Jan| 34% Mar 
ter ¥vtccom.... ap 
Sonotone 1 24 3 1 1% Janj| 3% Feb 
100}'7 26 34% Febj 37 Feb 
15%| 27% Jan] 28% Jan 
SOOl17 14%| 25% Jani 26% Feb 
Be 3 Jan 5% Jan 
100 149 Feb | 149 Feb 
3% 4% Jan 7% Feb 
Pi 1 Jan} 23% Feb 
4% 4 Feb 9 Jan 
15%| 32 Jan| 38% Mar 
34i5| 5&4 Jan| 58 #$=Mar 
Ne % Feb % Feb 
‘he 3% 06Jan % Feb 
700]1*6 70c| 4036 Jan| 8735 Mar 
450\1e 2.40) 29 Jan| 33% Feb 
1% 3 Janj 4 Jan 
MG % Jan 1 Feb 
23 33 Jani 41 Feh 
yy 4 Jan 5 Feb 
1%| 13% Jan| 17% Mar 
10%| 35% Jan] 49% Feb 
13%| 20% Mar] 23% Jan 
7%i 11% Jan| 14% Feb 
11%i 21% Jan| 27% Mar 
76% 97 Jan} 104% Feb 
1 3 Jan 4% Jan 
uy 2% Jan 4% Feb 
& 28 Janj 41 Feb 
416 % Jan % Jan 
y % Jan | Feb 
% 2% Jan| 6 Feb 
25 59 Mar} 63 Feb 
os 13% Jan} 17 Feb 
2h 3% Jani 7% Feb 
2% 4% Jani 6% Mar 
7%i 18 Jan| 25% Jan 
% 1 Jan 1% Jan 
4%! 18 Febj 23 Jan 
% 1% Jan 3% Jan 
5%; 16 Jani 22% Feb 
2% 6% Jap 9% Feb 
34 48% Jap ar Feb 
6 2% Jan 4 Jan 
22,200} 2.1 18% Mar) 24% Jan 
1% 5% Mar 6% Jan 
250] 32%] 52 Jan| 65% Feb 
a 4% Jan 53% Feh 
% 5% Jan % Mar 
21%| 35% Jan| 39% Jan 
% 2% Feb| 3% Jan 
7\%i 17% Jan| 32% Mar 
3% 4% Mar| 5% Jan 
25), 45 70 Jan} 79 Feb 
356 % Jan 1% Feb 
2% 4% Jan 7% Feb 
75 101 Feb} 104 Feb 
4% 6 Jan 9% Feb 
20 57 Jan} 68% Mar 
37%i 65 Jan| 66 Jan 
% 234 Feb 4 Jan 
18%| 19%4 Mari 21% Feb 
4% 5% Mar 5% ~=(Jav 
18 32% Jan| 48% Feb 
51 103 Jan| 104% Feb 
58%41 107 #£xMari 110 Jan 
1k 356 Jan % Feb 
% 346 Jap 1% Feb 
1% 334 Jan 5% Jan 
% 1% Jan|) 5% Feb 
11%] 2134 Jani 22% Jan 
6%; 10 Jan} 13 Feb 
3 6% Jan 9% Mar 
9%! 23% Jan) 37% Mar 
2%| 10% Jan; 14% Feb 
13%; #14 Jani 16% Feb 
od 13% Mari 14% Mar 
0 2 234 Mar 4% Feb 
nion American Inv’g...*|..-.. -----]| ------ 16 26%, Jap| 30% Feb 
Union Gas of Canada....* 9% 12% 400 3 8% Jani 12% Mar 
Union Traction Co (Pa)— 
($17.50 paid in)... .-.-. 50 7 7M 50j21 3% 7 Mar 7% Mar 
nited Aircraft Transport 
i ah honadiinnbod 20 22 1,300 3 14% Jani 22 Mar 
United Chemicals com...* 8% 9% 700 2 7% Jan}; 10 Jan 
cum & part pref....*]..... .--.--] -.---- 13 3534 Feb) 42% Jan 
United Elastic Corp ..... * 9% 10% 200; 11% 9% Mar} 10% Mar 
United Corp warrants... 2 2%} 1,300 % 1% Jap 2% Jan 
United Dry Docks com... 1% 862 7,000 416 S060 Jan 2% Mar 
United Gas Corp com....1l 5% $=7%)198,900 4 4 Jan 7% Mar 
Pref non-voting....... 97% 102 6,200; 15 8134 Jan} 102 Mar 
Option warrants....... l 1%} 30,700 K% 3 Jan 134 Mar 
United G & E 7% pref.100].....  .-.-.--.] ------ 46 86 Jap aris, Feb 
United Lt & Pow.com 4% 65 14,700 yy 3% Jan 5 Feb 
panne! oe Te inhin ne 7 7% 300 1 5% Jan a Jan 
$6 conv Ist pref....:.. 39% 42%] 9,700) 3%i 20% Jan| 45% Feb 
United Mun Products... 13 14 2,700 3 6% Jan} 14 Mar 
FE Mees BG Cres 20 43 Jani 47 Feb 
United Molasses Co— 
Am dep rcts ord reg... £1 5%) 0 | 5K 600 2% 5% Jan 6% Jan 
Unitea Profit 8 seke 1% 1% 500 be 1% Jan 1% Jan 
REGS itn AAS ES ae oe PMT 6 s Jani 10 Feb 
vanes Shoe Mach com.. 87% 89%} 1,200)© 47 83 Jan; 90 Jan 
neweinndaie dtl 40% 40% 300} 30%} 38% Jani 41% Feb 
U8 Dairy Prod class A---* 1% 1% 500 sf 1% Feb 2 Jan 
dentin sddlidbube eosin ee PO a \y % Jan 1% Feb 
U S lee J Pow with warr..1 4 44] 22,100 My % Jani ‘3 Feb 
Dt esmcesdbeéicoser '32 1461315,400 "32 ‘32 Jan ‘sn Jan 
U Mf Finishing common... 1% 1% 200 Pt 1% =Feb 1% Jan 
U 8 Foil Co class B...... 17% 20%} 2,900 54%il 17% Mari 24% Jan 
U 8 Int'l Securities... -. 2% 3 1,600 a | 1% Jan 3% Feb 
let pref with warr..... 80 82 1,200} 39%) 77% Jani 84 Feb 
ET 2% 3 5,200 316 1% Jan 3% Feb 
Us Playing Card...... 34% 34% 100|* 14%] 833% Jani 35% Feb 
U 8S Radiator Corp com... 5% 6% 1,200 1% 4% Jan 7% Jaa 
7% preferred....... 35 35 100)"* & 30% Jani 41% Jaa 
U 8 Rubber Reciaiming..*]..... -..-.-- isGawe 4% l Jw i% Jap 
U 8 Stores Corp com....-. 1% 1% 200 ba % Jan 1% Feb 
United Stores v t c....-.. 1 14% 6,400 ft % Jan 1% Feb 
United Verde Exten...50c 3% 4%! 4,600 2% 3 Jan 4% Mar 
United Wall Paper...... 5 5%} 60,100 ] 3% Jan 4% Mar 
Universal Consol Of1....10]..... -.-....] -.---- 27? 1.20 7% Jani iil Mar 
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Specialists in Curb Bonds 
PETER P. McDERMOTT & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 




















39 BROADWAY -_ 2# NEW YORK 
RE as ‘th me _ Digby 4-7140 ‘ 
July 1 
Week's Range| Saies |1933 to 
STOCKS of Prices ~ Feb. 29 Jan. 1 1936 
(Concluded) eek | 1936 
Shares | Low High 
Universal Insurance.....8 50 5u%i «(18 % Jan 
Universal Pictures com... 1,600 1 4% 10% Jan 
Universal Products 1506 4%i 25% 32 Jan 
Uteat Apex Mining Co... 2,360 &% % 2% Jao 
Utah Pow & Lt $7 pref... 42 13u%i 46 62 Jan 
ee GE Bee emamdeticcese eocdhl coccse 9 tg 4 4 Feb 
Utica Gas & Elec 7% pti ‘bide 77 05 101 Feb 
Utility pees Corp....* 1,200) % 4 5% Jaa 
y stoc % 380 79 83 Jan 
Utility & Ind as MG % 2% Jao 
1, % 3% 6% Jao 
Util Pow & Lt common..! 10, yy L\& 2% Feb 
7% vi 1, 3%; 18 32% Feb 
Venesuela Mex Oil Co..1 i“%| 1% 3% Mar 
ll, % 1K 3 Feb 
Va Pu Pub Serv 7% pret....100 Z3ii 84 87 Feb 
Vogt Manufacturing 2%; 19 27 Feb 
Waco 14, 3% 8 10% Mar 
Wahi (The) Co common..*/].....  .....] -...-- % 5% 5% Fev 
Waitt & Bond class A....* 3% 8 10% Jan 
_ BRET © pe 14 2% Feb 
Walker Mining Co 4, %s 1% 2% Jan 
Wayne Pump common...l 13, 12%; 19 31% Mar 
Western Air Ex 1, 2 4 10% Feb 
Western Auto Supply A..* 17 37 46 Feb 
Ww Cartridge pref.100}.....  .....] ~...-.- 62 1 101 Jan 
Western Maryland 
7% ist preferred....100}..... -~..-..] -..... 35 71% 78 Jan 
estern Power 7% 65 104 105% Jan 
Tab & Sta vtoc..* 6%i 15% 23% Feb 
- Na Texas U*il $6 pref... 22 70 Feb 
7% 60 101% 104% Mar 
West Va Coal & Coke....* 3,600 % 3% 5% Feb 
Will (RC) & 100 7 8% 9 Jao 
Williams Oll-O-Mat Ht..* 2u%i 10% 12% Feb 
Will-low Cafeterias Inc...1 % 1% 3 Feb 
Vv preferred 2u%1 10% 15% Feb 
-J Q 31 40 Jan 
Wise Pr & Lt 7% pref... 26%i 80 83 
Wolverine Portl ws 1h 3% 7 Jan 
a 2 5% 8% Jan 
oolworth (F W) 
mer deposit rets....Ss]/..... ~.....] --.--- 17% 29 31 Feb 
Wright-Hargreaves 15, 5% 7% 9% Feb 
Yukon Gold Co 12, 36 1% 4% Feb 
$ 
Abbot's Dairy 66..... eres fee ee 8634) 106% 107 Feb 
Power Co— , 
lst & ref 56........ B| 10454 105%} 24,000) 63 105% Mar 
lst & ref 5a........ 1951 7 30,000} 54% 00% Feb 
let & ref 5e........ i 974% 98%} 18,000; 55 99 Jan 
lst & ref 68........ 1 86 87 15,000} 47% 95 Feb 
lat & ref 4}4s...... 1967] 81% 8344)127,000; 44% 92% By pn 
Aluminum Co 8 f deb be "52| 107% 108}4] 24,000] 9234 1084 | 
A ee ree eee ey 105% Jan 
Aluminum Ltd | ie 10434 105%} 9,000) 59 105% Mar 
Amer Com‘ity Po gis 8 9 9 2,000 1% 10% Feb 
Am El Pow eta deb ‘57 24 24%! 5,000 7% 28% Feb 
Amer G & El d 107% 10844} 91,000; 64 108% Mar 
Am Pow & Lt Geb oe. 2016 O94 96 {358,000} 38% 99 Feb 
A Radiator 4s..1947] 104 105 18,000] 97% 105% Jan 
Am Roll Mili deb 56..1948] 104 104%] 61,000] 62 104% Mar 
Amer Sea conv 66.1 100% 100%} 4,000; 41 101% Jan 
6s stamped._.ext to 1946] 10614 106%j| 15,000} 104 10744 Feb 
Appalachian 5e.1 105% 106%} 34,000} 64 10645 Feb 
Appalachian Power 68.1941] 10744 107%' 2,000} 99 108 Jan 
Debenture 6s...... 4) 115% 115%; 12,000} 458 116 Jan 
Arkansas Pr & Lt 56..1950] 100% 102%/193,000} 50 102% 
Associated Elec 4 " 56% 59%1136,000} 2u% 6534 Leb 
Associated Gas & El Co— 
Conv deb 54s....- 1 40 42\%| 37,000} 12 52% Feb 
Conv deb 4s C...1 28% 31 14,000 9% &y Feb 
Conv deb 4s....- 194 27% 30%/]129,000 0% 30% Feb 
Conv deb 56. ...... 195 30 ‘B83 %1134,000] I1 40% Feb. 
PDebenture 56...... 196 29 33 {181,000} 11% 40% Feb 
Conv deb Sita béodite 1977| 33 37 12,000} 11 45% Feb 
Rayon 5s8...... 77 77%| 24,000} 38% 79 Feb 
Agsoc T & T deb 548 A’55| 85% 89%} 26,000) 34 91% Mar 
Atias Plywood 5}4s..1943} 100 100%] 12,000} 47 100% 
Baidwin Locom Wor 
6s with warrants...1938} 98 106%] 21,000) 32%) 80 108 Mar 
6s without warrants 1938; 90% 995/381,000} 30%) 74% 100% Mar 
Bell Telep of Canada-—— 
lst M 5e series A...1955; 115% 116%} 46,000) 98 114% 117 Mar 
lst M 5e series B...1957] 119 120%] 41,000) 97 116 121 Mar 
series C........ 60} 120% 121%} 4,000} O74) 116% 121% Fev 
Bethlehem Steel 66...1998] 141 141 1,000} 102 134 145 #=Mar 
Binghamton L H & P 5s’ 106% 106%} 12,000} 76%) 106% 106% Mar 
Birmingham Elec 4 1 93% 93%) 32,000) 4534] 80% ort Feb 
Birmingham Gas 5s...1959} 81 83%! 36,000} 38%} 76 87 Feb 
Consol Gas 58.1947} 106% 107%} 27,000] 102%} 106% 109 Jan 
Broad River Pow 58..196 9436 96 17,000} 29 RO 100 Feb 
Elec 58..1939] 106% 107%] 18,000] 102%} 10634 109 Jan 
Gen & ref 5s......- 1956} 105 105% ,000} 102 105 108 Feb 
Canada Northern Pr 5s °53} 102% 103%] 19,000) 71 102% 104 Feb 
Canadian Pac Ry 68..1942} 112 116%/116,000) 98 110 116% Mar 
Capital Adminis 58...1953}..._.. ___._} __._.- 65 104 105% Feb 
Carolina Pr & Lt 5s...1956] 100% 101%} 97,000) 46%] 98 101% Mar 
Cedar Rapids M & P 5s °63} 11344 113%} 2,000} 94%} 111 118% Feb 
Cent Ariz Lt & Pr 5s 1960) 106% 106%| 27,000] 7234} 105 107 Mar 
Central German Power 
50 ' Gabo coctibo 1 32 33%} 2,000} 33%} 32 33 Mar 
Cent Ill Light 56....1943] 105% 105%} 1,000} 99 | 105% 10354 Jan 
Central Ill Pu 
Loecocouee 104% 105%} 10,000} 50 100 %& 105% Mar 
lst & ref 44s ser F. 1907 994% 100%1139,000} 4534) 94 1 00% Mar 
a 102% 103%} 26,000; 49 DOM 103% Feb 
4 series H..... 1981 98% 100 | 19,000} 46 93% 100% Mar 
Cent Maine Pr 444s E 1957]..... ____.} .._.-. 72 103% 104% Jan 
Cent Ohio Lt & Pr 56.1950] 99 99%} 17,000} 65%) 96% 101 Feb 
Cent Power 5s ser D..1957} 9034 93%} 23,000} 37%] 90 95 Feb 
Cent Pow & Lt ist 56.1956] 84 86 {208,000} 837%) 82 8Y Jan 
Cent States Elec 66... 16 67 69 93,000} 25 62 75 Feb 
56 ex-warrants...1 54 68% 71 [162,000] 2534] 64 784 Jan 
Cent States P & L 58°53) 71% 74%! 65,000} 29 71% 80% Feb 
paw sgh oye Phe 4 - Re 105 105%} 16,000) 62 1 10634 Jan 
c Jct Ry on Stoc . 
» sss Nee 1940} 111 111 | 10,000}* 90 109% Lil Feb 













































































I For footnotes see page 1789 
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July 1 July 1 
Week's Range| Sales |1933 Range Since Week's Range| Sales |1933 to Range Since 
BONDS of Prices Fai Feb. 29 Jan. 1 1936 BONDS of Prices oe Feb. 29 Jan. 1 1936 
(Continued) eek | 1936 (Continued) eck | 1936 
Hioh| $ Low Ath Low High| $ Low High 

Chic Pneu — 54s.1942) 102% 102%) 6,000} 51%] 102 Feb; 103 —— & Mich Elec 5s °55| 106% 106%{ 13,000] 70 105% Jan| 107 Feb 

Chic Rys 5s ctfs...... 1927}; 74 75 | 48,000} 43 72 Jan| 80 OE eet RIE ERIE TE pdinttin: seme gl meena 88%) 110% Jan} 111% Feb 

Cincinnati St Ry Ry 5s . [a ddkee * scarel bcebee 40%| 86% Jan| 95 #§$=f-Mar Service 5s...1950)° 68 72 | 29,000) 23%] 65 Jan} 75 #£=¥Feb 

series B......... % 97 9,000} 47 93 Jan} 97% Jan ist lien & ref 5s....1963}| 67 72 22,000} 22 63 Jan} 74 Feb 

Cities Service 58...... 1966 74% 75%] 30,000] 28%; 69% Jan; 80 Feb polis Gas 58 A.1952] 94 95%] 26,000} 68 90 Mar; 96 Jan 
Conv deb 5s....... 73% 754|671,000) 28%] 69% Jan; 80 Feb Ind'polis 4 & PL 5sserA°57| 105 105%} 87,000} 73 104% Jan) 106% Feb 

Cities Service Gas 54s 42} 100% 101 [157,000] 43%) 97% Jan! 101 Feb | Intercontinents Pow 68°48} 10% il 26,000 1% 4% Jan; 17 Feb 

Service Gas Pipe International Power Sec— 

Line 66.........-- 943; 102 10334} 11,000} 55 | 102 Marj 104% Feb 6 4a series C....... 1955| 56 67 | 37,000} 41%} 50 Jan} 67 #£=Mar 
Cities Serv P & L 54s 1952} 6734 69%/118,000] 26%) 65% Jani 76% Feb 78 series E......... 1957; 59 70 41,000} 46 54 Feb} 70 $ =Mar 

5s.. ..-1949] 68 70 85,000] 27%| 66% Jani 76% Feb 78 series F......... 60 68 14,000] 49 53% Feb| 68 #§$-Mar 

Commers & Privat 54s'37| 34% 37 48,000] 33 34 Feb} 37 #Mar | International Salt 59..1951| 10754 107%j| 17,000) 83%} 107 Jan} 109% Feb 

Commonwealth Edison— International Sec 5s..1947] 101% 102%] 93,000] 43 99 Jan} 103 Feb 
let M 5s series A...1953} 11334 112%| 14,000} 86%) 111 Jan} 112% Feb | Interstate Irn & Stl 44s°46| 102 102 1,000} 53%] 102 Mar} 103 Jan 
lst M 5s series B...1954} 11134 112 9,000; 86%) 111% Feb} 113% Jan | Interstate Nat Gas 6s.1936/..... --.-...] --.---- 101%} 101% Jan| 101% Jan 
Ist 4s series C...1956} 112 113 40,000; 80%} 110% Jan} 113% Mar | Interstate Power 5s..1957| 79% 83 82,000] 37 79% Mar; 88 Feb 
ist 4s series D...1957) 112% 113 6,000} 79%} 110% Jan] 113 Mar Debenture 6s. ..... 1952} 72 73%| 43,000} 26%) 69% Jan} 79% Jan 
lst M 4s series F...1981] 105% 107%| 73,000} 69%) 105% Janj 107% Jan | Interstate Public Service— 

3%s series H....-.. 1965] 10434 105%/| 78,000] 98%| 103% Jan] 106% Jan 5s series D........ 86% 89 41,000} 41 85 Jan} 92 Feb 
Com’wealth Subsid 5s °48} 104% 104%] 44,000) 54 103% Jan} 105 44s series F....... 1958} 83% 84%] 76,000} 42 79% Jan| 87% Jan 
Community Pr & Lt 5s "57| 69% 71 82,000} 33%) 63 Jan| 77 Feb | Invest Co of Amer— 

Connecticut Light & Power! 5s series A A w= a = 1967 ee ee 67 | 100% Mar] 100% Mar 
7s series A........- 1951; 127 127% 4,000 112 125% Jan| 12734 Mar Withou 100% 100%; 6,000) 67 100 Jan} 101 Feb 
44s series C......- Données weavel équebea 98%| 107 Jan} 109 Jan | Iowa-Neb L vy P > be i087 105% 105%] 11,000) 56 105 Jan} 106% Jan 
5s series D..... ~+-1962] 108 108%} 7,000} 102 108 Jan} 109 Jan 5a series B......... 1961] 105% 1054} 5,000) 56%) 104% Jan; 106 Jan 

Conn River Pow 56 A 1952) 103 103%} 6,000] 87%) 103% Mar] 104% Jan | Iowa Pow & Lt 44s..1958) 105% 105%] 9,000) 72 105% Mar] 106% Feb 

— Gas (Balt ad ?™! Iowa Pub Serv 5s....1957| 105% 105\%| 8,000] 57%} 101% Jan} 105% Mar 

MRR SF Aa 111% 111%} 7,000] 103 | 111% Jan} 112 Jan/| Isarco Hydro Elec 78.1952} 53% 54%] 7,000] 39 44 Jan| 54% Mar 

Gen mtge 44s..... 1954 121 121 3,000} 99%) 120 Jan} 122 Jan | Isotta Fraschini 7s...1942/..... -~..-..] -..-.. 55 78 Jan; 90 Feb 
Consol Gas El Lt & P (Balt) Italian Superpower 68.1963] 48 51 53,000] 35 39% Jan| 51% Mar 

ist refs f 48....... 107% 108 39,000} 88%] 107% Mari 110 Feb | Jacksonville Gas 58...1942 

Penmaes, . ancdecccedss 53% 54%] 8,000} 48 53% Jan) 61 Jan 
lst & coll 6s ser A..1943} 975 100 25,000 88 Jan} 100 Mar! Jamaica Wat Sup 5s °55| 107% 107%] 1,000} 96%! 106% Jan/ 108 Jan 

Conv deb 6s w w.1943} 38% 38%4| 4,000} 4%) 29% Jan} 48 Jan | Jersey Centra Pow & Light 
Consol Pub 74s stmp.1939]__...  _..--] ...-.-- 70 96 Jan} 100 Feb 5s series baer iE * 2s +o] 104% 106 16,000] 77 103% Jan} 106 Mar 
Consumers Pow 44s..1958] 10544 105%} 26,000] 88 105% Mar] 107% Jan 44s series C....... 105% 106%] 82,000] 70%] 103% Jan| 106% 
Cont’l Gas & El 5s....1958] 867% 8834/215,000} 33 85% Jan} 93 Feb | Jones & Laughiin Stl 5s °39 105% 105%4| 10,000] 102%| 105% Mar) 107 Jan 
Crane Co 5s....Aug 11940} 102% 10344] 13,000] 77%} 102% Febj 104 Jan | Kansas Gas & Elec 6s.2022/.....  .---.] --.--.. 61%} 115% Jan| 117% Jan 
Crucible Steel 5s... 1940} 10234 1034] 18,000} 60%) 102% Feb/j 103% Feb | Kansas Power 5s...-.. 947| 100% 102%} 28,000] 55 100% Feb| 102% Jan 
Cuban oe 7481941) 96 98 3,000} 50 88% Jan} 98 Feb | Kansas Pow & Lt 68 A 1955/..... ~-~-.-.] ----.. 80%} 106 Feb; 106% Jan 
Cuban T ----1944] 75% 76%) 6,000} 35 70 Jani 76% Mar 5s series B......... Tiiwteha esntbl aatece 70 105% Feb) 106% Jan 
Cumberld COP. P & L 4%s'56] 105% 106%} 20,000] 65 105% Jan] 107 Feb | Kentucky Utilities Co— 

Dallas Pow & Lt 68 A.1949] 109 109%] 3,000} 100%] 106% Feb/ 110 Jan lst mtge 5s ser H..1961] 92% 93%/ 21,000} 46 91% Feb| 97 Jan 
5s series C........-. 106% 1064} 8,000} 94 106% Jan] 107% Feb 64s series D.....- 103% 104%] 13,000) 55 101 Feb; 107% Jan 

Delaware El Pow 5s 1959] 103% 105 29,000] 65 103 Jan} 105% Feb 5 4s series F.......1955] 100 100 1,000} 50 95% Feb;| 102 Feb 

Denver Gas & Elec 58.1949] 108% 108%4. 2,000} 92%' 107% Jani 109 Feb 5s series I......... 92% 93% 37,000) 45% 91% Feb! 97% Jan 

Derby Gas & Elec 58... 1946} 101% 102%4/| 16,000) 56%| 99% Jan/ 103 Feb | Kimberly-Clark 5s...1943] 10444 104\%| 5,000] 8234} 103% Jan| 106% Jan 

Det City Gas 6s ser A.1947| 107 107%) 9,000] 76 105% Jan} 107% Mar | Koppers G & C deb 58 1947} 103 104%] 27,000} 72 103 Mar] 104% Mar 
5s ist series B...... 104% 105}4| 76,000} 6734) 102% Jan] 105% Jan Sink fund deb 534s.1950] 104% 105%] 24,000) 76 104% Mar] 106 Jao 

Detroit Internat Bridge— ' Lehigh Pow Secur 6s..2026] 109% 110 {109,000} 54 108% Febj 110 Jan 
64s8.....-..- Aug 1 1952 7% 8%} 6,000; 2% 4% Jan} i11 Feb ' Lexington Utilities 56.1952] 104 104%] 10,000} 54%] 102% Jan} 104% Mar 

Certifica deposit. 7% «8 5,000 1% 4% Jan| 10% 5 Sot og! & Libby 5s °42| 104% 104%} 11,000} 57 rts, Jan| 105% Feb 

Deb 7s.....- Augii952} 2 2%] 8000; i % Jan| 3 an | Lon as 56..... 1942] 103 103%] 21,000] 8234] 102% Feb| 104% Feb 

Certificates of deposit . 1% #«=21%}| *#=1,000 \% Jan 2 aoa ioe Tsand ‘Lia 68...1945] 107 107 3,000} 65 105% Jan}; 107 #£=¥Feb 

Dixie Gulf Gas 64s..1937] 102% 102%} 5,000] 76 101% Jan} 103 Feb [ Los Angeles Gas 

Elec Power & 83% 87 {505,000} 22 74 Jan| 87 #£=—Mar SOE end Minnads  cecchl coves 107 Feb| 107% Jan 

Elmira Wat Lt & RR 58°56} 99% 101 8,000} 55 99% Mari 103 Jan | Louisiana Pow & Lt 56 1957| 104% 104%/| 49,000} 61344) 103% Janj 105% Jan 

El Paso Elec 5s A. ...19 104% 104%] 1,000) 64 102% Jan; 105 Feb | Louisville G&E 4s C 61] 106% 106%} 3,000} 79 105% Jan} 107% Feb 

El Paso Natural Manitoba Power 5%s.1951] 79 82 7,000] 22%! 75% Jani 82% Feb 
6% with warrants..1943} 106%4 106%4| 15,000} 56%} 106% Jan| 108% Feb | Mansfield Min & Smelt— 

a ae 105% 106 2,000} 25 | 105% Mari 107 Feb 7s with warrants...1941]..... —..-.--} ...... 33 40 Jan| 40 # Jan 

Empire Dist El 5s_...1952] 100 100%4} 43,000) 46 98% Jan] 102 Feb 7s without warr....19041].....  .--.-..] ..---- Sl édslctnanmbaletaawananinh 

Empire Oil & Ref 5448 1942} 83 86%} 97,000; 41 80% Jani 92 Jan | Mass Gas deb 58.....1955} 10334 103%/153,000} 70 92% Jan) 103% Mar 

Ercole Marelli Elec Mfg— | BET SS. IE 1946] 106% 106%} 60,000; 80 96 Jan} 106% Mar 
6348 series A......-1955]_.... --..--] ------ 40 40% Jan; 51 Mar | McCord Rad & Mfg 68 1943] 100% 101%} 36,000; 33 94% Jan) 101% Mar 

Erie Lighting 5s.....- 106% 107%} 12,000} 78 105% Jan] 107% Mar | Memphis P & L 5s A..1948] 102% 103%/| 25,000} 70 101 Febj 103% Mar 

European Elec Corp Ltd— Metropolitan Ed 4s E.1971| 107 107%] 24,000} 63 103% Febj 107% 
| AS Ores: 83 83 5,000] 65 75% Jan| 83 Feb 5s series F......... 1962] 105% 105%] 19,000} 73 10534 Mar| 106% Jaa 

European Mtge Inv 7s C’67] __- -- socrl seeese 24 36 Febj 3934 Jan | Middle States Pet 6%s °45) 97% 101 15,000} 46 91% Jan; 103 Jan 

Fairbanks Morse 5s..1 103% 103%} 13,000} 58 103 Jan} 104 Jan | Midland Valley 5s....1943} 90 92%] 36,000} 53 78 Jan; 93 Feb 

Federal S Ref 6s... 2 3 8,000 1% 2 Jan 5% Feb | Milw Gas Light 4}s..1967| 105 106 17,000} 90 104 Feb] 106 Feb 

Federal Water Serv 5%s'54) 86% 87%4|131,000} 15 75% Jani 89 Jan | Minneap Gas Lt 4}48.1950} 104% 105 12,000} 67 104% Jan) 105% Jan 

Finland Resid M Minn P & L 4s....- 1978] 99% 100%} 44,000) 54 98% Jan| 1004 Jan 
Banks 6s-5s stmpd.1961} 100 100%) 6,000] 86 99 Feb} 100 Feb Oa Can ---1955| 103% 104%} 4,000] 5834} 103% Febj 105 Jan 

Firestone Cot Mills 103% 104%%4| 11,000] 85 103% Janj| 105% Feb | Mississippi Pow 5s...19 86 87%| 39,000] 35%} 86 Febj 95% Feb 

Firestone Tire & Rub 58°42} 104 104%j| 25,000] 89 104 Jan} 10634 Feb | Miss Pow & Lt 5s....1957] 91 93%|140,000} 40 89% 96% Jan 

First Bohemian Glass 7s °57] - _ - - - coll aéecce 61 91 Jan| 95 Jan | Mississippi Riv Fuel 6s °44/) 105% 106 17,000} 85%] 104% Jan| 107 Feb 

Power Corp 5348.1979| 10354 104%4/108,000} 48 100 Jan} 10534 Mar | Miss River Pow Ist 5s 1951} 106% 107%} 9,000) 95%) 106% Mar] 108% Feb 

Florida Power & Lt 58 1954 95% 96% 000; 44%) 92% Jan| 98 Feb | Missouri Pow & Lt 5448 '55| 106% 106%} 1,000) 70%| 106% Mar] 108% Jan 

Gary Electric & Gas— Missouri Pub Serv 58.1947} 63 6541 55,000} 33 57% Jani 68% Feb 
5s ex-warr stamped.1944| 93 94 27,000} 63%) 88% Jani 96% Feb | Mont-Dakota Pow 54a’'44| 98 98%} 8,000] 473%) 93% Jan; 100 Jan 

Gatineau Power Ist 58 1956; 9634 98 [148,000] 71%| 92 Jan| 98 Marj] Montreal LH & P Con— 

Deb gold 6s June 151941} 88 89% 000; 60 83 Jan| 90% Mar lst & ref 5s ser A...1951] 106 106%] 94,000) 9434] 105% Jan| 107% Feb 

Deb 6s series B....1941} 8414 87\4| 12,000} 59%) 82 Jan| 88% Marj] Munson SS 6s w w.1937 8 i) 4,000 2 6% Jan| 11% Feb 
General Bronze 6s... 102 102 2,000! 55 97% Jan| 102 Mar/| Narragansett Elec 5s . ’57| 104 104 2,000} 91%] 104 Mari 106 Jan 
General Pub Serv 58..1953. 100 1024} 8,000. 54 99 Janj 102% Mar 5s series B......... 1957. 104 104%] 15,000 93%] 104 Mar, 107% Jan 
Gen Pub Util 64s A.1956; 83% 85 32,000] 23%] 79 Janj| 89% Feb | Nassau & Suffolk Ltg 58°45] 105% 105% 1,000] 98 104 Jan| 106 Feb 
General Rayon 6s A..1 5644} 3,000] 30 30 Jan}; 58 Feb | Nat Pow & Lt 6s A...2026/ 100344 102 75,000: 651 97% Jan} 102% Feb 
Gen Vending Corp 68.1937} 2334 25 9,000; 2 22% Mari 26% Feb Deb 5s series B....20 89 90%] 72,000} 42 87% Jani 93% Feb 

cates of deposits..| 23 25 36,000 2 22 Mar; 2634 Feb | Nat Pub Serv 5s ctfg_1978/ 21 22 4%} 187,000 3% 18 Jan| 23% Jan 

Gen Wat Wks & El 58.1943] 8914 90%4| 30,000} 38%] 86% Jan] 94 Feb | Nebraska Power 4}48.1981/ 109 110 14.000} 83 108% Feb; 110 Jan 

Georgia Power ref 5s..196 95% 96541113,000| 54%) 95% Mari 99% Jan 6s series A........-. 2022; 119 119 3,000} 70%] 117% Janj 119 Feb 

Georgia Pow & Lt 58..1978] 87% 8:9 34,000} 40 81% Jan; 93 Feb | Neisner Bros Realty 6s °48} 107% 109 9,000} 35 105% Febj 109 Feb 

Gesfurel 6s.......... 32% 33%] 47,000] 30 32% Janj| 34% Feb | Nevada-Calif Elec 58.1956} 91% 93%] 63,000} 54 86 Jan} 95% Feb 

Glen Alden Coal 48...1965] 87% 88%/111,000] 53 87% Febj 90% Jan | New Amsterdam Gas 5s’48/ 112% 112%] 1,000} 85 109% Jan| 112% Mar 

Gobel (Adolf) 4%s_-..1941] 103 103 2,000} _. 103. Marj] 103 Mar| NE Gas & El Assn 58.1947] 71% 74 [254,000] 34 69 Mar| 79% Feb 

Grand Trunk West 48.1950} 99% 100 22,000] 63 90 Jan} 100% Feb Conv deb 56....... 1948} 71 73\%| 65,000} 33%) 69 Mar| 79% Feb 

Gt Nor Pow 5s stmp..1950} 107% 107%/| 2,000) 102%] 106% Jan] 108 Feb Conv deb 58....... 1950} 70% 73 [143,000] 33%; 69 #$Mar| 79% Feb 

Great Western Pow 5s 1946} 108 108%4/| 18,000] 9344) 107% Feb] 108% Jan | New Eng Pow Assn 58.1948] 95% 98 [374,000] 46%) 85 Jan}; 99 Feb 

Guantanamo & West 6s "58]/_._... --_.--]| ------ 10 44 Jan} 67 Mar Debenture 5s....1954| 97 100 {344,000} 50 88% Jani} 100 Mar 

Guardian Investors 58.1948} 67 6944} 10,000] 24 56% Jan} 75 Feb | New Orl Pub Serv— 

Gulf Oil of Pa 5s..-.-.-. 1947| 106%4 107 27,000} 97 106% Jan| 107% Feb 5s stamped........ 86 87 27,000} 60 74% Jan| 88% Feb 

Gulf States Util 58...1956] 10534 105%} 44,000} 62 105 Jan; 106 Feb Income 6s series A..1949| 775% 78%] 32,000] 25 69 Jani 81 Jan 
4 \4s series B.....-. 1961} 103% 10334} 12,000) 55 | 102% Jan} 10344 Mar|N Y Central Elec 5s °50} 103 103%] 11,000} 56 101 104 Feb 

Hackensack Water 58.1938] 109144 109% 000; 98%] 108% Jan} 109 Feb | New York Penn & Ohio— 
5s series A........-. 1977 6 106%} 6,000} 98 105% Jan} 107% Jan Ext 4s stamped..1950] 109 110%] 13,000} 103344] 107% Jan| 110% Mar 

Hall Print 6s stmp...1947| 88% 92 38,000] 60 72 Jani 93 Feb | N Y P&L Corp ist 444s '67] 106% 107 41,000} 73 105% Jan) 107% Jan 

Hamburg Elec 7s....1935}..... -..--] ------ 37 41 Feb] 43% Jan | N Y StateG & E 448.1980] 10234 103%/132,000} 58%} 102% Jan} 103% Jan 

Hamburg El Underground ist 54s........... 1962] 107 107 1,000] 77 | 107 Feb} 108% Jan 
& St Ry 5%s.-.--.-- 1938} 31 31 1,000; 28 31 Mar| 32% Jan | N Y & Westch’r Ltg 4s 2004/ 101% 104 35,000} 81 101% Mar; 105% Feb 

Hood Rubber 7s..~..- 1936; 104 104 9,000} 65 | 104 Mar] 104% Jan Debenture 5s...... | IRE ENS Bienes xe 96 111% Jan| 112 Jan 

Houston Gulf Gas 68..1943] 105 105 15,000] 40 103% Jan} 107 Feb | Niagara Falls Pow 68.1950] 107% 108 4,000} 104 107% Janj 108% Jan 
648 with warrants.1943| 100% 101 | 16,000} 29%] 97% Jan] 101 Jan series A_....... 91 107 107 1,000} 99%] 106% Feb] 109 Jan 

Houston Light & Power— Nippon El Pow 6 4s8..1953 7 r 1,000} 63° 84% Mar| 90 Feb 
lst 5s series A....-. 1953] 105% 108 67,000} 91%] 10534 Mar] 108 Mar | No Amer Lt & Pow 58.1936] 99% 99%] 1,000} 81%| 99% Mar) 100% Jan 
lst 4s series D...1978] 10414 106%4| 10,000} 79 103% Janj| 107% Mar 54s series A....... 1956} 95 96\4| 33,000] 25%| 90% Jan| 97 #=,Mar 
lst 448 series E...1981] 104 106%} 89,000; 80 04 Mar] 10634 Mar] Nor Cont Util 5s_..1948] 57% 59 6,000} 183%} 53% Jan) 64% Jap 

Hydraulic Pow 58....1950] 11334 113%} 4,000] 100%) 11344 Marj 114 Jan | No Indiana G & E 68.1952/] 106% 106%} 9,000} 71 106%4 Febj 108 Jan 
Ref & impr 5s...... 1951} 107 108 5,000} 100 107 Marj 108 Jan | Northern Indiana P S— 

Hygeete Food 6s A...1949] 78 79%] 27,000] 40%| 56% Jan| 82 Feb 5s series C......... 103 104%] 14,000] 51%] 10234 Jan} 104% Feb 

ie a pe 1949} 78 7834] 6,000) 42 58 Jan} 81% Feb| 45sseries D_....... 1969] 103% 10434] 52,000} 5234] 102% Jan| 104% Mar 
tocho Pi power Th. disse 1947] 108% 108%] 7, 86 108 Jan} 109% Feb 44s seriesE...... 1970} 100% 101 46,000} 49%] 98 Jan} 101% Feb 

Illinois Central RR 68 1937] 93 95 91,000} 60 82% Jan} 97 Feb | No States Pr ref €060...198) 106% 107 | 35,000} 71 105% Jan| 107% Mar 

Ili Northern Util 5s...1957] 107%4 10844] 24,000] 824] 106 Jan} 109 Feb 5%% notes......- 1940} 104 104%] 13,000} 69 103% Febj| 104% Mar 

Ill Pow & L Ist 6s ser A °53| 104%4 105 43,000} 48 101 Jan} 105 Feb | N’western Elec 68....1945] 102 103 8,000} 97 101 Jan} 104% Feb 
lst & ref 54s ser B.1954) 101% 102%} 28,000] 46 99 Jan} 103 Feb | N'western Power 6s A.1960}] 57% 58%] 7,000 8%i 51 Jan| 60 Mar 
lst & ref 5a ser C...1956} 9814 100%|229,000) 42%] 95 Jan} 100% Mar Certificates of deposit...| 59 59 1,000} 8%| 50} Jan) 59% Mar 
8 f deb 54s ..May 1957} 93 93%} 28,000} 32%] 86 Jan} 94% Feb 

Indiana Electric 

1 68 series A......... 1947; 100 100%] 20,000) 54%] 96 Jan} 102 Jan 

6 48 series B.....-.. 1953} 102 103%} 7,000} 658 100 Jan} 104 Feb 

58 Re 1951} 90% 92%} 75,000] 45 86% Jani 97 Feb 
Indiana Gen Serv 5s..1948}...-. -~..-.--| ------ 93 107% Jan} 107 Feb 
Indiana Hydro-Elec 5s "58; 95 95 5,000} 44 91 Jan} 1014 Feb 








For footnotes see page 1789 
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Volume 142 1789 
July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales Range Since 
BONDS of Prices for iFeb.29 Jan. 1 1936 BONDS of Prices or Jan. 1 1936 
(Continued) Week | 1936 (Concluded) eek 
Low Hight $ Low High Low High| $ Low High 
N'western Pub Serv 5s toed 100% 101%] 26,000] 47%) 98% Jan} 102% Feb | Texas Power & Lt 5s..1 104% 105%| 66, 104% 106% Mar 
Ogden Gas 5s........ 945} 105% 107%} 41,000] 73%] 103% Jan] 107% Mar] 66................ 107 107 5, 104 108 Feb 
Ohio Edison ist 5s....1960] 105% 106\%] 25,000] 63%] 105% Febj 107 Jan | Thermoid Co 6s stpd.193 97% 100 |188, 94 100 Mar 
Ohio Power ist 5s B..1952] 106% 107%] 17,000] 88 105% Jan} 107% Mar | Tide Water Power 5s..1979) 100% 101 43, 98% 101% Feb 
lst & ref. 4\¢sserD 1956; 106 106%] 16,000) 83%] 105% Jan] 106% Jad | Tietz fry A v6a.5 <pien: tetebel alb oda 32 32 Jan 
Ohio Public Service Co— Toledo Edison 5s... .. 1962} 107% 108 38, 106% 108 Mar 
6s series C........ 1953} 110 110%] 17,000} 70%] 109 Jan} 112 Feb | Twin City lea Rap 1 Tr 534s '52| 83% 34, 76% 87% Feb 
58 series D........1954| 104% 105%] 7,000} 60%] 105 Jan} 105% Jan | Ulen Co— 
Tgs ) 1961} 107 107 5,000} 63 106% Mar! 107% Jan 6s 2nd stamped....1944| 77 78 2, 74 85 Jan 
Okla Gas & Elec #0... 105 105%] 45,000} 68%] 104% Jan} 107 Feb 6s 3d stamped..... 1944) 75% 78 14, 75% 84% Jan 
series A........ 102% 103%} 15,000} 63 102% Jan] 105 Feb | Union Amer Inv 5s A.1948} 100 100 4, 100 101% Jan 
Okla Power & Water ie 48} 8934 90 | 22,000} 40 8934 Mar; 94% Jan | Union Elec Lt & Power— 
Oswego Falls 6s...... 1947; 98 99 7,000} 45%] 933% Jan; 100 Jan 5s series A......... 19 109 109 2, 106% 110 Feb 
Pacific Coast Power 5s 1940} 10634 106%/ 10,000} 65 106 Jan} 107% Jan 5s series B......... 1967} 105 105 2, 105 106% Feb 
Pacific Gas & El Co— RE ERS Geter 1957| 105% 107%) 4, 105% 1074 Feb 
lst 6s series B_...- 1941} 12044 121 | 15,000) 101 | 119% Janj| 121% Feb | United Elec N J 4s....1949] 115% 115%} 7, wis, 116% Jan 
lst & ref 4%s E....1957| 105% 105%/ 11,000} 82%) 105% Mar] 107% Jan | United El Serv 7aex-wi1956} 53% 55 2, 45 55 Mar 
lst & ref 4s F....1960] 105% 105%| 36,000) 82%] 105% Febj 107% Jan oo Industrial 64481941} 31% 32%] 2, 31% 32% Jan 
Pacific Invest 5s ser A_1948] 101% 102%] 29,000] 69 98% Jan} 102% Be FG noha 31% 3234| 12, 31% 33% Jan 
Pacific Ltg & Pow 5s..1942} 115% 116 000; 102 114 Jan} 116 Feb United Lt & Pow 6s. ..197 80 683 j1i1i1. 76 8834 Feb 
Pacific Pow & Ltg 5s..1955; 80 85%| 99,000} 35 80 Mar ee | CR a an 974, 83% 87%} 81, 80 91 Feb 
Palmer Corp 6s....-. i 102% 103 2,000} 85 102% Janj 103 Jan Bigs sapanee Apr 1 1959] 102% 103 | 69, 100% 105% Feb 
Park & Tilford 6s... 9% %| 5,000) 62 99% Febj 100% Jan | Un Lt & Rys (Del) 5%s'52| 84% 86%/165, 81% 9044 Feb 
Penn Cent L & P 4s 1977 103% 104 | 61,000) 57 100 Jan}; 104 #=Mar | United Lt & Rys (Me)— 

CE Re een 979} 106 106 2,000} 67 104% Jan} 106 Feb 6s series A.........1952] 110 111 12,000 104% 111% Feb 
Penn Electric 4s F....1971] 100 100%} 82,000} 51%| 973% Jan] 101 Jan | eS 1973) 80 81% 44,000 75K 86% Feb 
Penn Ohio Edison— U 8 & Brit Internat 5s 1 102% 102%} 40, 98% 10234 Mar 

6s series A xw....- ~1950; 102 104 7,000} 39%) 101% Mar) 104 Feb | U 8 Ru 
Deb 54s series B_..1959| 98% 99%| 28,000} 35 984% Mari 102 Feb 6% % serial notes. ..1939} 104% 105%} 5,000 104 105% Feb 
vania Power 5s 50) 10734 107%/| 11,000] 92%} 105 Jan} 107 Feb 4 % serial notes...1940] 106% 10634} 3,000 105% 106% Feb 
Penn Pub Serv 6s C..1947] 106% 106%| 2,000] 66%| 106% Febj| 10744 Mar abe ir tat & Lt 6s A..2022 95 7,000 oase 100% Feb 
5s Dindeesese 105% 106 8,000} 60 104% Jan) 106 I 93% 9434} 26,000 93 98 Jan 
Penn Water Pow 5s...1940) 112% 113 9,000} 103 112% Febj 114% Jan Ou dasa Bice Se Du 19S ences csasch snvcneh GQ hnbcecdwdssnloococeccge © 
44s series B.....-.- 106 =106 5,000] 89 105% Feb] 108 Jan Se Gertes B...-ccwiclOGiosese otcctal 6045u> 106 107 Jan 
Peoples Gas L & Coke— Valvoline Oil 5s.....- 19 99% 4, 96% 100 Feb 
4s series B.......- 1981} 98 9874|134,000} 56%) 86% Jan) 98% Water Pow 5148'57| 102% 102%) 4, 102% 103% Feb 
6s series C.......-. 1957] 10534 106 | 33,000) 68 103% Jan} 106% Feb | Va PublicServ5%sA.1946| 9934 1004/1125, 95% 100% Mar 
Peoples Lt & Pr 58....1979) 12% 15 {415,000 1% 6 Jan} 15 #§$‘Mar ist ref 5s ser B....-. 95 95%] 15, 91% 97% Jan 
Phila Electric .-~1966} 112% 113%] 23,000} 104%] 112% Janj 113% Mar area 89 92%} 15, % 94 Jan 
Phila Elec Pow 5%s..1972| 111% 111%] 30.000] 100 110% Jan| 112% Mar | Waldorf-Astoria 
Phila d Transit 6s 1962} 89 89 5,000} 44%] 86 Jan} 9034 Feb 7s with warrants...1954] 2134 23%} 27, 21% 27 Jan 
Phil Sub Co G & E 4s °57| 106% 107%} 6,000] 98 106% Mar! 108% Jan | Ward B Ci wide 1937} 106 106 26, 106 107 Jan 
Piedm’t Hydro-El 64s "60|) 5034 5314] 34,000} 3534} 41% Jan} 5334 Mar | Wash Gas Light 5s...1958| 105% 106%) 13, 105% 107% Feb 
Piedmont & Nor 5s...1954| 106 10644} 19,000] 69 103 Jan| 10644 Mar | Wash Ry & Elect 4s..1951/----- -----] ------ 106 106% Mar 
Pittsburgh Coal 6s...1949| 10734 107%} 2,000] 89 106 Jan| 107% Jan | Wash Water Power 58.1960} 10534 105%} 3,000 105% 107% Feb 
Pittsburgh Steel 6s...1948 104}4| 23,000] 79 9634 Jan| 104% Mar | West Penn Elec 5s....2030} 102 102%) 47,000 99 103% Mar 
Elec 68..1953' 233% 23%] 1,000! 25 27 Jan| 27% Mari W *60! 107344 108 6,000 103% 108% Mar 
Poor & Co. 68.....-. 1939] 105 105%} 6,000 80 103% Feb; 106 Jan | West Texas Util 5s A.1957| 92% 94 /|109,000 88 94% Mar 
Portland Gas & Coke 53°40} 7944 80%/ 19,000; 67%] 77% Janj| 83 Jan | West Newspaper Un 68°44) 45 47 | 23,000) 21 33 4944 Feb 
Potomac .-~--1958) 106% 106%} 4,000] 72 106 Jan} 107 Feb | West United G & E 5348'5*| 105% 106 21,000} 64 105% 106% Feb 
44s series F....... 1961; 108 108 | 17,000] 65 106% Janj 108 Feb | Wheeling Elec Co 58..1941}----- -----] ------ 100 107 107% Feb 
Potomac Elec Pow 58.1936] 101 101 1,000} 100%} 101 Jan’ 102% Jan | Wisc-Minn Lt & Pow 58°44) 10634 106%4| 8,000) 61 106 107 Feb 
Potrero Sug 7s stmp..1947| 82% 83%! 37,000) 41 66% Jan 90 Jan | Wise Pow & Lt 5s E..1956} 104 104%4/ 12,000] 52 101% 104% Mar 
Power Corp(Can)4%sB°59| 94 94%! 10,000) 53 90% Jan| 95% Feb 5s series F......_. ~ 1958} 10334 10334} 1,000) 51 | 101 103% Feb 
Power Securities 6s...1949] 98% 99 5,000} 41%} 97% Jan) 100% Jan | Wise Pub Serv 6s A__.1952| 106 106 22,000; 78%) 105% 107% Feb 
ectric 68..1954; 3134 31%] 2,000) 29 31 Jan} 32 Feb | Yadkin Riv Pow 53...1941| 107% 107}4| 10,000) 63%| 106% 107% Jan 
Pub Serv of NJ 6% pet ctfs} 138 139 16,000] 102 133 Jan; 140 Feb | York Rys Co 5s.....- 1937| 104 10434} 22,000) 70 103% 04 Jan 
ale & + as 01956 110% 111 62 | 108% Jan| 111% 
st & ref 56........ 8,000} 108% Jan Feb 
Eseries B----"-“197H| 10335 103%] 3.000] S35] 101% Son] 1006 Jes | AAO MUMICIPALITIES. 
St aeccees r an an 
E.....-- 102% 103%} 20,000} 523} 102 Jan} 105% Mar AND MUNICIPALITIE 
lst & ref 4}4s ser F. 1981 103. 103%} 37,000} 52%] 102 Jan} 104% Jan | Agricultural Mtge Bk (Col) 
4s ee 105 105%] 29,000] 103%] 103% Janj| 105% Feb 20-year 7s....1934-1946)----- -----] ------ 15 18% Jan) 21% Jan 
Pub Serv of Oklahoma— 20-year 7s.......-. 1947} 19% 19%} 2,000) 15%] 17 Jan| 21% Jan 
_ 1961} 104 104%] 4,000} 60%} 104 Marj 105 Jan | Baden 7s..........--. 195:| 2534 2654] 15,000) 21 26 Jan}; 26% 
58 series D....-.-- 1957} 103 103%] 5,000] 55 | 103 #Mari 104% Jan | Buenos Aires (Province)— 
Pub Serv Subsid 548.1949] 10134 102%] 22,000; 40%] 101 Febj 103 Jan 78 St. tidioce 52} 6434 6534] 20,000) 25y%; 55% J 66 Mar 
Puget Sound P & L5%s'49} 88%; 91 | 93,000] 37%] 86% Jan) 96% Feb 7s stamped. ..... 1947} 6434 66 | 26,000) 27%| 57% Jan) 66% Mar 
lst & ref 5e series C.1950} 8434 87 | 49,000] 36%) 83 Jani 9334 Jan | Cauca Valley 7s....-- 1948 946 9%} 2,000; 6 8 Jan} il Feb 
lst & ref 4isser D.1950} 80% 85 75,000} 33%) 78% Janj 89% Feb | Cent Bk of German State & 
Quebec Power 5s...-.. 1968} 106 106 4,000} 85 105 Jani 106% Mar Prov Banks 6s B_..1951| 33 33 1,000} 30 31% Jan| 33 Jan 
Boro G & E44s'58)_.... — ....] ....-- 88 10634 Jan}| 106% Jan 6s series A._...- socks: bbbcel epodbn 22 32 Febj 34 Jan 
5 4s series A.....-.. 1952' 104 105 8,000} 61%} 103 Jan] 105 Danish 54s......-.. .1955| 97% 9934! 37,000] 68%) 95% Jan} 100 Feb 
ce Managemt 58 1954}.....  -...-] ....-- 55%! 100 Jan} 104 4 RPh eR sr ee re 61 8934 Jan} 96% Mar 
Remington Rand (w i)— Danzig Port & Waterways 
Deb 4s with warr.1956] 108 110 |274,000} -. | 108 Mar} 110 Mar External 6 }4s_...-.- 1952} 7034 70%4| 8,000) 36%} 69% Jan| 72 Jan 
Rochester Cent Pow 581953} 91% 92 22,000} 22%| 74 Jani 95 Feb | German Cons Munic " °47| 2434 28%) 25,000] 23 24 Mar; 28% Feb 
Rochester Ry. & Lt 5s 1954] 111% 111%} 3,000) 100 111% Jan] 112 Jan Secured 6s......... 24% 2834] 16,000} 21%} 2434 Mar) 28% Feb 
Ruhr Gas Corp 64s..1953] 3234 323%] 3,000] 28%] 32% Jan| 33 #£=‘Feb | Hanover (City) 7922271989 3244 32%} 2,000) 23 32% Jan| 32% Jao 
Ruhr Housing 6348...1958}..... .- .--] ....-. 23 27 Febi| 27 Feb | Hanover (Prov) + ee 24% 26 3,000} 21 24% Mari 26% Jan 
Safe Harbor Water 4}48 °79 10636 107 3%} 21,000}; 91 106% Jan] 108 Jan | Lima (City) Peru 64s-_~ 12% 12%] 3,000; 4%) 10% Jan| 12% Feb 
St. Louis Gas & Coke 6s ‘47 2,000 3%i 14% Jan} 19% Jan Certificates of deposits. 11% 11%} 1,000) 3% 8% Jan| 12 Mar 
San Antonio P § 5s B.."58 104 44y104% 47,000} 64 101% Jan] 105 Mar | Maranho 7s......-.-. 1OGBl-noss cocce] -cccee 10%| 13% Janj| 17% Jan 
San Joaquin L & P 6s B ’52} 125 125 1,000} 88 | 124 Jan} 125 Jan | Medellin 7s series E..1951|----- -----] ------ 8 9% Jan} 14 Mar 
Sauda Falls 5s.....-.. Patnidd athe cuahbe 101 109 Jan} 110 Jan | Mendoza 7%s..-.---- aE oe 26%| 7134 Feb; 81% Jan 
Saxon Pub Wks 68_.-1937| 3234 3234) 7,000| 30%, 32% Jan} 33 Jan| 4s stamped.....--- 1951] 673s 68 | 9,000) 23 Feb] 75 Jan 
Schulte Real Estate— Mtge Bk of Bogota 78.1947 | 
6s with warrants...1935) 29%¢ 29%] 10,000 7 18% Jani 30% Mar Issue of May 1927...-.-.- 18% 18%] 1,000] 13 18 Jan}; 19 
68 ex-warrants..... 1935; 26 28 19,000 4%! 18 Jani; 30 Feb Issue of Oct 1927....---. 17% 17%) 1,000] 13 1734 Mar} 19% Feb 
Scripp (E W) Co 544s.1943] 102% 103 13,000} 6644} 102% Febj 104 Jan | Mtge Bk of Chile 6s__.1931} 13 13%} 19,000 7 12 Jan| 144% Jano 
Seattle Lighting 5s...1949| 704 70%/ 11,000) 17 65% Jan| 72% Feb | Mtge Bk of Denmark 58°72} 93% 96% 000} 62%; 9254 Jan} 98% Mar 
Second Int’] Sec as...1988 102% 102%} 11,000} 96%] 98% Jan! 10334 Feb/| Parana (State) 7s....1958}] 184 18} 4,000) 6 10% Jan} 21% Jan 
Serval Inc 5s......-.- 106% 107 3,000; 61 106% Marj 108 Feb | Rio de Janeiro 6%s..1959} 153% 15%; 16,000} 10%] 12% Jan| 17% Jan 
oo Wa P aise" °67 104 105%] 33,000} 6334) 100% Jan] 105% Mar/ Russian Govt 6%s...1919}----- --.--] ------ 1 1% Febj 2% Jan 
44s series B.....-. 63 Mar 6 ¥s certificates. ...1919 1% 1%] 1,000 % 1% Mari 2% Jan 
lst 5s series C...... 1970 Mar aE aa 1921 1% 1%| 7,000 1 1% Mar 2% Jan 
lst 434s series D...i970 Mar 5 \s certificates. .._.1921 1% 1%} 15,000 1% Mar 2 Jan 
Sheridan Wyo Coal 6s. 1947 Mar | Santa Fe 7s.....-.---- 1945} 63 63 1,000}; 13 58 Feb; 63 Jan 
Sou Carolina Pow 58.1957 Jan 7s Stamped........ 1945) 54 56 25,000} 43%} £&0 Feb) 56 #$=Mar} 
Southeast P & L 68_..2025 Jan tiago 78......---- 1 11% 11%] 18,000} 5%] 11% Jan} 12% Jan! 
Sou Calif Edison Ltd— inate 1961} 11% 12%} 4,000 5ui 11% Jan) 12% Jan 
Debenture 3%s....1945 Feb 
Ref M 3%s May 1 1960 Mar 
Ret M 3%s B July 1 1960 Mar 
lst & ref mtge 4s. _.1900 Feb 
Refunding 4}4s....1955 Mar 
Sou Calif Gas Co 44s 1961 Jan 
Sou Counties Gas 4s.’68 Jan 
Sou Indiana G & E 3 4s '57 Jan 
Sou Indiana Ry 48....1951 Feb 
S'western Assoc Tel 53.°61 ~ 4 a 
"western el 5s.' Feb * No par value. a Deferred delivery sales not included in year’s range. n Under 
S'western Lt & Pr 5s_.1957 Feb | the rule sales not included in year’s range. r Cash sales not included in year's 
So’West Pow & Lt 58.2022) . Feb{ 5 Price adjusted for split-up. 
zwar + Serv wen Feb| 2 Price adjusted for stock dividend. 
y Mg —-Sy-t Jan y The following under-the-rule — were transacted during the current week 
Stand Gas & Elec 63. .1935 Feb d in th kl 
Certificates of deposit. Feb and are e weekly or yearly rang 
Convertible 6s..... Feb San Antonio Publ Serv. 5s 1958, March 12 at 105%. 
Certifica yp Feb Abbreviations Used Above—**cod,” certificates of deposit; *“‘cons,"’ consolidated; 
Debenture 6s....-. 1951 Feb | “cum,” cumulative; ‘‘conv,” convertible; “‘m,”” mortgage; “Dv, * non-voting stock; 
Debenture 6s. Dec 1 1966 Feb | “Vt ¢,” voting trust certificates; “‘w 1,” when issued; “w w,” with warrants; “x w,” 
Standard Investg 5 ¥sl 939 Feb without warrants. 
Standard Pow & Lt 63.1957 Feb The National Securities Exchanges on which low prices since July 1 1933 were 
Standard Telep 54s. .1943 Feb | Made (designated by superior figures in tables) are as follows: 
Stinnes (Hugo) Corp— 1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

74% stamped..... 1936 Mar | 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

7-4% stamped..... 1946 Mar | 3 New York Produce 14 Colorado Springs Stock * St. Louis Stock 
Super Power of Iii hat | 68 Jan | 4 New York Real Estate '% Denver Stock 28 Salt Lake City Stock 

lst 4}48..-.-..---~ Jan | 5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
Syracuse Ltg Big8022 21964 Jan | * Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

| _ S5eseries B......--. Feb | 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining | 

Tennessee Elec Pow 5s 1956 Feb | * California Stock 19 Minneapolis-St. Paul 2% Seattle Stock 
Tenn Public Service 5s 1970 Feb | * Chicago Stock 2@ New Orleans Stock #” Spokane Stock 
Terni Hydro Elec 6 4s 1953 Mar | * Chicago Board of Trade 2' Philadelphia Stock 31 Washington (D.C.) Stock 
Texas Elec Service 58.1960 Mar Curb 
Texas Gae Util 68. _._1945 Jan i 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Mar. 13 
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Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. Established 1853 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Lovisville, Ky. York, Pa. 


Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. | 


Baltimore Stock Exchange 


Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 































































July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |\Feb. 29 Jan. 1 1936 
Week | 1936 
Par| Low High| Shares | Low Low High 
Arundel Corp......-..-. *| 18% 20 1,157} 1134) 18% Feb; 2234 Jan 
Atlantic Cast Line(Conn) .50 37 18 32 Jan}; 39 Feb 
Balt Transit Coc.m vtc.* 3 4 34 Jan 5 Feb 
ist preferred v t c..... * 4 54%) 1,525 1% 2% Jan 7M Feb 
Black & Decker com-..... *| 26 27 5 4u%| 22 Jan; 30 Feb 
2 Be Re 1 33 Jan Feb 
Ches & Po T of Balt pf_100 Ts, 111% 43) 111 lll Jan; 119 Jan 
Conso. G E L & Pow...-- *| 86 161}? 45 84 Jap % Feb 
5% vpreferred....-... 100} 114 116 5 91 114 Jan; 116 Jan 
Davison Chemical Co....* % 9c Jan 1 Jan 
Sugar Assoc com.1] 15 17 2,965 1%; ii Jan| 17% Mar 
SAS ER RE 25 28% 795 3%i 17 Jan| 28% Mar 
Fidelity & De t.....20] 100% 104 158; 15%! 88 Jan}; 105% Feb 
Fid & Guar Fire Corp...10| 43% 44% 290 8 43% Jan) 50 Jan 
Finance Co of Am cl A... 0 123 3 9% Jan} 11 Mar 
G Realty Co com. .* 6 6% 80 4 5 Mar 6% Mar 
Houston Oi) pref... ... 100] 18 19%| 2,347 4 15 Jan; 20% Jan 
Mfrs Finance com v t...25 1 1 % Feb 1% Mar 
bibhowcos 1 1% 61 ly 1% Jan 2 Jan 
Mar Tex Oil._.....--.--..-. 2 2 an: me 1% Feb 2% Feb 
Merch & Miners Transp..*| 35 36% 100; 21 31 Jan| 36% Mar 
MtVernWoodbM com 1 3 3 1% 244 Feb 3% Jan 
Mt Vern-Wdb M lis pf.100} 45 45 19% Mar; 55 Feb 
New Amsterdam Cas....5| 13% 14 828 5\%i 12% Feb 16% Jan 
Penna Water & Pow com.* % 90 87| 41% Jani 91 Feb 
EES ES 5 5} 109% 110 108 
U 8 Pid & Guar......... 2} 15 16% 2% 
Western National Bank.20) 35% 35% 
Bonds— 
4s sewerage impt....1961) 117 117% 
5s water loan......-- 1943} 113% 113% 
Atlantic Coast Line 5% ctfs} 105 105 
Balt Transit Co 4s flat 1975; 23 25\% 
A Ge BO6...ccncces 1975; 27% 28% 
BB @ fiat.......... 1975 +4 §, 99 be 
Read Drug & Chem 54%s’45' 100% 100% 





Boston Stock Exchange 


Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 


























July 1 
Week's Range| Sales |1933 to Since 
of Prices for |Feb. 29 Jan. 1 1936 
Week | 1936 
Stocks— Par|Low High| Shares | Low 
Amer Pneumatic Serv Co— 
Common ...........25 1% = =2 1,270 % 
6@% non-cum pref....50) 44 4% 330; 2 
lst preferred........ 50; 23 23 149; 10 
Amer Tei & Tel_... _ tin | 164% 173%| 2,994)! OB%! 1 
Boston & Albany....10'| 140 140% 152} 88 
Boston sed. .... 10 | 66% 68% 325| 66 65 
Boston & M 
Prior preterred . . . ... 10° 36 38 177| 12% 23 
CIA ist pref etpd ..100; 10 11% 123 3% 
Cl B list pref stpd_.100; 14% 14% 18 5% 
Boston Personal Prop Tr.*| 154% 15% 176 8% 
Brown-Durrell com...... * 44 45% 180 1% 
Calumet & Hecia.._._. 26 854 9%%| 1,265) z- 
Copper Range. ........2/ 6% 5 8 
Boston Co......... ° 1% 1% 20 by 
Wast Gas & Fuel Assa— 
nectidiadiciuibliiiies ‘| 9% 10% 572| 32 334 Jan 
6% coum pref.......10| 76 79 320; 387); 41 Jap 
4% % prior preferred 10: | 79 83 119} 6&3 Mar 
Mass St Ry— 
Oi ata eenabimenes 1 24 185 he 1% Jan 2% Feb 
ist oreferred . .. - 106} 39% 41 82 4h Jan} 41 #$=‘Mar 
nueumeeein 1 10% 285 1 8% Feb) 12 Jan 
Eastern 8 8 Linescom....*| 10 11% 230 4h S44 Jan) 14% Feb 
cphiome «pe *| 54% 54% 20; 33 54 Jan Jan 
Economy Grocery Stores.*| 204, 20% 100} 14%; 18 Jan| 23% Mar 
Edison Elec Illum..... ‘™ 1162 166 643; 975) 1 Jan| 167 Feb 
Rec for $60 pdon newshs| 60 63 SP iwoase 52 Jan} 63 Feb 
Employers eroup. 25 26% 645) ki 22 Jap| 27 Feb 
Dihindien nioine *| 39 39 20; 18 Jap Feb 
(silletse Bates» Rasor *| 16% 18%] 1,041 7“; 16% Jan| 19% Feb 
Hathaway Bakeries cl A--.* 6 6% 30 lo 5% Jan Jan 
Hathaway Bakeries cl B..* 15% 1% 60 oa) 1% Mar 2% Jan 
Peetemeé.. iis. boue *| 31 31 10; 10%] 30 Jan| 35 Jan 
Helvetia Oil Co v t c...-.- ] 1 1 200 20c 44 Jan 1% Feb 
Isle Royal Copper... ..- 1% 1% 300} 30c¢ % Jap 1% Jan 
‘s Theatres....... 10% 10% 222 4 95% Jan iil Feb 
Maine Centrai— 
OCOEMROR . coccescove 100} 16 16 50; 43 ai Jani 18 Feb 
Preferred..........-- 100; 40 45 111 & 18 Jani 45 Jan 
Mass Utilities vy te. .....- . 2% 2% 257 1 1 Jap 3% Feb 
Mergentbaler Linotvne *' 40 44% 451° 20%' 3836 Jan’ 561 Feb 


Stocks (Concluded) Par 
New Eng Te!) & Tei.... i 








Oil Corp..........1 




















New York Stock Exchange 
New York Curb (Associate) 








CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 


37 So, La Salle St., CHICAGO 








Chicago Stock Exchange 


Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 
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Range Since Wee's Ranoe| Sales Range Since 
Jan. 1 1936 of Prices P ona Jan. 1 1936 
eek 
Low High Low High| Shares | Low Low High 
Jan| 43% Mar 19 19% 200; ve! 19 Feb rf Jan 
Jan} 14 Mar 10 ll 400 2h 10 Mar! 12 Feb 
Jar 4 Feb 5% 6M 4, 1 5% Jan 8% Jan 
16% 17%! 7,250 ys I Jan} 19 Feb 
Jan} 39% Mar 
Jar 17% Mar Bonds— 
Jan} 23% Feb | Chicago Rys 5d ctfs...1927° 75 75 $2,000 43 75 Mar 79 Jan} 
M 33 Jao 4. ~ 
"eal be ae | 
r ar 
a ome LLINGER & CO : 
J 12 Mar BA I > 
26% Feb Members Cincinnati! Stock Exchange 
pa ae UNION TRUST BLDG., CINCINNATI 
jan) 133) we || Specialists in Ohio Listed and Unlisted 
Jar we Wire System—First Boston Corporation | 
Jan} 31. Feb onde Bred gieioe i: 
22% Mar 
Kalamazoo Stove - Cincinnati Stock | 
otloes J 10% Jan Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists | 
Preferred ........«« 00 J 115 Mar July 1 : 
i 1% +441 V 14 Jan Week's Rangc| Sales |1933 | Range Since | 
40 5 34 ib, 43 8Jan of Prices for \Feb, 29 Jan. 1 1936 
83 72% «81 t Feb Week | 1936 
96 34 7“4| 74 J 100 Feb Be 
3% “| iM J 3% Mar! Stocks— Pat\Lno High| Shares| Low Low High 
2% “| 2% 3% Jao | Aluminum Industries__..*| 12% 18% 220; 5%| 9% Jani 13% Mar 
32 21 28% Febj 32 eb | Amer Laundry Mach-_._2 25 27 76/2 10%) 19% Jan| 27 #£=xMar 
American Products com _.* l% 2 150 1 1% Mar 3 Feb 
6 3% Jani 7 °& Feb Partie pref_.._....._- 7 6g 9% 35} 8 9 Mari ii Jan 
10% 24| 9 11% Jan | Burger Brewing__....._- *| 4% 4% 400; 1%) 3 Jani 4% Feb 
Champ Coated.......-. 100} 20% 22 1,845} 22 20% Mar; 25 Feb 
9 Ki 7 «Jani 9% Feb lst preferred... .....- 100} 102 104 629} 101%} 102 Mar} 105 Jan 
42 37 35% Janj 42 Mar! Cinti Advertising Prod__.*| 16 16 10 8 Jan} 16% Feb 
5% 2 5 Jan 6% Jan | Cinti Ball Crank pref.._.* 3 4%) 1,004 1% 1% Jan 4% Feb 
10% 9%; 10 Feb} 10% Feb } Cinti Gas & Elec pref..100| 103% 104 291; 62 100% Jan} 105 Feb 
11% R 7% Janj 11% Mar § Cincinnati Street Ry...50| 7% 7% 333} 25%%| 5% Jan| 8% Jan 
8% 7 7% Jani 8% Feb Cincinnati Telephone...50| 89% 91% 135} 60%) 85 Jan} 91% Feb 
49% 28 Jan} 54% Feb Cinti Tobacco Ware._..50) 7 7 25} 5 7 Mari 7 =Mar 
394 2 Jan} 42% Fev Cinti Union Stock Yard_.*| 20 22 81} 16%} 20 Marl 23 Feb 
ss] *"Som a5" 35. Jun] B88 eo Geetpelt A-nn---—----- 1 the Sb oattt PTS Re tea 
w Meh en ittents oo ined . 
Se i a Pe Pee : . aa ape 
apes cap... Jan ar le-Picher Lead... ...- 20} 13% 14%| 1,055) 3% Jan} 15 Mar 
Marshal) Field commiva. *| 164 1834 6%; 11% Janj 19 Mar ane nA Insulation...... *| 21% 22 1 19% M 25 Jan 
“a | 98 98% ® 8i4| 62% Jan} 9934 Mar | Found Investment......10) 4 4 100} 2 334 Mar} 4 Mar 
Mer & Mfrs Se cl A com 3 6% 7h “| 6% Jani 8 =Jan | Gibson Art...........-- *| 28% 30 430} 7 28 Jani 30 #£Mar 
tt 30 82% 20 Janj 34 Jam Hobart A____..........*| 40 42 166} 22%] 40 4h Jan 
fewer a ay x] 24 sol 96 rop| xamriscperens—ioo] 99 S05] 3a) ob | 8 Saal Soe dae 
--pewnee- -= OS Ob . kas. an ar 
Middle West Corp cap...5| 7% 8% 8 7% M 10% Feb! Kahn as DOSS Saar” Sagat 40) 33 3° 100} 10 20 Jani: + tl Mar 
Stock purchase w -| #4 4h 4 44M 4% Feb | xKroger.............__.- *| 23% 24% 134]1 19 23%; Mar| 27% Jan 
Midland UntedCo- = Magnavox -......-.- 2.50} 3% 3% 7 | 2 Jan} 4% Feb 
Common - i: ae: os 4) 4% Jan) _% Feb Moores Comy A_-.----- *+| 53% 5%] 170) % 4% Jani 5% Mar 
aonb ge gang oes : 2% “| 6 Jap) 36% Jani. Bp * % % 318 54 & Mar Mar 
Mid Util : RCo ae ga 25} 32 32 43} 10 | 30 Jan| 32 Mar 
6% prior lien......- 100; 1% 1% 4. 1% Jan ai Jan | National Pumps. -_-__. -- - Bots 1 %l 3% 5 Mar 
7% preferred A..... 100) 1 1 Hs , Jan | Procter & Gamble- --.--- *| 45 45 221|' 33%) 45 Marl 48% Jan 
prior lien.......100) 14 2 4) 1% N 3 Jan | Randall A__........---- *| 17% 17%] 139} 9%} 16 Jan} 21 Jan 
Miller & Hart conv pref *| 7 8% 1%) 334 Jan) 119% Jan ee ae Samah gaa *| 6% 8 755) 2%| 4% Jani 9 
Mfg com oe he 7 | 38% _, OS eerie rees *| 43 43 65| 12 | 43 Mar) 48% Jan 
Monroe Chem Cocom...°| 8 844 2 7% Jan) 10% Jao | ws Playing Card_----.- 10| 35% 35% 10} 14%} 3344 Jan| 35% Feb 
wm ww = wa mn 50§ 51 20%; 50 Jan Jan Waco... ----...--.....*| 946 9% 10/2 3%} 9% Marl 94 Mar 
Muskegon Motor Spec A.*; 20 21 5 17 Janj 25% Jan | western Bank.._....... “| 6% 6% 43' 6 6%M 6% Mar 
Nachman Springfield com*;| 12 12 4%; 11 Janj 13% Jan 
Co pref *; 30 3 19 30 Janj 31% Jan 
Nat] Gypsum cl A com 5] 57% 62 6 38% Jan Feb | 
Natl Press Gooker Go.2| 14% 1530 15% 1454 far 155 rer ; 
ure “ \ | 
National Rep Invest Members Cleveland Stock Exchange 
Cumul conv pref...... * 1% TK 1 5% Feb }. cl 
oom... 39 40 b6 17 =* Mar 
Nat’) Union Radio com.. 1% 1% 74 Feb 
t¢ Sparke Ind com..*;| 30 33% 10 30 Feb | 
North Amer Car com .... 4% 4% 1% 3% Jan 
Norcshwest Bancorpoom..*| 9% 11% 2% 9% Jan 
Northwest Eng Cocom..*| 18 20% 3 15% Feb 
Northwest Utii— . 
preferred....... 100; 14 14 1 7% Feb 
7% prior lien....... 100 2 27 Feb 
Ontario Mfg Co com.-..-.-. * 17% 17% 7%| 12 Mar 
Con ‘deted..3| 28 10 27 rep , 
ble = 
Hawes Cetapen. | ie 1% a Jan Cleveland Stock Exchange 
com... Mg Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 
6% preferred___.__- 360-36 5 27% Feb $s, : 
Penn Gus & Elec Ccom...*| 17% 17% 0 17% Feb | July 1 
Perfect Circle (The) Co..*| 37% 38% 21 37 Jan Week's Range| Sales |1933 to Range Since 
Pines Win t 3 2% 2% “ 2 Jan | of Prices jor \Feb.29 Jan. 1 19356 
eaten oe ae: ia 3 Mar | i 
ma Co com. .......-- ¥ 1% ar | —— 
Corp RE + 6S 2% % | Feb | Stocks— Par| Low Hitgh| Shares | Low Low High 
Public Service of Nor Ii— _ Airway Elec Appi pref.100} 25 32 170; 14 25 Mari 32 Mar 
YW ee *| 57 #59 94 54% Feb | Allen Industries Inc.....1} 20% 21%/ 4,122) 17 19 Jan; 24 Jan 
han ie 60; 58 58% 200 9 54 Feb | Apex Electric Mfg.......*| 17% 12% 190 3%i 11% Mari 14% Feb 
6% preferred ... wl 114 115 250} 28 | 108 Mar | City Ice & Fuel_....---- *| 17 18% 315) 12 15% Jan| 19% Feb 
7 erred..._.__. 10¢; 122 123 50; 38 | 112% Mar | er 100; 80 80 10}! 63%; 80 Jan} 80 Jan 
Quaker Oats Cleveland Builders Realty* 6% 6% 65 l 5 Jan 6% Jan 
ee *| 132 134% 310] 306 | 130 Jan | Cleve-Cliffs Iron pref....*} 62% 66% 657| 15 54 Jan) 71% Feb 
Preferred..... ....19f 143% 145 11 142 Feb | Cleve Elec Ii] $4.50 pref..*| 10:4¢ 10344 19] 107%} 10744 Jan} 110 Feb 
Rath Packing Cocom...10) 25% 25% 50} 17 22 Jan | Cleveland Ry-_-_-.-.---- 100} 65 66 103] 35%| 61% Jan| 66 Mar 
ttuytheon Mig— Certificates of dep...100| 64% 65% 305} 34%; 59% Jan; 69 Feb 
Common vto6....... 50c See 3% , vee ay ee — Clitts Corp v t C....<<<<« *) 21 24 1,935 5 20% Jan) 24% Fep 
preferred v t © “eece 5 2 2% ; | b ’ 
mA 2D Mfg Co com i} 12% 13 200 ." 12% Jan | Dow Chemical pref....100} 121 121 10} 99 118 Jan} 123 Fe) 
Rollins Hosiery M conv pf*| 14% 15 110 8u%i 18% Jan | Electric Controller & Mfg *| 59 60 40; 14%! 57 Jan; 70 Jan 
Electric Co....*| 39% 48 1,970 4 35 Mar | Pnamel Products... __- *| Il ll 200 4 10 Feb; 11 Feb 
Signode Steel Strap Co— Faultiess Rubber-.-...--- *| 32 32 S| 21 32 Mar; 35% Jan 
SOR cavesens sé oft 12% 13 820 1% 8% Mar | Great Lakes Towing...100! 30 30 10; 12 12 Jan| 30 Mar 
Preferred............30}) 31% 32 30 6% Mari  Preferred.__.._..-. 100 50 344%) 36 Feb| 40 #$ =Mar 
Sivyer Stee! Castingscom.*; 20 20 50 Rui 16 Fep | Greif Bros Cooperage A.-*| 43 45 125) 16 46 Jan| 45 $=Mar 
Sou'west G & E 7% pfd 100} 100% 101 60; 39%; 99 Jan | Halle Bros._.___...-.-.-- 5| 22% 22% 25 Ss 19% Mar 3 Jan 
Southwest Lt & P pref....*| 65% 65% 30] 14 61 Hanaa (M A) $5 cum pref *] 104% 104% 8} 100%] 104% Jan; 105 Jan 
Standard Dreage— IN i Cowes *| 22% 22% 100 4%} 18 Jan} 24 #$ =Mar 
EO ee . 4 4% 800 \4 3 Feb | Interlake Steamship. ---- *| 44 46 210; 20 34% Jan} 46 Mar 
Convertible preferred..*; 14% 17%! 2,600 1%| 13 Feb | Jaeger Machine. -_.-....-.. *| 12% 13% 260/12 1 10 Jan| 134. Mar 
Swift International... .. 15} 32% 33] 1,650) 10%) 32% Jan | Kelley Is] Lim & Tras....*| 24 24 35 6%) 22 Jan| 26 Feb 
Gwikt & OO. «= dpi < 25; 23 24 3,950)" 11 22% Jan 
Thompson (J R) com...25} 10 ll 550; 4% 8% Feb , Lamson & Sessions... ~-.- * 3% 603% 245) 2% 33% Feb 4% Jan 
Utah Radio Product com .* 3 3%! 1,800) by 2% Fob | Leland Electric.._....- ~~. 11 11% 13% 3 10 Jan| 12% Fep 
Util & Ind Corp com... .. 1% 1%} 1,050 “4 1 Jan | McKee (A G) class B____*| 27 27% 130 5 21% Jan| 27% Mar 
Convertible pref... ..- 74 4%) 1,000 Ki 38K Jan | Medusa Portland Cement *|; 15 17% 55) 6 15 Mar) 17% Mar 
Viking Pump Co— Metropolitan Pav Brick..* 6 7 330 1\% 5% Jan 7 Feb 
Common. ........-.-- * 21 21% 90; 1%) 15% Feb | Miller Wholesale Drug...*; 14 14% 180} 3 12 Jan} 15 Mar 
Preferred. ..<<<<«<«<<« *; 40 40 10; 21%) 39% Jan | Murray Ohio Mfg... .-- *, 18% 21% 190 2%| 18% Jan; 26 Feb 
Vortes Cup Oo National Refining ~~. ~~ - 25 6% 6%] 1,300 2% 5 Jan 7% Jan 
ERT: Depa 8 | 718% 19% 1,350 5%| 17% Feb PreeeeG.. owe 100; 69 69 10; 40 55 Jan| 75 Jan 
Wahl Cocom........... “| 5% 5% 700 “ll «6 Jan | National Tile__....._..- *| 7% 8 239; 1 74% Jan} 12 Jan 
Waigreen Cosommon....*| 31544 32%) 1,400) Ay 31% Jan | National Tool___ .. .--- 50 3% 3% 120 M4 2% Jan 4% Feb 
Ward (Montg) & CoA...*! 150 105 _| 30' 56 | 142 Feb ' NestleLeMurcumciA..-*' 335 3% 110i 3 24% Jani 4% Feb 
| ~~ For footnotes see page 1793 
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' 
| 1933 to Range 
Feb. 29 Jan. 1 1936 t 
1936 
(Concluded) Par\|Low Low Low High Stocks ( toh 
Ohio Brass B 10 29% Jan 5 Jan | Knapp Monarch com. . -. 11 2 5 9 Feb| 12% Feb 
6% cum preferred . . . 48 | 104% Jan] 106 Jan Cl Prod com* 7% 7 4 6 Jan Mar 
3% Jan} 12% Feb | Laclede com. ....- 20 % 95) 12% 30 Feb 
10%} 23 Jan | Landis Machinecom....25| 27% 27% 21 ¥Febj| 27% Mar 
| B 38 56% Jan} 68 Feb | Mo Portland Cem com..25; 11% 12% 184; 6 10 Jan} 13% Feb 
Seiberling Rubber 1 2 Jan 4% Feb | Natl Candy 2nd pref...100;) 102 86 100 Jan; 1 Mar 
8% cum preferred. ..100 3 Jan} 2 Feb | Natl Candy com. -....-.. 10% 11% 496; 8k) 9% Feb; 1 Jan 
| SM A Corp 8%| 14% Jan| 19% Feb D Gdscom.....* 130} 6 Mar} 10% Jan 
60 | 1 Jan} 103 2nd Preferred... .... 100 7| 70 | 100 Mar! 102 #£4Jan 
Union Metal Mfg -*| 10 344 5% Jan} 10% Jan | St Louis Pub Ser pfdA-.-..* 30c 30c 36 1 25c Mar Mar 
Tool 1 10 Jan} 12 Mar PO on ccunecoan * 1l5e = 15¢ 280 5c l5c Mar l5c Mar 
Weinberger Drug Inc. -...* 7 17 Jan' 18 Feb | Scruggs-V-B D G com...25 4% 100 lly 4 Mari 5 Feb 
Scullin Steel pref... ..... * % 2% 1 40c 2 Jan 3% Mar 
Securities Inv com-....-... . 43 125} 15%| 38% 43 Mar 
Southwest Bell Tel pref 100 i 126 34 154 115% 123 Jan 126 Mar 
west 
WATLING, LERCHEN & HAYES Ny egy ae fia Bae 4+ | IE fig» ln SP Bl 
Wagner Electric com... .15 % 33% 485} 6%) 29% Jan % Feb 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange tUnited Railways 4s. .1934 34 | $7,000) 18 28% Jan} 35% Jan 
ee SESE eee ee mee RE ey A i ee dine tind % 33%' 3,000! 18 27 Jani 34 Mar 
Buhl Building DETROIT 
STRASSBURGER & CO 
eS 
Detroit Stock Exchange s88 10erTOCeERY STREET 
Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists SAN FRANCISCO 
Week Sales 1088 to Range Since — | 
2 | Exchange—San 
- Range for Fed. 29 Jan. 1 1936 Members: New York Stock Francisco Stock 
eck | 1936 Board of Trade—New York Curb Exchange (Associate) 
s Par\Low High| Shares| Low Low High Direct Private Wire 
Auto City Brew com. ---- 1 2% 3 10,062 1% Jan 3% Feb 
Baldwin Rubber A..-.-.--. * 46% 1,075 6%; 40% Jan; 50 Feb 
Burroughs Adding Mach-*] 2834 28%| 642|" 10%] 26} Jan} 32% Feb San Francisco Curb Exchange 
Choysler comes 93° 93 1,279} 29% 3634 Jan +45; naar Mar. 7 to Mar. 138, both inclusive, compiled from official sales lists 
Continental Ve pam 72% 734 888 6% 72K _ 73% Mar Range Range 
com an ar , 
Det & Cleve Nav com... 10 2,650] 1%| 2% Jan| 4% Feb “rs Pikees a 
Detroit Edison com....100/] 140 141 148}' 55 128 Jan| 152% Feb 
Detroit Forging com. - . .- a 2% 2%) 1,325 1 2% Feb 4% Jan 
Detroit Gray Iron com...5} 1 2 9 Jan Mar s High High 
Detroit Mich Stovecom..1} 5 5%| 3,220 %| 2% Jan| 5% Feb | Alaska-Tread well __... 5} 30c 30c} 35c Jani 75c Feb 
Detroit Paper Prod com -.* 83% 9%| 4,285) 7h 7% Jan; 10 # Jan | Aljaska-United Gold_.... 5| 10¢ i12¢ Feb| 24c Feb 
Detroit Steel Products....| 24 25%; 1,352) 24 24 Mar! 25% Mar /| Amer Tel & Tel.__.... 1001 165 173 Jan| 177% Feb 
Dolphin Paint A---.-.-- 9% 845} 2 9% Mar} 12 Mar | American Toll Bridge...- 52e Jan Feb 
B..-..-..----------- *| 2% (3%) 6,424 be 3% Feb) 4 Mar | Angio Nat Corp--...--- 17% 18% Jan} 20 Jan 
Eaton Mfg com... ..---- *| 305 30 411/' 10 | 28% Feb % Feb | Argonaut Mining........ ll% 11% Mari 14% Jan 
Eureka Vacuum - -----.-- 5} 14% 14% 430|' 6%; 12% Jan; 15 # £Mar | 2 Atias Imp Diesel B....5| 28% 31% Jan} 33% Mar 
Ex-Cell-O Air com... --- 3} 20% 20 210| 2%] 20 Jan) 23% Jan | Aviation Corp.......... 6% 7% Jani 714 Mar 
Federal Mogul com. ...-- ° 10% 11% 2,396 2% 7% Jan 12 Mar Bancamerica-Blair ...... 1 6% Jan 8 Mar 
Federal Motor Truckcom*; 15% 15%; 1,025) 3 9% Jan| 17% Feb | Bishop Oil_.__......-.-- 275 2.75) Feb| 2.75 Mar 
Federal Screw Works com * 5% 5% 290}' 1 4% Jan 5% Mar | Bunker Hill & Sullivan..10| 77% 80% Jani 85 Mar 
Goebel Brew com - - - - - --- 1 8% 9% 8,546) 3% 6% Jan; 10% Feb | 2 Calif Art Tile A____._.. *| 14% 15% Mari 17 Jan 
Graham-Paige Mot com..} 3% 4 2,770|' 1% 2% Jan 4% Feb | CalOre Pow6% pref’27..*| 82 83 Jani 85 #£=¥Feb 
Hall Lamp com-.-.------- 6% 6%/ 1,191; 3 5% Jan| 7% Jan | Cal Pac Trading.._...._. * 250 25¢ 20c Febl| 25¢c Feb | 
Hoover Steel Ball ha 14% 15 2,260 1 11 Jan} 15% Feb | 2 Cardinal Gold.____...-. 1} 1.05 1.15 1.00 Feb! 1.35 Jan 
|| Houdaille- y B...-*| 29 31 1,345 2%| 27 Jan} 31% Mar | Cities NN SENS 2 * 4% 5% Jan 7% Feb 
Hudson Motor Car- - - --- *| 16% 19 4,217|"" 6 15 Jan} 19% Mar | Claude Neon Lights... -- 1 1% 1 65e Jan 1 Feb 
Kresge (S 8) com - .--- - 10; 2234 23%/| 1,499)' 104) 2234 Mar) 25 Feb | Columbia River Packers- 1.05 1.10} Jan 1 50 Feb 
Lakey Fdy & Mach com.-1 7% 8%| 7.0772 &| 6 #£=Jan| 8% Mar — *| 14% 15% Jan| 15% Mar 
McAleer Mfg com - - - - - - - 5 1,700; 1%| 3% Jan) 6% Feb | Crown-Will 2d pref. ...-.- *| 85 85 Feb) 87 Jan 
Mich Steel Tube gage 17% 18 228; 3 17% Mar; 19% Curtiss-Wrgiht.......... * 7™; 9% Jan| 9% Mar 
Mich Sugar com... ----.- : 1% 1%) 2,495 4 346 Jan 1% Feb | Dominguez Oil ds....*| 35% 35% Jan| 35% Feb 
Motor Prod com... ----. *| 35 35 7%| 32 Feb; 37% Mar | rwa Plantation........ 52 Jani 52 #£¥Feb 
Motor Wheel com. -- -- - - 5| 20% 20 650) 6%| 15% Jan} 21% Feb | Fibreboard Prods pref.i00| 106 106 jan| 106 Mar 
M y Corp com - - . - -- 10}; 20 21 1,055|' 3%) 17% Jan; 22% Mar | 2 General Metals._.....-. 20% 21% Jan| 21% Mar 
Mid-West Abr-- --------- 4 4 1,875) 3 Mar; 5% Jat | Gladding-McBean-....-- *| 17 19% Jan} 19% Mar 
Packard Motors com. ---- *| 10% 11%) 4,967)2' 2% 6% Jan| 12% Feb | Great West El-Chem... -20) 65 66 Jani 67 Feb 
Parke-Davis & Co----.--. *| 46% 47% 965)2 1934) 44 Jan Feb | Hawaiian Sugar._.....- 20| 41 41 Mar| 42% Jan 
Parker Rust-Proof new...-| 26% 26% 2 25%| 2634 Mar; 26% Mar | Hobbs Battery B_....--- . 75e 0 75¢ 10¢ 50c Feb| 75c¢ Mar 
Pfeiffer Brew com - - --.-- 18% 18% 720|"" 2 16% Jan; 18% Mar | z Holly Develop....-.-..-- 1 80c 1.00] 1,800/18 25¢ 50c Feb| 1.00 Mar 
Reo Motor Car com. .-..- 5 6% 7%i 2,056) 2 4% Jan 8 Feb | Honokaa Sugar_._.....- 20| 8% 8% 140| 4.30 Jan 8% Mar 
Rickel (H W) - -.-------- 6 6%| 3,761) 2); 5% Jan) 7% Feb | Idaho-Maryland _--.-..-- 1} 3.60 3.80} 2,210) 2.50} 3.15 Jan} 3.80 Feb 
ver Raisin Paper - - - - - - *| 5% 6%) 6,430) 1 % Mar; 7  Ja0 | International Cinema....1| 1.45 2.05) 6,539) 2.00} 1.45 Mar) 2.95 Feb 
j| Timken-Detroit com....10) 15% 16% 923; 3 12% Jan; 17% Feb | Inti Tel & Tel_.........- *| 15% 16% 425|\1 5%) 14 Jan| 19 #£Feb 
Tivoli Brew com. - -----. 1} 8% (9%) 13,446) 1%] 534 Jan) 9% Feb | Italo Petroleum.----.--- 1} 43¢ 50c| 6,805 5e| 22c Jan} 75c¢ Feb 
Serna ay ) yeaa ie aie my are -— is: _— fo Ht ar RS 2.45 2.80} 8,650) 47c| 1.60 Jan) 3.90 Feb 
Seanad an an aes ‘290/31 
wi apivicannwsneawens 3 344 7,270 Sse 28 San 3% Zan 2 Kinner Air & Motor-.-.-.1 65¢ 90c} 39,290 Oc 63c Feb 95c Feb 
olv Brewing com -.-.-- 16 : 16 «Jan an | Lincoln RDA S 1 1 500)17 10¢e Feb 1 
Wolv Tube com ._.-...- *| 16% 16% 4 15 Janj 17% Feb MmMjJ&M&MOil__..._-- i a4s 260 9,830 ee 13c Jan 35e Feb 
Young (L A) 8 & Wire.._*' 48 48 145'' 10\%' 47 Jan' 49 Mar. 2 Menasco Mfg_..__..-- * 5% 6%! 6,400/)'7 2%) 2.65 Jan 6% Mar 
a Montgomery Ward_-...-- *| 40% 40% 146|' 15%) 36% Jan; 42% Mar 
Philadelphia Stock Exchange—See page 1753. Mountain§C tal ity | Copper..® ue ois 1,43|5%5 52c ‘» Jan soi Jan 
. Onai Distiliery......*| 342% 32%3| £O’®W)..---- an 
Pittsburgh Stock Exchange—See page 1753. North Amer Aviation....*| 9 9%| 525\) 2 7% Jan} 9% Mar 
= GOR IRE oc co ccocwcce 20| 32% 35 15 27% Jan| 35 $=Mar 
2 Occidental Pete........ * 25c 29¢ 700 18 2lc Jan 44c Feb 
O’Connor-Moffatt _ - . . - . - + Ii 12 320; 2.00 6% Jan) 14 Feb 
ST. LOUIS MARKETS Onomea Sugar..-..---.. 20; 44 45 85) 30 43% Jan); 45 Mar 
Packard Motors --.-.-....-- *| 10% 11%] 1,639)' 2% 6% Jan; 12% Feb 
| IVI S| VION & CO Pacific Clay Prods-__.._-- *| 18% 14 300|'17 2%| 11 Jan| 14 Mar 
* . s Pacific Eastern Corp. .. --. * 4% 5%! 1,668 1% 4% Jan 6% Feb 
Business Established 1874 Pac-Ptld Cement pref 100) 47 48\4 60; 30 41 Feb; 50 =Mar 
f 2 Pacific Western Oil... -. * 16 16 280\2 5 13% Jan 18 Feb 
: Enquiries Invited on all Park Utah Mines_.._.--- 11, 5 5%] 960)! 2 4% Jan| 5% Mar 
Mid-Western and Southern Securities Se ies *| 35% 35% 10/1 17%| 35% Mar) 35% Mar 
MEMBERS Pioneer Mill........... 20; 30 £30 50; 16 27 Jan| 30 #£«¥Feb 
New York Stock Exchange New York Curb (Associate) Radio Corp....------.-- *| 12% 12% 657; 4 11% Feb; 14% Jan 
St. Louis Stock Exchange Chicago Board of ‘Trade Radio-Keith-Orpheum.._* 8 8 100|' 1% Jan} 9% Feb 
2 Republic Pete.........-- 1} 480 5%] 6,652)'7 1% 3 Jan 5% §Mar 
315 North Fourth St., St. Louis, Mo. Richfield Oil pret_....... * 2% ‘ %| 2 Jan 23 Jan 
tral Riverside Cement A..... *| 12% 13% .235 5% 9 Jan 3% Mar 
Telegtone Central 5360 Schumacher Wallbr...__. “Ble ogee 10} 35c) 5 Jan| 5% Jan 
Sec Ist Nat Bank_...._ 20 54 er 2817 5 ba Mar 4 Mar 
at Bank. ...- ar ar 
St. Louis Stock Exchange Sou Calif Edison matey Hl 25 25 ¥4 25% 1,039 3 10% 24% Feb 28 Feb 
. Mar. 13, ive, com % P8SN....-.----. 25 ar 
Mar. 7 to Mar. 18, both inclusive, compiled from official sales lists  * a aiaememmpdle 351 27% 27%| 1,305|2 15%] 2734 Mar| 28% Jan 
July 1 Sou Pac i Gate bret * * Me 44 78| 14%) 37 #£4x°®%Jan| 52% Feb 
Week's Range| Sales |1933 to Range Since United Corp....-......-. 6% 7%) 1,484]' 1%) 6% Feb| 8% Feb 
of Prices Jor \Feb.29 Jan. 1 1936 Us Industrial ye a 47% 47% RET 47% Mar| 47% Mar 
Week | 1936 United States Pete....-.. * 40c 45c; 2,800 16¢ 25ce Jan 55c Feb 
United States Steel_...100| 64% 65% 200|/' 27%| 48% Jan) 65% Feb 
Stocks— Par | Low High| Shares | Low Low ) High Waialua Agricult-_-.....-. 20; 48% 48% 35; 29 42% Jan| 49% Feb 
American Credit Indem . 10 46 48 170} 32%} 39 Feb| 4844 Mar | Warner Bros..-........- *| 11% 12%} 1,080]/' 2%] 10 Jan| 14% Feb 
American Inv B......--.. 24 25% 110 3 13% Jan) 25% Mar | Western Air Express... -_- 1 8% 8% 455'2 2 5 Jan 9% Feb 
— Shoe com-......--. =. + 1 “ oo — + tae Ann 
urkart Mfg com....-..- 6 an eb 
Columbia Brew com-----5] 4% 5%] 1,275/ 24] 8. Jan 34 Mar Los Angeles Stock Exchange 
Ely & Walker D com 4 4 4 ar 4 Jan 
lst Pref a 1001 118 118 184] 90 | 118 Marl 118 Mar Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 
| Falstaff Brew com --.--.--- 1 6% 7% 954 2% 4% Jan 7% Feb July 1 
Hamilton-Brwn Shoe com* 3% 3% 215; 2 2% Jan 3% Feb Week's Range| Sales |1933 to Range Since i 
cae om haya pref..*| 10% ll 436 3% 9% Jan}; 11% Jan of Prices for (\Feb.29 Jan. 1 1936 
NE EOE, * 8% 9 410 ] 6% Jan; 10 Jan Week | 1936 
Hydraul Press Brick pfd100 g 8) 50 1 ot Jan 9 Mar 
SESS EROS 100 1% 1% 150 10c 50c Jan 1% Feb Stocks— Par|\Low High| Shares | Low Low High 
International Shoe com..*| 52 53 164; 38 47% Jan| 53% Mar } Bandini Petroleum Co...1 4 4\ 600 2 3% Jan 5 Jan 
Johnson-S 8 Shoecom....*| 15% 15% 135 9 11% Jan} 17% Feb } Bolsa Chica OilA...... 10 6% 7%i 2,100 1% 6 8% Jan 
Key Boiler Equip com...*' 12 12% 410 4% 8% Jan' 14% Feb | Broadway Sept St pref.100' 101 101 19' 42 98 101 Mar 
For footuotes see puge 1793. 
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Volume 142 Financial Chronicle 1793 
Week's Resige Salea |1933 to Week's Range 933 
of Prices mod Feb, 29 Jan. 1 1936 of Prices Feb. 29 Jan. 1 1936 
eek | 1936 1936 
Stocks (Concluded) Par\|Low High| Shares Low High Stocks (Concluded) PariLow Low Low High 
Buckeye Union Oilcom..1| 10¢ 10c} 1,000 6c 3c Jan} 16c orado Oil Works..... 28 13 23% Jan| 30% Feb 
Common v t ¢.......- 1 10c ile} 2,500 4c 8c Jan 17c Feb | Emporium Capwell Corp 14 5 14 Mar] 16% Feb 
Preferred. ........... 1} 19¢ 19c] 1,000 6c l4c Jan| 30c Feb | Emsco L & Equip.5}) 17% 19% 17 2u%&| 14% Feb| 20% Feb 
Preferred v t o.......- 1} 19¢ 19¢] 1,000 8c} _13¢ Jan) 30c Feb | Fireman's Fund Indem..1 5 35 17 | 32 Jan| 36 Feb 
Byron Jackson Co. ....-- *| 23% 24% 700\2 3%| 16% Jan| 24% Mar | Fireman's Fund Insur. 105 108% 44 99 Janj| 112 Feb 
California Bank.......- 25) 42 42 50} 20 31% Jan| 43 ##Mar| Food MachCorpcom....*| 45 45 5u%| 37% Feb| 47% Mar 
Central Investment....100) 26 26 15; 1 Jan| 27% Feb | Foster & Kieiser com...10] 3 %i 8% Janj 4% Jan 
Chapman's Ice *| 38% 3% 300} 1 1 Jan| 3% Feb | Galland Mere --*| 45% 47 31% MG 48% Jan 
Citizens Nati T & 8 Bk..20 % 28h 350; 18 Jan} 32% Jan | General Motors com.....| 50% 22%; 54% Jan| 64 Mar 
Claude Neon Elec .-*| 14% 15% 400; 7%| 14K Jan) 16% Feb —— Corp A com..*| 37 5 ar| 38% Mar 
Oil .--*| 14% 15%] 3,800/' 6%) 12 £Jan| 15% Feb B COM... cc ccccweses 8% \%| 5% Jan} 10% Feb 
C Steel com...* 4% 5 7,700 90c 3% Jan 5% Feb | Golden State Co Ltd... 10% 4 10% Mar! 11% Jan 
nag Sag 18% 18% 600i; 4%| 15 Jan| 10% Feb ~ vende sy Apes Inc....*] 16% 8 14% Jan| 18 Feb 
Emsco Derrick & Equip.-5| 18  19%| 3,700|; 2%| 14% Feb; 20% Feb cock Oil............. 22 22 22 Mar; 23% Feb 
Exeter Oil Coa .----.---- 55e 60c} 8,500} 10c} 20e Feb) 650e Mar Haw eoeues 26% 26 | 26 Jan| 27% Jan 
Farmers & Mer Nati Bk100 430 5| 275 | 4380 Feb) 440 Jan | Home Ff & M Ins Co.... 51% 24%; 46% Jan) 54 #£Feb 
Motors Corp...10} 59 63 1,000/22 22%; 543 Jan) 61% Feb Honolulu Oii Corp Ltd. 29 10%; 21 Jan| 31% Feb 
Gladding McBean & Co..*| 16% 19%] 1,700] 4%] 113% Jan) 19) Mar | Hunt Bros A com....... 8% 3%| 84 Mar, 9% Jan 
Globe Grain & Mills Co.25| 12% 12% 200/ 5 8% Jan| 13% Feb | Hutch Sugar Plant-.--... 24% 7 23 4 Jan| 24% Mar 
100|' 15% rt: — 30% ~~ anne Fite com... 26 %| 6% a 933 o- 
6 | 18% Jan| 24 Feb|_ Preferred... ___._. 4 an 
25c| 46c Jan| 97%c Mar Langendort Uid Bak A--* 12% HY: 11% Jan} 16% Jan 
joop* 10% 274% Jan} 31 Mar; 8-..~-................ 34% 1yu| 3% 5% Jan 
le 9c Jan} i16¢ Feb Leatio-Gaitt webiseis 29% 21 25% Jan| 33 #£¥Feb 
3 10c | 62%e Jan| 95ce Feb | Libby McN & Libby com_*| 10 2u%| 9% Feb) 11 Jan 
ay ile lic] 8,100 8c 8c Feb); 29¢ Feb | Lockheed Aircraft_---..-. 9 90c| 7% Jan| 11% Jan 
Lockheed Aircraft Corp..1} 9 9%| 1,100 7% Jan| 11% Jan | Los Ang Gas & El pret_100] 111 75 | 111% Mar] 116% Jan 
Les Ang O & B 0% pret 100 af 413 ain 73% ae) = sae tt Feb | Lyons-Magnus Inc A....*| 9% 6 8% Jan| 10 Feb 
Ang o-- 4% . Feb 
Ang Investment Co.10} 5 5 100 1 5 Mar| 6% Jan | Magnavox Co Ltd..... 2% 2% 2% Jan 3% Feb 
Menasco Mig Go.-.----- Sie ok 17,000 1 Ae Tan] 656 Feb | 0% Deen -i00] 1dess 100% 6” . it, Jan 
Menasco Mfg Co- - - .-.--- 5% «66%! 17, 2% @ DE ......... 66 aD Mar 
Mt Diablo Oil Min & Dev1| 40c 75c| 28,000} 2c} 32c Janj 75¢ Mar | MarchantCa Machcom10} 15% 1 3 jen 18 
Nordon Corp. .......-.- 5| 16c 8c] 4,500 6c} 15¢ Janj| 19¢ Jan | Natl Automotive Fibres..* 3 33% Jan} 47% 
Oceanic Oil Co. ......-.- 1| 65¢ 65¢| 3,900] 35c} 50c Jan); 85c Feb | Natomas Co.........._. 11% 3%| 11% Mar! 13 Jan 
Olinda Land Co. .....-- 1} 15¢ 6c] 4,000} 4c 8c Jan| 3lc Feb No Amer Invest com---i00 16 4 9 Jan} 16 £=Mar 
6% preferred. -__-_... 8244 14 68% Jan| 86 Mar 
Pacific Clay ucts....*] 13 14 500i; 2%| .8 Jani 14 Mar 544% preferred. .... 100} 89 14%| 65% Jan| 82 
Pacific Corp....10} 19 20%] 4,600; 6%| 18% Jan; 21 Jan | North Amer Oil Cons...10] 17% 6%| 15% Jan) 19% Mar 
\ eee: 14% 14% 100 9 13% Jan} 15 Feb | Occidental Insur Co....10] 32 13 | 28 Jan| 33% Feb 
Pacific G & E 6% ist pref25} 30% 30% 200/2 18%| 29% Jan) 31% Feb Oliver United Filters A... 30 5 29 Jan; 32% Jan 
% preferred... ... 275% 27%|  100/216%| 27% Mar) 27% Mar} B.____-..22 22222 2. +] 11% 1u%| 11% Marl 14% Jan 
Pacific Indemnity Co...10} 18% 19 200i; 7\%| 18% Mar; 21% Feb Paaaiai Sugar....... -15} 15 4 12% Jan) 16% 
Pacific Lighting Corp....*| 53% 54% 400/' 19 51% Jan 3% Feb | Pacific Fisheries... ......- 154% 15%| 15% Mar) 16% Mar 
Pacific Western Oil... _.- 15% 15% 200/12 5 13 Jan| 17% Feb PacificG & E com..-..-.. 25) 34 12%| 31 Feb; 37 
Republic Petroleum Co..1| 4% 5%/| 13,000} 1%) 2% Jan) 5% Mar 6% ist preferred... 25) 30% 18%| 29% Jani 31% Feb 
Samson 6% pref ann. -. 2 2%| 400) 1%) .1% Jan) 3% Feb/| 5% preferred.._.. -25| 27% 16%} 2634 Jan) 28 Jan 
Security Counofbenint.*; 49 651 1,120] 13 45 Jani 54 Jan rege 2 Cae Oe--- 28 53% 19 5144 Jan| 56% Feb 
-First Natl Bk..20| 52% 56%| 1,350) 25 50% Janj| 60 Janj| 6% preferred____._--. *| 106 66%| 104% Jan) 107% Jan 
Trading Corp. .25¢ 1,000 le 2c Mar Mar Pac P'S non-voting com--* 6 %| 44 Jani 7% Jan 
Signal Oil & Gas A com-=- 14 16 2,400; 1%| 11% Jan} 16 Mar voting preferred..*| 21% 1%| 18% Mar) 23% Feb 
B common. ...-.....-.- 15 «615 400; 1%| 156 Mar 15 Mar Pac Tel & Tel com...--100 126 68%| 119 Jan| 130 Jan 
Sou Calif Edison Co....25} 25% 26%] 1,700|' 10%| 25% Jan) 28% Feb| 6% preferred_____-- 100} 146 99%| 13934 Jani 147 Feb 
naga 27% 27%| 500)? 15%| 27% Jan) 28% Jan ’ Cos ------*| 8815 88% 21 | 79% Jan| 97% 
ab ae 26% 26%| 1,000| 14%| 26 Jan} 26% Pig’n Whistle pref. ....--. 2% 2% yl 2 Jani 3% Jan 
Sou Cos Gas 6% pref...100| 106 107 4| 75 | 106% Feb; 107 Jan 
c Co... 31% 34%! 1,300/' 12%) 24 Jan| 38% os aks mabe eee 5% 3 4% Jan 7% Feb 
Standard Oil of Calif---.. *| 44% 46 2,000}, 26%) 39% Jan) 47 Feb| 6%-............-..-- 85% 87 79%| 80% Jan} 87 #Feb 
ca Corp... _... *| 13% 14%! 16,400 4%| 12 Jan| 14% Feb Rainier Pulp & Paper Co s 9 15 34% Jani 41 Feb 
Union Oil of Calif... ... 25| 26% 28%| 4,400)' 11%) 2334 Jan] 28% Mar; B.____............... 325% 32% 30 30 Jan} 35 #£=Mar 
Universal Cons Ol] Co...10} 11% 13%] 5,400/27 1.20 7% Jan| 13% Mar mead Baas CG. Wo dscisé 25% 5 25% Mar; 29 Feb 
Weber Showese & Fix pref*|} 104% 10% 100} 3%| 5% Febj| 10% Marj] _ Preferred.__.....-- 100] 110 61 | 104% Jani 110 # Feb 
Wellington Ol! Co. -.-..- *| 8 8%] 87,500 4} 434 Jan| 9% Feb/ SJ a mene pr pret 100) 116 67%| 116 Jan} 119 Jan 
Western Air Express Corpl| 8 8%| 1,800) 2 5% Jan| 10% Feb yoom*; 1 \ % Jani 1% Feb 
Shell Union Oil com oo-ee- 17% 18% 5%| 15% Jani 19 +#¥Feb 
Mining— Soundview Pulp_.....-.-- 50% 51% 42 42 Jan} 51% Mar 
Bik Mammoth Cons M.10c} 37c 5ilc} 85,100 6c| _22c Jan 63c Feb ---100] 31% 35% 12%| 23% Jan) 38% Feb 
Calumet Gold Mines Col0c} 3c 5c} 6,000 3c| 3c Feb| 7}4c Mar —_ Pac Golden Gate A..* 3 3 % 3 3% Jan 
Cardinal Gold Mining Co.1} 1.00 1.10) 36.400} 1.00} 1.00 Feb) 1.40 Jan] B__._.-........--... 1% %| 1% Jan} 2% Jan 
Tom Reed Gold Mines...1; 40c¢ 40c} 7,105} 25c} 34c Jan) 44c Feb Spring Vailey Water Go. 8% 8 4 6% Jani 9 Mar 
Zenda Gold Mining Co...1 8¢ 8c] 1,000) 4c 6c Jan} J5c¢ Jan | Standard Oil Co of Calif..*| 44% 46% 26%| 40 Jan) 47% Feb 
Tide Water Assd Oil com.*} 17% 18% 7%| 14% Jan) 19 Feb 
Unlisted— 6% preferred... .... 100] 104 1 43%| 101 Jan] 106% Mar 
American Tel & Tel....100] 164% 173% 301|' 98%| 15734 Jan) 177% Feb/ Transamerica Corp---.-- 13% 14% 4%| 12 Jan) 14% Feb 
Atlantic Refining... . . - 5| 31% 32 300)" 20%| 27% Jan); 32 Mar | Union Oil Coof Calif....25| 26% 111%] 23% Jan| 38% Mar 
Aviation Corp (Del)... .-. 5} 6% 7%) 2,300)' 2% 4% Jan 7% Mar] Union Sugar Co com....25| 14 4 10 Jani 15% Mar 
Bethlehem Steel... .... *| 53 53 100/' 21%; 53 Feb) 58%4 Mar| 7% preferred___..--- 27% 20 23 Jan| 27% Feb 
Cities Service. .........- *| 4% 5%] 1,800 %| 3% Jan) 7% Feb] Universal Consolidated Oiji} 11 5,645|27 1.201 73 Jan| 13% Mar 
ne 5} 6% 7 100| 2 5% Jan) 7% Jan! Wells-Fargo Bk & UT.100] 315 315% 101179 | 301 Jani 320 #£Feb 
General Electric. .....-.. *| 373% 40% 700|6 16 37% Jan| 4134 Feb | Western Pipe & Steel Co.10 7%| 26% Jan| 34% Feb 
emeeete wae aaeoda : 44, : ofan) “ate 20% a +. ed Yellow Checker Cab A..50 2}4| 23% Jani 41 Mar 
otor > 
ey emp ened ge i3se i3%e 5.800|/' 4 11% Feb| 14% Jan * No Dar value, ¢ Cash sale, z Ex-dividend. y Ex-rights. z Listed. + In default, 
Seaboard Oil of Del... -.- *| 40% 42% 600|' 19 33% Jan| 42% Mar J Flat. g Price adjusted because of stock dividends, split-ups, &c. 
Tide Water Assoc Oll_...*| 17% 1834 yy ui zeus - bets ~~ Mh ng Fo ae eaee uae etatins cnah oF GOD *suly 1 1083 
ages” Bt | f an ional Exchanges hich prices since were 
arner Bros Pictures 5 34 made (designated by superior figures jn tables) are as follows: 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
Members PA nil SB hn go ts olorado Springs Stock 2 St. Louis *; . 
Real Estate Denver k 25 Salt Lake City Stoc 
DEAN WITTER & Co. xepzehcetazewe || iSstimeresix i De = Bas Frome, 
py fe Exchange Angeles Stock 27 San Francisco Curb 
Manicipal and Corporation Bonds Chicago i a Trade 7 Buffalo Stock ‘8 Los Angeles Curb 28 San Francisco Mining 
Chicago Stock Exchange ° Stock 2 eee. Paul Peat gab = 
San Francisco Los Angeles New York Cotton } . ied Chicago SeaEe G8 FEAR 21 Philadelphia Stock 31 Washington on (D. C.) Stock 


uemante 





New York Oakland Portland Seattle New York Coffee ph gr 
Sukton Fresno Honolulu Stock 








San Francisco Stock Exchange 


Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 























July 1 be 
Week's Range| Sales |1933 to nge Since 
of Prices for \Feb.29 om 1 1936 
Week | 1936 

Stocks— High\ Shares Low High 
Alaska Juneau Gold Mingo 14% 15 310}! 13%) 1434 Mar| 17% Jan 
Alaska Packers Assn 140 140 5| 69%| 137% Feb} 140 Mar 
Anglo Calif Nat Bk of SF20} 20}, 20% 910 7éMi 17 Jan| 22% Feb 
Assoc Insurance Fund--.10 5 5 2,310 4% Jan 5% Jan 
Atlas Imp Diesel Eng A..5| 30 32 2,569} 1 20% Jan| 34 £Mar 
Bank of Calif N A...-1l 00 187 187 30} 1204%| 180% Jan| 187 Mar 
Byron Jackson Co...--.- 23 24%) 8, ' 3 15% Jan| 25 Mar 
Calamba Sugar soe eis 28% 31%} 1,248] 15%) 23% Jan} 32% Feb 
7% vreferred.-.-.--.-.- 20 21% 22 60; 17%| 21% Jan}; 22% Feb 
Calaveras Cement com-.-.* 5% 5% 358 4% 4% Jan 6 Jan 
California Copper-.---- Oo} 1% 1h 800 % % Jan 1% Feb 
Calif Cotten Mills com.100} 40% 43 1,150 4 25 Jan} 45 Feb 
Calif Ink Co A com...-. *| 49 494 431; 17 47% Jan| 651 Feb 
Calif Packing Corp------ 334% 34% 771\' 16%| 33 Mari 37% Jan 
Calif Water Serv pref. i60 100% 100% 154; 59 9934 Jan} 101 Feb 
Caterpillar Tractor---.--.- *| 65% 70% 878)! 15 55 Jan| 71% Mar 
Claude Neon Elec Prod..*| 14% 15% 714/17 6%| 14% Jan| 16 Feb 
Clorox Chemical Co...-.. *| 37 37% 667} 18%] 35 Jan| 37% Mar 
Cons Airceraft...-.---..-.- 20 8321 669)2 6 16% Jan| 23% Jan 
Cons Chem Indus A-.-..--. *| 31 31% 550} 21%) 293% Jan| 313% Feb 
Crown Willamette---.--.-.- 105 107 124/27 40 103 Jan} 109 Feb 
Crown Zellerbach v t c..*| 9% 9%) 6,932))' 3% 7% Jan} 10% Mar 
Preferred A engine? Bhi s *| 94 95% 236] 27 93 Feb] 96% Jan 
Preferred B-.-------- *+| 94 95%| 115] 26 | 92% Febi 96% Jan 
Di Giorgio Fruit com...10} 53 7%| 6,037} 2%| 3% Janl 75% Mar 
$3 preferred -------- i00! 42° 46% 1,726' 16 | 3234 Jan! 46% Mar 








1! Chicago Cur 
var. ier Dd alee ater = Bae AB 


Toronto Stock Exchange—Mining Curb Section 


Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 
































Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |\Low jHigh\ Shares Low High 
Aldermac Mines......... *| 0c} 10¢ 12344c/160,600 7c Jan| 16c Feb 
Brett-Trethewey .......- 1} 2%c] 2%e 3c} 3,500 20 Jan| 4%c Jan 
Central Manitoba....... 1 17¢ 17¢ 2244c} 81,395) lle Jan 25e¢ Feb 
Churchill Mining........ 1} 54cl 5c 8c} 35,400] 3c Jan) 8c Mar 
Sobais Conesci--o-----t] 4° 349 dsee| aatnol tine see] aye dee 
odeeoaven c c c é c Jan c Mar 
Dalhousie Oil. .......-.. . 50c n° 64c] 13,280} 40c Jan te Feb 
East Crest Oil........... MEFS a 8440 9c 6,600) 6ke Jan) 13%e Feb 
Se Rio hanecddadacks *| 1.00} 1.00 1.18] 16,520) 7240 Jap| 1.43¢ Feb 
Hudson Bay............ *| 24441 2414 273%) 5,988| 22% Jan| 28%c Feb 
Kirkland Townsite...... | Rielle te 17e 2ic| 4,000) 14%c Jan 22c Feb 
Lake Maron............ *| 4c 4%c 7c| 64,100] 3c Jan| 9Ke Feb 
Malrobic Mines... ....... ] 4c] 3%c 4%c| 43,400} lke Jan 7e Feb 
Mandy Mines........... * l6c} 16c 18c} 5,600} 12c Jap 20¢c Feb 
Night Hawk Pen_....... 1 2c 2c 3c} 54,000} lke Jan) 4c Jan 
Nordon Corp........... 5] 14Ke > 17c} 19,600} 14440 Mar| 22c Feb 
Oll im sadetwadis *| 5h4cl 5c 5%c} 58,000} 4c Jan 7o Jan 
Osisko Lake............ Oe ctiead 10¢ 11%ec} 2,100 7c Jav| Il4c Feb 
Parkhill Gold. .......... 1} 23%cl 23¢ 27c| 29,700) 18%c Jan| 3lKe Feb 
Pawnee-Kirkland....... 1} 2%cl 2%e 4%{c] 52,000} 2c Jap} 5y%e Feb 
Pen Endo onctinegs 1 96c|} 95¢ 1.12} 4,810} 75c¢ Mar} 1.20 Feb 
Porcupine-Crown....... ] lic] 9c 144 c/286, 4c Jap 150 Mar 
Preston-East Dome...... RE ee 44%c 5c) 67,760} 2éc Jap) 6heo Feb 
Ritchie Gold... .......... 1} 2%cl 2%e Y le Jap| 5c Feb 
Robb Montbray......... 1} 5c] 5c 734c/120,100| 5c Jap 9c Feb 
Sudbury Mines......... 1] 4%el 4%e 6% c/140,300| 3c Jan); 7Ke Mar 
aming Mining....1/]....--. 2%4¢ 3c} 8,000 2c Jan| 4c Feb 
Wood-Kirkland......... 7¢ 7¢ 8cl 20,500 4c Jap Feb 
* No par value. 
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Canadian Markets 


LISTED AND UNLISTED 



















































































































































































































































































Provincial and Municipal Issues Toronto Stock Exchange 
Province of Alberta— Bid | Ask Provinoe of Ontario— Bid | Ask Friday Sales 
Se........Jan 11948) 89 | 91 5is......Jan 3 1937 103 %4| 104 4% Last Week's Range| for | Range Since Jan. 1 1936 
4a Bee Oct 11966) 85 | 87 eee Fas § 111 4}112\% Sale | of Week 
Prov of British 6s........Sept 15 1 116 }117 Stocks (Concluded) Par| Price |Low  High\ Shares Low High 
--------duly 12 1949] 100%]101%|| 5e........May 1 1959] 116%\117% 

ae 984| 994|| 4s........June 1 1962) 1041%4|105% | Canadian Bakeries...-- Po onda 3% 3% 10| 3% Mar) 4 ~~ Feb 
Province of Siant 4Ms...... Jan 151 109 |110% Preferred. ...... —  § =6—9ppeeee 52 65| 43% Jan} 57 Feb 

T° Ads Aug 11941] 104 |105 ||ProvinceofQuebeo— | | ~~ | Canadian Canners......- “| 4 4 5u| 635] 4 5% Jan 

gp te RE 0 June 15 1954| 107 |108%||} 4%4s...-.. Mar 21 112%4/114 ist preferred... ..-- 100}__.._. 91 4 86| 88% Jan} 94 Feb 

Be omeo ate Dec 21959} 110 [I11%)) 48...-.... »b 11 8 |109% v preferred........ - 6 6 6% 330 6% Jan 8% Feb 
Prov of New k— Bore apa May 1 1961) 111%4)113 lan Car. .........- ° 6 6 7% 745, 6% Mar; 8 Feb 

4%s...... June 15 1936) 10034/101 %4||Prov of Saskat Preferred... -.....-.- 25; 14 14 §=615% 505} 14 Mar) 17% Feb 

4%8...... Apr 151 110%4j111% 4s......May 11 00 |100% | Canadian Dredge... ---.. *| 42%; 42 47 2,185| 37% Jan| 47 #£xMar 

4%s...-... Apr 151961 108 |109%/| 5s........ June 15 1943) 101%|102% | Cndn General Electric..50)______ 165 165 10| 150 Jan| 185 Mar | 
Province of Nova Scotia— 548...... Nov 151 103 |104 Conedinn Ind Alcohol A.-*| 94) 9 11%) 9,631) 9 Mar} 12% Feb 

4%s..-.-.. Sept 15 1952) 108%4)109%|| 4)48.-..-.. Oct 11961) 907%) 98% |  B....-...---.---.--- . . 8% 60; 8 Mar 1} Jaa 

53.....-..Mar 1 1960) 11444)115% Canadian Oil bdo cencesgs ag STO 15 15 150| 14% Janu; 18 Jan 

Preferred... ...-..- 100 125% 125% 126 125| 123 Jan| 126 =6©Feb 
Canadian Pacific.......25) 12 12 14 802} 10% Jan| 15% Feb 
Canadian Wineries... . -. ° 3 3 3 385 2% Jan 3% Jao 
Cockshutt Plow........- 7 7 844} 1,055) 7% Jan| 8% Feb 
: Consolidated Bakeries ...*| 16 15% 18 1.507| 1534 Mar| 18% Mar 
Canadian Consolidated Smeiters ..25| 253 | 250 265 | 1,973) 200% Jaw Mar 
Consumers Gas. .....-. 196 194 200 75; 189 Jan Mar 
Bonds Cosmos Imperial . ....... *| 20 | 20 21%) 1,615) 17% Jan) 225% Jan 
Daa wees 100}... ...| 10534 105% 104% Jan| 107 Jan 
Distillers-Seagrams. . - - - - . 25K 25 28%] 9,260' 25 Mar) 34% Jap 
Dominion Steel & Coal B 25 5 5 6 2, 4 Jan 8 Feb 
Preferred . .........- 154} 15 17 14 Jan} 17% Feb 
i y Dominion Stores - - .....- " © 9 120%| 1,745) 85% Jan) 11% Jan 
. Eastern Steel Products...*| 11 11 11% 190; 10 Jan; 13 Feb 
14 Wall St. Easy Washing com....-- | Aes im 1% 4| 136 Jani 2% Feb 
& O I Sainod gis 23°23 115] 2034 Feb] 24 Mar 
New York e9 mC. — || Fanny Farmer. .--__---- *|"133{| 13%% 15%] 5,859] 13% Jan| 16% Feb 
ay i: btehn codhibate *| 25 | 24% 26%] 11,962} 24% Jan) 28% Feb 
eared Bl Ga Sel 
, year Tire. ........-. 69 | 69 i 6 % Jan 
Prwate wirer ta Toronto and Montreal i ee 150| 55 55 57 136| 65 Jan| 59 Mar 
— Gen wee ww Asm dmode r HS; 4 So br $6 yes os ned 
Great Saddlery .... - 2 2 2 an 
land Public Utility Bands ié(| _ Preferred.--------- i 25\%| 25% 26 15} 13. Jan| 30 # Feb 
industrial and Public Utility Bonds peta. --—~--OG 98K oe 9 at aie Sel ek 
Bid « Ask Bid | Ask | Harding Carpets........*/...... 3 3% 100; 23% Jan| 4 # Feb 
Abitibi P & Pap ctfs 5s '53| 4414} 44%4||Int Pr & Pap of Nfld 5s 68} 103 |103% | Hamilton Cottons pref. -30)_____. 29-29% 20; 27 Jan) 29% Feb 
Alberta Pac Grain 6s..1946| “99 [100 ||Lake St John Pr & Pap Ham U Ten pref..100} _. - . .. 50 B2 15) 50) Mar, 52) Mar 
Asbestos Corp of Can 5s'42/ 100 | ---|| 6348..-....- Feb 11942) f...| 51 |} Hinde & Dauch--......- 1294) 123 1334) 590) 1234 Mar) 154 Feb 
BeauharnoisLH&P 5448 '73| 8234] 83%4|| 648.---.-- Feb f-..| 93 Im perial Tobacco = = == = 5} 13)4| 1344 14%) 1,345) 13% Jan) 14% Mar 
Beauharnois Pr Corp 58°73} 25 | 26 ||MacLaren-Que Pr 534s '61| _._| 87 | Internati Milling pref..100) 104 | 104 104 80} 103}4 Feb) 105% Feb 
Bell Tel Co of Can 58.1955) 11434]115}4||Manitoba Power 5348.1951| 79 | 80 | Internat! Nickel com... *| 47%4| 46 4934) 54,560) 44% Jan) 54 # Feb 
British-Amer Oil Co 5s ‘45| 103  |104 aple Leat Milling 5348 '49| f...| 54 | Internati Utilities A... - S|---=-z- 1234 14 440) 3% Jani 14% Feb 
Brit Col Power 5348. . 1960 106 |107 ||M Harris Co 5s..1947| “___| 90% | . B------------------- s| 1,30) 1.25 1.70) 1,225) 400 Jan) 2.25 Feb 
noe bh eiahiel 104 4/105 %4||M Frontenac Oil 6s '49| 105 {105% Kelvinator..222-22---2.4| 8 215} 6% Jao) 9 Jan 
Brit Columbi Tel 8.1960 106 4 |107 4||Minn & Ont Paper 68.1945 33%| 33 Preferred ...--.---- 100} ...... 106 106 10} 106 Mar) 107— = Feb 
urns i4s-3 s- .--| 90 ||Montreal Island Pr 5348 '57| 104 [105 
ary Power Co 5s..1960| 102%/|103% ontreal LH & P ($00 Lake of the Woods....... *| 18 18 20% 490; 17 Jan; 22 Feb 
Bread 6s..... 108%} -_.|| par value) 3s...... 50%| 51 =| {Mura Secord-..-....... *| 66 66 ~=—s «68 190} 65 Jan) 68 Mar 
Canada Cement Co 534s '47| 10534/106%|| 58--.....-- Oct 1 1951) 106 [106% | Loblaw Groce A-....--... s| 1924) 1994 20 | 1,771) 1834 Jan) 2034 Mar 
Cana Canners L 105% |106 ||Montreal Tramway 5s 1941| 10441105 | ..B-----------~------- 174| 17% 18 1,270} 1734 Mar) 18% Feb 
Canadian Con Rubb 6s ‘46 106 34|1074||New Brunswick Pr 56.1937} 91 | 92 Maple Leaf Gardens pref10) .  .... 344 34 5) 2% Mar, 4 Feb 
Inter Pap 6s '49} 85%] 86¢%||Northwestern Pow 68. 55 | 57 | Maple Leaf Mill...-... san]---<8 i. rr 161; 1.50 — 
Can North Power 5s8..1953| 102%4|103%|| Certificates of deposit TE FA BP deat pent hearin | eta t 5 
Can Lt & Pow Co 5s_.1949} 10134|102 {| |Nova Scotia L & P 8.1958] 104 | ... | Massey-Harriscom-...- 7) 696) 698 74 7 
Vv Co 6s '47| 92 | 93 ||Ottawa Lt Ht & Pr 58.1957) 105 [106 | ,,Preferred.-----__.- O| ---=-- i. “e 
Cedar Rapids M & P 5s 53} 113%4|114% wa Traction 5 s- 99 |100 | MoColl-Frontenac---..-- 15 | 14% 16% 
Consol Pap Corp 5348-1961] 33 | 33 4||Ottawa Valley Pow 534s .-| 82 erred. ..-.-.-..- 100; 103 | 102 103% 
Dominion : 109 [111 ||Power Corp of Can 4s 92 | 93 | Moore Corp com-.....-.- 34 | 34 «37% 
Do Coal 5s....1940} 104 |. ...|] 58-.......- es ae ee een art 165 165 
Dom Gas & Elec 6348-1945] 8934| 90%4||Price Bros & Co 6s-...1943| 109 |11i | Nt Sewer Pipe A-...._. s| 1894) 1834 20, 
Dominion Tar 6s.....1949] 104 |104% tes 109 iil ew te samme > 6 68h 
Donnaconna Paper 5 8134} 82}4||Provineial Pap Ltd 5348 '47/ 102 |10234 | pants nod A ween eese---- : 89. 89 8693 
Duke Power 68..1966| 10514/105%||Quebec Power 5s. ... 105 }4|106 4 | ph pee Ol... ~-..-.---- : 4%| 4% 5% 
East Kootenay Pow 7s 1 96 | ...||Shawinigan W & P 434s '67| 1035/1044 | DRoto Engravers. -.-..-- 24 | 24 25 
Eastern 6s....1949] 8734| 88%4||Sim Ltd 6s_..-. 105 {106 od ates 100) ...... 964 964 
Fam Play Can Corp 6s ’48| 103 |103%||Southern Can Pow 58.1955) 104 ncn | SeeemeS MAM... - 2-0-2 2 - "|... ~~. 21}g 22 
Fraser Co 6s unstpd..1950| 104 | _..||Steel of Canada 112 Riverside Suk A... ....- *| 2934] 2946 31 
| soaneed.. ..... 97%| ~~-lhonited Grain Grow 68.1948| 99 |100°” | Russell Motors pret_---100] 108 | 108 108 25} 100 Jan| 108 Mar 
Gatineau Power 58...1956| 965%| 97 Securs Ltd 5s "52| 79 80 St Lawrence Corp A...-50} powwee 10 10 400; 10 Mar; 10 Mar 
Gt Lakes Pap Co lat Go '0]_/2414|'4534||"e-ons-n 8b] oo | siv” | Standard Chemioal.- 2] Se] 856 8°] | 40) 6M Saal 84 Tap 
t a Mills y , © | Steel of Canada......... 4 
54s "53 1054 '105% i | SeeeE ccc lc... aac 5634 5734) (429) 4956 Jan| 5734 Mar 
Tip Top Tailors. ........ + ski 8 9 195} 8% Mar} 13 Jan 
yo) RRSD RRS IRE y A 10% 10% 8} 9% Jan' 12% Feb 
gt ee ee * 10%! 10 124% 8,536 Q Jan 12% Feb 
NSON HITE & CO. United Steel com_------- » 3 | 0a 2% Jan 4% Feb 
? Walkers(Hiram)com....*| 28 | 28 32%] 5.834) 28 Mari 34% Jan 
STOCK BROKERS heey ee 18 18 18%| 1,372) 17% Jan| 19 Feb 
Western Canada Flour...*|_____- 7% 7% 5 6% Jan; 10 Jan 
Members Toronto Stock Exchange West Canada Flour pref 100 54 205) 54 Feb; 65 Jan 
Coundinns Gatmmadiel Seakeuin. Ene. Westons (Geo) com... - 144%] 14 15%| 830) 14 Mari 17% Jan 
New York Curb (Associate) Preferred... ...-....- 100} 111 | 111 111 336; 109% Jan| 111 Feb 
1. Ps Wood (ales 43) peelz,ia0l..-"| gp. sl gel-30” Genl Os Den 
” -— an e 
King Street West, Toronto. WA. 3401-8 Zimmerknit pref.......100|-_-.7- i cas S11 ab wenl @4 dar 
Banks— 
Toronto Stock Exchange Canada. -..---------- bol... --.| se5°* 000 | seal tan” Seni ave wee 
oo reee-----100)]-...-- y 
Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists A EE 100! 210 210 218 102! 190 re 232% Feb 
Fridan Sales Imperial. pokkalibaobes 100 207 207 218 87 200 Jap 231 Feb 
Last |Week’s Range; for | Range Since Jan. 11936 | y7 oat nie ase 200 0 45) 106 Jan) 31 Feb 
ibe i whose | Web ao 936 | Nova Scotia.-.-...... 100| 287 | 287 295 61| 271 Jan} 300 Feb 

Stocks— Par| Price |\Low High| Shares Low High yal.......-----.-- 100} 175 | 175 181% 59) 164 Jan) 182 Feb 
Abitibi. ..-............*| 1.75] 1.95 2.25] 3,457) 1.25 Jan Loan and Trust— 

6% preferred... ___. Re 11 11 25 6% Jan 13% — Canada Permanent. ...100 155 155 156 44 137% Jan; 160 Feb 
Alta Pac Grain pref...-100|--—-~- 33-35 180} 25 Jan| 39 Jan | Muron & Erie........ 100}. .-... 8274 84 33) 8246 Mar) 88 Jan 
Beatty Brothers... ..- - 12%} 12% 13 137} 11% Jan! 15 Jan 30% PU nwo cccenese 4 eee 124% 12% 50| 12% Mar| 14% Jan 
Bea ois Power...__. * 234 2%, 2% 110 2% Mar 3% Jan National ese Setteacsse 200 200 14] 198 Jan| 201 Feb 
Bell Telephone... .. - 140 140 147% 240} 140 Mar! 150 Feb lorunto Gen Trusts...100/____.- 90 90 5| 90 Jani 95 Feb 
Blue Ribbon 64% Le, ~ BS Bes 30 30 35] 27 Jan| 30 Feb | Loronto Mortgage ----. 60) 115 1 115 118 10) 115 Jan! 120 __—*Feb 
Breattord Cord ist pret_25 30% 30% 31 35} 30 Feb) 31% Mar 
|e ONL TS cA 6} 113% 14%| 45,484 9% J ; 
yy ee meme i) MR RN es to Toronto Stock Exchange—Curb Section 

* e 
ee a O8..-608 +5 ao oS. ont 44: = ot, Ne Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists 
B Products A... .. *| 344%! 344% 35% 210} 33 Jan| 37 Jan Friday Sales 
POS CP BWeddwccbcccccs 25} 43%| 43% 47% 523} 37% Jan| 473% Mar Last |Week's Range| for Range Since Jan. 1 1936 
Canada Bread........-- * 4% 4% 5 885 4% Mar 6 Feb Sale of Prices Week 

Ist preferred... ~~. --- Mdeeded 94 941% 17; 90 Jan| 95 Mar Stocks— Par| Price |Low High| Shares Low High 

B preferred.......... 50} 40 40 40 311 39 Jan) 44 Jan 
Canada Cement........ ° 6% 6%- 7% 996 6 Jan 8 Feb | Beath & Son (W D)....-.. ag Pe 3% 3% 30 2% Feb 3% Mar 

Preferred. ........- 100} 62%| 62% 65 58} 58 Jan| 75 Feb | Biltmore Hats.___..-... « e 31s 31 5} 30 Feb}; 31 Mar 
Canada Packers... ..-..- *| 87%| 87% 89 45} 82% Jan| 93 Feb | Bissell (T E)..-......... _, NA 44% 4% 10 2 Jan 5 Mar| 
—— Steamships-..-.--- ee 2% 4% 20 2% Feb 3% Feb Ti idéinheodbinodacton adie 50 50 10| 33 Jan| 450 Feb 

iin « Balas wil 10%} 10% 11% 80} 8 Jan} 15 #£=Feb | Brewing Corp...........* 2% 234 3%| 3,815| 2% Jan 44% Feb 
Canada Wire & Cable A..*/_..--- | 25 27 50| 20% Jan| 27 #£Mar Preferred. -.._-- ----*| 143%! 14% 16% 987' 13 Jan' 18 Feb, 
--------------.--. *'....-- 10 ~—*«i10% 55° 9 Feb 12% Jan * No par value. /f Flat price 
nN 
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Friday Sales , Friday : 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week's Range Since Jan. 1 1936 
Sale | ofPrices | Week . rae {cba ee Shares| Low High 
Stocks (Concluded) Par| Price \Low High| Shares Low Htgh tocks (Concluded) Par| Price |Low ig | 
Bruck © wees *kecos 15 40; 13 Jan| 16% Mar | Moneta-Porcupine ......1 9c 9c 114%c| 7,300 ce Jan 13e Feb 
Canada Bud bine duuiba®) |) OME 8 sy 1,095 6% Jan| 8% Feb! Morris-Kirkland..-__...1| 66c|  65¢ ic 27,602 “s an Feb 
Canada Malting........*| 31%] 31% 33 837| 31% Mar| 35 Feb Murphy Mines........ 1) 2%e 2H40 sige 156. so ¢e 7 
> ‘i. sie bey A go Ee hy Se ff re ~*~ Seyguptieamenier 2 45| 285 2.75] s:366] 2.46 3.05 Jan 
-_<«eece 1 saeaece ar ee ene ee eee eeen UV! © * ’ . . 
Aawds Meee wee 93 22 99| 21 Jan| 23 Feb | Noranda............... 47 4644 4934/ 11,991; 44% 7 ro 
Cons 8 & G pref.....-.. ar 35 35 10 = oon ~ Mar | Northern Canada M 37¢ 37c }§6=6.- 40c|_—«16,, 300 28c 
Alreraft.....*| 5 5 7 1,415 Mar; 
DeHaviland Air pref...100) 65 65 68 10; 40 Jan| 68 Mar | O’Brien Gold. ..~-----.1 36c 36c 8 4ic es aae = oan oo 
SS EE ie Bi a ees BR a 
lou LB -—e<-<cee%e : -“<**—seeee ee : 
Dom Tar & Chemiecal....*| 554) 5 6% 620 ot _ hi ae Sec v= ge 8.70 3.0 “-— init ate .~ onde = 
ws See re meme te oom ER. Ms “3 Perron Gold... ---------1 1.18} 1.15 1,40 83,545 iis Jan ave Fee 
Electric A....... _g 100; 10 Jan; 23 Feb eterson-Co ° aes c F 
Hamilton Dridge.. ocesse , =e ’ * 285 4 Jap 6% Jan | Petrol Oil & Gas......... *| 4.05] 3.95 4. 77 ,302 3.85 — By — 
Preferred. ......... 100}... 33% a3 35| 30 Jan| 37 # Keb © Gold. i... 2. -----1} 9.65] 9.65 10.15] 29,990 8.90 J 2.00 
Honey Dew... .........*)...... 60 60 35| 40 Jan} 70 Feb | Premier Gold_..... ««<--]] 2.15) 2.13 2.380) 18,935 ase an Herd 4 
Humberstone Shoe... .... , ee 33 33 50} 32 Feb| 35 #£Feb «<<+-*| 2.50} 2.50 2.85) 3,400 Ak ~ wae 
Imperial Uil...........-. *| 21 21 23%| 18,185 we — < te Preston (new) ........... ; 24c Reo wae "co can ed ‘2. den 
° Quebec eeeeeesl lino awaue . ’ , . , 
> oot oepeereeeer ree A ae 82} 30 Jan _¥ Jan | Quemont Mining .---7-- <9 aa 6Ke 6c, (700| 5e Feb| 7e Jan 
International Petroleum..*| 35 35% 375%| 12,417] 333% Jap 
Mercury Mills pref....-. . wee +i ate 40 i) Jan| 13 Mar | Read-Authier.. énold 1.69} 1.65 1.93) 40,600 rs A ra Feb 
Montreal Power-......-.- *| 31%| 31% 33%] 1,561] 31% Mar) 34% Feb} Reno Gold.............1] 1.05] 1.00 1.20) 33,225 a ~4 7 = 
weodue *| 41%) 41% 48 210; 389 Jan| 43% Feb | Read Lake-Go ahi 88c 83c 93c\171,575 5 ap oe Ben 
National Steel Car_...... *| 154%] 15% 17 240| 15% = 17% Ar nee ee bscotcud J eee 4b ash a oot c =! oh oe 
— a he 2 — Sen Antonio. ------.---1 2.61 2.60 2.9 24,139 2.60 Mar 8.45 Jan 
Prairie Cities Oil A.....- , ee 2 2% 838} 1% Jan| 2% Mar | Sheep Creek._........ 50c|} 65c c| 7, 
(R) Simpson pref...... 116 114 6 120; 111% Jan; 116 Mar ; Sherrit wweccecse]} 1.06) 1.05 1.28] 61,896 y+ ~ ys Ao 
hdattiinwdudine *| 20 20 2254 864; 19% Jap| 23% Mar | Siscoe Gold.............)} 2.90) 2.90 3.20) 52,615 Se sice on 
Standard Paving......-.-. 7 63 2 2%| 1,350| 1.15 Jan) 3 °#£«¥Feb | South Tiblemont........ *| 4hc| 4c 5c! 72,350 io c a a 
pociabedide 100}_.....}; 18 18 25); Il Jan| 22 Feb na-Rouyn.......* ait < 27¢c 44,365 x40 _ ~— 
Stop & Shop com........ , HAS 1.00 1.00 35 4% Feb 2% Feb | St Anthony Gold........ 1 2 20e 29¢ ,950 see 3 aos Feb 
bedbooe *| 34 33 34 140; 30 Jan Feb | Sudbury Basin..........*} 3.65) 3.65 4.75) 11,245 ‘ ap ine 
Tambiyns (G).........- a os 39 0S s«89 50| 32 Jan} 40 #£=Feb | Sudbury Contact..._. ««-1} 12Ke| 12\%c 16\%c| 78,100 = Jan Be we 
Cte is a tiles 100}_.....| 112% 112% 2} 111 #£Feb| 112% Feb van weuedl ene 1.02] 67, Bo Mew 15 re 
badinse *}......| 112% 112% 2 + — 4 Feb | Sylvanite Gold.......... 2.31; 2.25 2.60) 17,770 d d 
Toronto Elevators... ..... *| 35 35 37 105 an Feb 
RE. cniidiewe tive 00 118° as” 117 55| 11344 Jan] 119 Jan | Tashota Gol wontinel 47c|} 43c = Legere oan be er wan so 
United Fuel pref...... 100; 23%) 23% 26% 110; 23 Mar; 29 Feb | Teck-Hughes Gold...... *| 4.35) 4.30 5. ce an 94 5 oe 
Walkervilie Brew..... bee *Fobeces 3 3%; 1,090 2 Jap 34 Feb | Texas-Canadian......... *| 3.90) 3.85 4.25) 69,56 = +e Feb 
Waterloo Mfg A......... ° 2 2 2 300! 1.25 Jan' 2 Feb | Toburn Gold. .......... 1} 1.30] 1.28 1.40} 8,519} 1. Jan = Feb 
Semmes ee sit ay 190 2.37 95,885 1.60 Jan 2.50 Feb 
Toronto Stock Exchange—Mining Section Walte-Amulet...._.....*| 1.10] 1.10 1.30 13,548 12,0 Jap 1.32 Feb 
Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists a. ta . 7 sice " . Be 95/500 “> hes ae Mar 
eomy “ror | Range Since Jan. 1 1936 an 4 ? ) ? 5 8 5 11/640 7.58 Mar 900 Feb 
4 or ge . oébescc . . é ; ‘ . 
sen ahem Week Ymir- Yankee Girl. ...... * 38c 46ci 6,050: 33e Mar 7ic Jaa 
Stocks— Par| Price | Low High| Shares Low High 
seme Gas @ Of... ..--- 1| 15z8¢| Se 1536) 17,800) 1440 Jan) 18K0 Feb | Toronto Stock Exchange—Mining Curb Section 
=o osceeeceecte c Cc 9 
Ajax Ol! & Gas.........- 1} 655e| 55¢ 55c] 1,8 50c Jan| 70¢ Feb See Page 1793 
Alexandria Gold........ ] 2oge 24e 2%c , lke Jau| 8%e Feb 
Algoma Mining.......-. ° c at 1044¢|272,650| 3%ec Jan) 10K%e Feb 
Angio-Huronian......... ; 4.35) 4. 4.85 ert . -_ _~ yen | 
hbecetdéocbeone 75c| 75¢ 83c| 6,120 
Ashley Gold...........- ] 12¢ 12c §616c} 11,525 12c Mar 25c Feb 
Astoria-Rouyn.......... 1] 4ige| 4ige — 6c| 69°700| 23 Feb] 63e Feb CANADIAN SECURITIES : 
Bagamac Rouya........- 1} 6%ci 6he Bc ,450| Ske Jan! llae Feb | 
Barry-Hollinger . .....-..- 1 4c 4c 446¢c| 38,100) 3%c Feb 7e Jan | 
Base Metals. .........-- *| 22c] 22¢ 26c| 27,150} 2le Feb| 40c Jan RURY HOMPSON : 
Bear Exploration.......-. ] 30c 28ce 42c| 19,600 28e¢ Mar 50c Jan 
Gold Mines. ....-. *| 1.32} 1.30 1.51) 16,400} 130 Mar; 1.84 Feb M 
Big Missouri.........-- ] 64c 6lc 6934 19,985 61c 76c Jan Montreal Stock Moatreal Curb Market 
Mines .........-- 1] 154c| 15c 18%4c) 49,932) 1544¢ Mar 23c Jan Canadian Commodity Exchange inc. 
B Mines. ......-- *| 6.65) 6.60 7.10) 9,149) 5.55 Jan}; 7.15 Jan 
B R X Gold Mines. ..-- oe 12¢ . 13)4¢ e.ee8 =o oom Py 4 ~4 360 ST. JAMES ST. W., MONTREAL | 
Buffalo Ankerite.......- 4.60} 4. ; . : 
Buffalo Canadian. ...... *| 5iece| 4c 6%%c\171,850| 2c Jan| 6%e Mar PHONE HARBOUR 1254 : 
Plc asececbecee 10c 10c 134¢c| 36,480 6c Jan 18e Feb 
Calgary & Edmonton .... 1.08; 1.08 — =~ ¥ = — Feb | Montreal Stock Exchange 
ee an de soo--*] 95l5c o5ice 1.16 53,272; 9544c Mar| 1.40 Feb Mar. 7 to Mar. 18, both inclusive, compiled from official] sales lists 
Cariboo Gold. .........- 1. 1.36 1.50} 4,190) 1.15 Jan; 1.60 Mar "Friday Taine 
Trethewey......- 1} 1.32) 1.30 1.50) 56,226; 1.24 Jan; 1.69 Jan | Last |Week’s Range| for | Range Since Jan. 1 1936 
Central-Patricia........- 1} 2.49 aai 3.04 112,078 8.4) Mas 3.0 Jan Sale | of Prices. | Week 
oaldua *| 1.00) 1. é . 
Chibougamau Pros... ..- bd 38c 37¢ 86 48 coiett me = G3 is0 Feb Stocks— Par| Price | Low High| Shares Low High 
Clericy Seec B34c| 3he 5c : Mar 
Coniagas Mines... ...... s| 340| 360 3.20 2,240} 2.80 Jan] 3.45 Feb | Anew Surpass Shoe.....%)..---- 108° 108*| “20 100°" Jan| 107 Mar 
Coniaurum Mines... ...- *| 1.90} 1.85 2.40) 30,026; 1.80 Jan) 2.64 Feb Al Seatiote Anne. 5K OB 3 4 Seni 6 ~~ 
Dome Mines.........--. 4344| 4344 47 2,515) 41% Jan; 52 Jan pro ente deg B Ayana ig ll peeor % 54% 15} 51% Yan| 54% Mar 
Dominion Explorers... .-. 1} Shel 54c 6c] 3,750) 4%e Jan 7e Feb | “ne Sohn a “"j0%| lose 12% 305} 10. Jani 18 Jan 
aan coeenncwwnea oy} 3a tee tae Se SS ee SS oe Power & PaperA*| 10%| 10% 14&| 5,190] 10% Mar| 17% Feb 
pita witilinns *| 8.40] 8.25 9.50} 26,689! 6.90 Jan} 9.50 Mar | Some gt | scl 3i¢ 8k) 215] 2.98 Jon] @be gen 
Federal-Kirkland........ 1} 4hc| 4k&c 7c} 60,200 8c Jan} 10c Feb | Baw ween oon 80] 265 Jan| 38” Jan 
Franklin Gold.........- 5yc 5e 7¢|435,200 5e Jan llc Feb Bell Telephons......... 100 141 141 147 5 a 142 Jan 160 Feb 
iis TAM. 0 cscinnecchen *] 1.01] 1.00 1.22/121,733) 1.00 Mar| 1.45 Jan | Brasilien Tr. Lt & Pr-.-.0) i) do ail anni. on” ae 5 BR ned 
GLE . withisiouseiben 1} 2ie} 18¢e 24e| 72,800] 1436¢ Jan] | 28¢ Fev | British Col PowerCorpA-*) 30 .: * al akc Jacl BM Pep 
Goodfish Mining... ....- ] 15e| 1444c 24c) 75,325) 6c Jan} 26%c0 Feb meet i hin... +| 14%| 14% 15% 575| 13% Jan| 16 y oo 
Graham-Bousquet . .....- I 4c 4c 6,600} 3c Jan| 7ke Feb ~ eo | 34%| 34% 35% 531| 83 Jao| 37% Jan 
Granada Gold.......... 1 19¢} 19¢ — 14,751 A. oan 800 Jan ovees 
I i. o. cbikc is th wtsbiolbes ~ ee 7e 7ee . aD 
es Risiiiin cibdlilve 1] 26c} 25¢ 32%c} 41,100] 23e Jan| 86c Feb Capede Comes ------- co es” a’ ests ‘on at —_ at 7 
Grull-Wihksne. . ...-....- Re 8c 8c} 1,000 8e Feb 8c Feb Forgings class. Ree > 6 : 901 5 tom 7 Feb 
Gunnar Gold.....-..--.- i} 75e) 75c 86c) 22,950; 77e Jan; 4c Jan a Power Corp...*| 23 23 24% 883} 22% Jan| 25% Jan 
I SORTER s 2 » vows A gael Bee eel ee oO ape gen| gen Pen] Canada Steamahip......*| 2%| 2%. 3%|  80| 1.76 Jan| 3i¢ Feb 
Hard Rock............. 1 5ic| 5le 70%c| 40,295} 30c¢ Jan 77¢ Feb Preferred -"""F501 10 10 11% 508} 8 Jan| 15% Feb 
Harker Gold...........- 1 7¢ 7c 95gc} 42,800 7o Jan) 10%¢ Jan | . Wwirea CabioclB...* 12 12 301 9  Jan| 12% Jen 
Highwood-Sarcee- - --.-..- Disleste a l6e 6c} 500) 13¢ Jan) 16%e Feb Foo tiknw Meewegg oe ee 401 81 Seni & Pon 
Holinger Comolidated ...6) 1334| 1374 1534) 11,165) 1336 Mar) 1726 Jan | (oO Saige Broas bret..100 110 110 70} 110 Mar} 116 Jan 
oe 0 gece alata | Byeccl peo Gesiel 93°700 an tal. ae an. | OR .......1......| 6  S 60| 4 Mar} 4 Mar 
; 8, mre she 35¢ 45c| 38.915] 29¢ Jan| 57¢ Feb | Convertible preferred__-_|...--- . on 30; 7 Mar) 7 Mar 
Kirkland-Hudson Bay...1| 38c| 38¢e 47c| 2,200} 30c Jan} 62¢ Feb eae & a se ats. 1390 “a vie iss oa 17% ~~ 
Kirkland-Lake. . ........ 1] 46c| _45¢ _52e| 62,053} 450 Mar| 58¢ Jan | Preferred. -. --- ..... 724 oo ‘seel ae” danl bi. ee 
Lake Shore Mines......-. 1} 52%] 52% 55% 006} 51% Jan} 650% Feb eee 7% ~*~ 50 121 121 126 130! 120 Feb! 128 Ses 
ue-Contact......- 1} Zigci The ile} 38,900 5c Jap 19¢ Feb os a Mlle gape son : 20 «20% 193} 18  Feb| 20% Mar 
peiteUadweceed’ 1} 174%c| 6c 27c/188,967; I2c Jan} 293{¢ Mar Canadian Gottom...i0o|..---"| 50 50 | a ee a do 
Lee Gold Mines......... 1} 2%c| 2%c Be! 42,800} 234¢ Mar) 6ke Feb Cottons pref_100| eeerce 105 105 25| 99 Jan} 105 Jan 
Little Long Lae......... *| 6.05! 6.05 6.90) 27,285| 6.50 Jan} 7.75 Feb Canadian Savestmn’t “ "3577 30 33 490| 23% Jav| 34 Mar 
Macessa Mines. -- - . - ..- aT eee See SS eetetere] pace See] ance coe | Cas General Mlesteie..50 165 165 10| 154. Jan| 165 Mar 
Manitoba & Eastern..... *| 10%c] 104%c¢ 174 ¢c/224,400| 53%c¢ Jan| 19%e Mar H pref 1uv "3577 37 42 270| 34% Jan| 48 ye 
Maple Leaf Mines....... 1} 8igc] 8c 11c} 35,500) 5ie Jan léc Feb —— Seat | ox! 9% 11 5,936} -93¢ Marl 12% Feb 
McIntyre Porcupine. .... 5; 40 40 43 5,410; 40 Mar! 49% Jan wee: ~ ayaperaas cohol.° 8 3 9%| 2'200/ 8% Marl 11% Jan 
McKenzie Red Lake..... ] 1.26; 1.22 1.49] 51,150} 1.22 Mar! 1.63 Jan C focamten  e 3 3 "100 2% Jan 4 i 
McKinley Mines....-..~3/-~--- - Se She! 637] Ske Feb). She Feb) —oaaian Pacifie Ry. 35 “"12%| 10% 14%] 8.9601 10% Jan| 15% Feb 
McMillan Gold.....-.-..- 1 7¢ 6c 944c}] 44,600} 2%c Jap l5c Feb se PA os V---- F . Sic| 112651 734 Jani 9% Feb 
MeVittie-Grahbam....... ] 24c 24c 34c| 42,675 2le Jab 42c Jan Seepy = rt Smei -seee 35 252 248 265 1952 201 Jan| 265 Mar 
MeWatters Gold... .-.-. *) 1.24) 1.20 1.45] 42,120] 1.20 Mar} 1.65 Jan | Cons Mining wramperter fac PF) bg | Ps 4351 15% Marl 17. Feb 
= a a a | 14785] 9785 140] 2'980| 128 Mier! 1°50 yet | Dist Corp Seagrama..---.| 25 | 25 2,100} 25° Marl 34% Jap 
Minto Gold nu 27777*| ‘36e| e+ -48e| 99800] 7ise Jan| 43¢ Mar | Dominion Bridge... .._.. “| 34%| 34% 39 | 2.9791 32 Jan! 40% 
eligi pa pap | Aish tase 22¢ 22¢ 500! 22¢ 25¢ Feo *Nc par value 
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Montreal Stock Exchange Montreal Curb Market 
Friday| Sales | Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks— Par| Price High| Shares Low High 
Dominion Coal pref....100} 15%/ 15% 17%] 1,662) 14% Jan) 17% Feb | English Electric Co Can A*/.....- 20 76} 10% Jan| 24 #£Feb 
Dominon Glass.......100)....-- 112% 112% 35) 106 Jan} 115 Feb |} Foreign Pow Sec Corp Ltd* nsttibaite 1.50 2.00 70 Jan} 2.50 Feb 
Preferred. -....-...100}...-.-- 140 140% 42} 136% Jan) 146 #Feb | Fraser Cos Ltd.......... 15%! 15% 18%) 2,266) 9 Jan) 19% Feb 
Dominion Steel & Coal B 25 5 5% 6%) 4,580) 4% Jan 8 Feb Voting trust ctfs...... . 16%| 164 18%) 1,055 8 Jan} 19 Feb 
SM, onend> aI 71K%| 71 #£«7 463; 70 Jan} 79 #=jJan | Home Oil Co Ltd........ *| 1.00) 95c 1.18] 11,160) 70c Jan) 1.46 Feb 
Dominion Textile pret.100 back aia 146 146 18} 146 Jan) 146% Jan ORE AGicipcccukt ‘| 21 21 23%] 8,464) 20% Jan) 24% Feb 
Dryden PEP acccapece 5% 5% 6%)! 1,815 5 Jan 7 Feb | Inter City Baking Ltd..100) 23 23 24 1 19 Jan| 24% Mar 
ek egne Theosed 3 3% 2 Jan 3% Feb | Int Petroleum odes 36 36 37%| 2,971) 33% Jan| 39% Feb 
Enamel & Heating Prod. -.*|.....- 2% 2% 1 Jan} 3  #£¥Feb | Inter Util CorpclA.-..-... 12%) 12 18% 415) 4 Jan) 14% Feb 
Electrolux Corp........-- 24 24 25%) 1,845) 19% Jan| 28% Feb ed eer ageeras 1.25) 1.15 1.50) 1,180) 50c¢ Jan| 2.25 Feb 
Foundation Co of Can...*| 13 13 14% 555} 13% Jan}; 16 #£«°Feb | Manitoba Pow Co Ltd...*/....-- 4 4 25} 4 Mari 4 £Mar 
General Sten | Wares. ...- *| 4% 4% 4% 515) 4% Febi 65% Jan Metehere Dist Lad A yA 9%; 9% 11 690! 9% Mar) 13% Feb 
Gurd, Charles.......--.. ~ FB 7 8%| 1,278) 6% Jan| 8% Mar] B....-............... 4 4 4 285) 4 Mar) 5% Feb 
Gypsum, Lime & Aiabest- eee 7 7% 510; 6% Jan} 8% Jan Mitchell & Co Ltd (Robt)*| 6%) 6% 6% 205} 65% Jan| 8 # «Jan 
Page-Hersey Tubes Ltd..*| 88%| 88% 92% 295} 79 Jan| 94% Feb 
in ~~ Bridge.......- np OI 5 5% 185} 4% Jan} 6% Jan | Power of Cancum pref.100| 99 98% 99% 35| 98 § Jan) 101 #£Feb 
FRE contr 100}......| 33% 33% 10| 25% Feb Jan 
Hollinger Gold Mines...-5| 13.60] 13.60 15.25] 5, 13. Jan| 17% Jan | Rogers-Majestic Ltd A...*| 4%| 4% 4% 20; 4% Feb| 5% Feb 
| ‘Howard Smith Paper....*| 12 i2 14 1,015} 11 Jan| 14% Reliance Grain CoLtd...*| 7%) 7% 7% 106} 6% Jan} 10 #£Jan 
a ip shinanilalle eat 100; 115 | 115 116 50; 108 $$Jan| 118 #$Mar | Sarnia Bridge Ltd A.....*/....--| 9% 9% 100i; 7 #£=¥Feb| 9% Mar 
Imperial Tobacco of Can- —s 13%} 13% 14%] 2,500) 13% Jan) 14% Sernia Bridge Ltd B....- _, Srna 2% 2% 25} 1.50 Feb) 3 #£«¥Feb 
ks nats ecinoMhélines 7% 7% 50} 7% Jan| 7% Feb | Sou Can P Co Ltd pref.100}......!' 99% 100 127; 98 Jan) 100 Mar 
Int Nickel of mesee-" 46%| 46% 51 | 26,795) 44% Jan) 54 #®Feb | Thrift Stores Ltd.......- , ey 3 3 25} 1.50 Jan} 3.00 Feb 
ower. ...- a 4 4%) 220| 3% Jan} 6 Feb | Thrift Stscum pf64% .25|-.---- 9 9 10| 7% Jan) 10 Feb | 
Preferred. .....-..--100)_...-. 84% 87 30| 57 #=jJan| 88% Feb | United Dist of Can Ltd...*|.-.--- 75c 86 75e 100; 75c Jan} 90c Jan 
Jamaica Pub Ser Ltd--.-. *| 35 35 35 110} 33 Jan} 35 #$Mar | United Securities Ltd_.100/.._..- 25 25 41} 25 Mari 25 £Mar 
Jamaica P 8 Ltd pref...100| Viktine 125% 125% 10] 123% Jan} 125 Feb | Walkerville Brewery Ltd.*| 3 2% 3 4,420; 2% Jan| 3% Feb 
Lake of the W oods..-.-..-- 174%| 17% 20%) 1,175) 16% Jan| 22 #$£=‘Feb | Walker-Good & Worts...*| 28%) 28% 32 320| 28% Mar) 34% Feb 
Preferred... ......-- i00 bie 4 133 135 46 Jan| 185 Jan OS Re , eh 18% 18% 30; 17% Jan) 19 #£Feb 
Massey-Harris.........- ° 6 6 7 3,542 5% Jan 7% Jan 
McColl-Frontenac Oil...-*| 15%) 15 16%] 3,084) 12% Jan| 17% Feb Mines— 
Montreal Cottons pref.100/..--_-_-. 100 100 10 Jan; 100 Mar | Afton Mines Ltd.......- 1 62¢ 62c 62c) 1,000 6le Jan 62c Mar 
Montreal L, H & PrCons.*} 31%) 31% 33%) 8,564) 31% Marl 34 #£=,Jan | Base Metals Mining.....*)|..---- 24c 4c 100} 24c Mar} 37c Jan 
Montreal Telegraph... .40 56 58 70| 56 Mar; 60 Jan | Beaufort Gold.........-. 1 34c 34c 40c; 14,300 3tc Mar 45c Mar 
Montreal Tramways -..100)-....-- 100 100 90; 99% Mar; 103 Jan | Big Missouri Mines...... 1 60c 60c 60c| 3,960 600 Mar 75c Jan |} 
Brasil Gold & Diamond..1| -- - --- 25c 29c] 3,500 Feb| 60c Mar 
National Breweries - . ~~. - *| 41%/| 40 43%; 6,045) 39 Jan; 44 Feb | Bulolo Gold Dredging....5| 31344) 31% 33% 395; 32 Jan} 387 Jan 
National Breweries pref.25| 39%| 39% 41 50} 40 Jan| 43 Feb Malartic Gold....1)..---- 3c 4c] 1,100 Jap Se Jan } 
National Steel Car Corp..*} 15%) 15% 17 1,082} 15% Jan| 17% Feb | Castie-Trethewey.__....1/.----- 1.45 1.45 100} 1.27 Jan) 1.69 Jan /f 
Niagara Wire Weaving...*| 52 50 8652 331} 34 Jan} 652 #£=¥Feb DD. dtidiinnncdd 44 44 45% 70 Jan} 52 Jan 
Niagara Wire Weavg pref.*| 58 58 58 35} 56 Jan| 60 #£=¥Feb | Faleoonbridge Nickel.....*| 8.25) 8.25 9.45) 5,820) 6.90 Jan) 9.45 Feb 
Noranda Mines.......--.- 47 46 7,945, 44% Jan| 50% Feb iithiceasee *| 22c} 22c 29c| 18,100} 22c Mar) 44c Feb 
Ogilvie Flour Mills...--- _, RS 220 240 114) 199% Jan| 240 Mar | J-M Consol Gold ---1| 37c} 35¢ 45c] 30,200) 2844c Jan; 58¢e Feb 
Ontario Steel Prods pref100} - - . - .- 85 85 5| 75 $Jan| 85 #£=Feb | Lake Shore Mines... ...- 1} 54%) 52% 55%) 1,005) 52 Jan) 59 #£Jan 
Ottawa Lt, Ht & Pr....100}-...._-. 94 95 40/ 88 Feb| 95 Mar | Lamaque Contact Gold..* 7c 7c 10%c| 9,800 6c Jan 18e Feb 
Ottawa L H & P pref...100/-.---- 103 103 25| 101% Feb| 110 Feb ~1 18c} 17c 25c| 11,666) 13¢ Jan) 290 Mar 
She ba *| 48 48 53 277; 48 Mar| 657 Jan 
Power Corp of Canada...*| 14 13% 12%| 4,429) 11% Jan; 18% Feb enw A Sy fee M aes 42 260| 40 Mar; 46% Jan 
bec Power........-- 16%) 16% 18 1,145} 14% Jan) 18 #£«¥Feb i Midiheennaat 23c| 23c 28c| 39,900) 18k44c¢ Jan) 31} Feb 
Regent Knitting......--- 5 5% 5% 335} 5 Jan} 6% Feb | Perron Gold..-....... “a 1.16} 1.16 1.37) 2,800) 1.12 Jan} 1.75 Feb 
Spee eer eI See *| 14%] 13 15 1,105} 12% Feb) 15 #£4Mar w Gold....... 1} 4.00} 3.95 4.71) 9,700) 3.95 Mar; 5.00 Feb 
Rolland Paper pref....100}-.._-_- 101 104 36} 97 #4x=jJan| 104 #£4Mar CO ee ~l| 97c| 93c 1.00) 4,950) 93c Mar; 1.32 Jan 
Read-Authier Mine...... 1} 1.67) 1.65 1.85) 14,116) 1.43 Jan| 2.03 Feb 
St Lawrence Corp.....-- *| 2%; 2% =+(j2%] 2,810) 1.85 Jan| 2% Feb | Siscoe Gold_............ 2.92} 2.88 3.19) 17,475) 2.90 Jan) 3.40 Feb 
i es SEN | 9 9 10%] 3,800; 8 Jan) 10% Feb | Sullivan Consol. -........ 83c| 83c 1.06! 37,595) 83e 1.15 Feb 
St Lawr Flour Mills pf.100} 42 42 43 30} 119% Jan| 123 Jan Teck-Hughes Gold. ..... 1} 4.30) 4.30 4.77; 1,815) 4.30 Mar) 5.35 Jan 
St Lawrence Paper & 25%| 25% 28 3,245) 20% Jan}; 28 Mar | Towagmac Exploration. -1 ure 26c 26¢ 100 26¢ Mar 35c¢ Feb 
Shawinigan W & Power..*| 20%| 20 225] 5,797] 17% Jan| 23% Mar | Ventures 1.95} 1.93 2.33) 14,025) 1.60 Jan} 2.50 Feb 
s Williams of Can.*] 18%} 18% 19 1,165} 17% Jan| 20 Jan | Wayside Cons Geld. - Bbc 15%c| 15ce 19c} 6,100} 15¢ Mar; 2lce Feb 
Simon (H) & Sons.....-.- oo 11 11% 180} 10 Jan} 12 Jan | White Eagle Silver....... *| B3ic| 3ke 3kc| 8,500) 3he Jan 5c Mar 
Southern Can Power. ..-- *| 13%) 13% 13%] 3,909} 12 Jan} 13% Feb | Wright-Hargreaves -_..-.. *| 7.65) 7.65 8.45) 1,650) 7.65 van} 8.90 Feb 
Steel Co of Canada...-.-.- 58%; 58 64 1,037) 57 Jan| 64% Feb 
gna daltdeetn thes 56%| 56% 57% 374 49% Jan| 5734 Mar Unlisted Mines— 
Tuckett Tobacco pret - -100 WPbw.2's. 155 155 20} 150 Jan| 155 Feb | Arno Mines... a 4c 5c} 30,200 Jan 8e Mar 
“ia 9% 9% 9% 200; 9% Jan| 10 # #£=Jan | Ashley Gold............ 1] 13%c| 13%c 16c] 2,000) 13%0 Mar) 2440c Feb 
Viau Biscuit...........- *| 26%) 2% 2% 100; 2 Jan} 3% Feb | Cndn Malartic Gold_.... 1 98c 1.11} 3,800; 98c Mar| 1.42 Feb 
wn cbdindeedes wa. Bs 46 18 Jan| 38 Mar | Central Patricia Gold....1| 2.49} 2.49 2.95) 11,700; 2.43 Mar) 3.42 Jan 
Wabasso Cotton....-.--- *| 25 25 25 210) 25 Feb| 32 Jan | Chibo . 37c 47c| 44,400 20¢ Jan 62c Feb 
Winnipeg Electric. ...~-- *| 4 4 4% 921} 2% Jani 4% Mar| Du uet Mining. ..... 1] 7c 7e 8c! 34,050 7c Mar) 10%c Jan 
Preferred.........- 100; 16 16 18 95; 11% Jan} 18 Mar | Eldorado Gold.........- ] 1,08; 1.08 1.23) 1,500} 1.09 Mar) 1.388 Mar 
Granada Gold_._....... Mubidbe 2le 2le 200 2le Mar 3le Jan 
Banks— Howey Gold...........- aa 64c 64c 200| 63c Jan 7ic Jan 
Shi ceminamemndied 50} 53%] 53% 55% 257| 51% Jan| 54% Feb | Kirkland Lake Gold_-.-- 1} 47c| 47c¢ 50c 600} 474ce Feb| 56c Jan 
Canadienne. .......-- 100} 137 | 137 138 58} 133 Jan} 140 Feb | Macassa Mines......... 1} 3.50) 3.50 4.30) 11,230) 3.18 Jan) 4.74 Feb 
Commerce.........-- 100| 160 160 164 177| 149 Jan| 170 Feb | San Antonio Gold M Ltd.1) 2.75) 2.75 3.05) 1,550) 2.75 Mar) 3.40 Jan i 
Ts oi as op ebinabeamiat 100} 188 | 188 203 116} 188 Jan} 214 Feb | Sherritt-Gordon Mines...1} 1.05) 1.05 1.25) 7,350} 1.00 Jan} 1.32 Feb 
Nova Scotia.........- See 294% 296 19] 271 Jan} 300 Feb | Stadaconna-Rouyn Mines*) 27c| 26}4c 30c| 88,050) 18}g0 Jan) 39c Feb 
ee ee 1001 175 |175 180 251' 164 #Jan' 181 Feb | Sylvanite Gold.......... 1} 2.40) 2.40 2.61 600} 2.40 Jan); 2.89 Feb 
Unlisted Stocks— 
Abieibt Pow & PaperCo..*, 1.60) 1.60 2%, 3,116) 1.35 Jan, 2.50 Feb 
Cum 6% pref....... 100 9 il 1,325 6 Jan}; 13 Feb }\ 
Cttf of dep 6% pref...100}...-.-- 8) y 20 6 Jan| 12% Feb 
Canadian Government|| | Brewers & Dist of Van-..*| 1.00} 80c 1.10) 610) 1.00 Mar) 1.40 Jan 
| Brewing Corp of Can..... * 2%) 2% 3%] 3,165) 2k Jan) 4% Feb 
INCORPORATED Municipal he ae ge CEE * 615 15 1634) 1,505) 13% Jan) 18 # Feb 
ane gh Bud Fae pa bebdidice 7 7 15 7 Mar 61K a 
STABLIS an om Sugar....... ewe « 58 59 bg 71; 58 Mar e 
ESTABLISHED 1883 Public Utility and Canada Malting Co Ltd_-*|_ 31%4| 31% 34 770| 3134 Mar| 35 Feb 
255 St. James St., Montreal Industrial Bonds Con Wire & Cable pref.100 neaane 99 ¥5 99 4 50| 98% Jan 9934 Mar 
ude Neon a 475 Jan ap 
36 Sparks St, Ottawa 330 Bay St., Terente Consol Bakeries of Can..*| 16 16 17%| 620) 16 Mar) 18% Feb 
Consolidated Paper Ltd... 3 3 344} 5,996 2 Jan 334 Feb 
Desnacsnne Paper A....* 7 7 7% 46 gi Jan - — 
BERR? aera Vee 5% 5% 235} 2% Feb 
Montreal Curb Market Eastern Dairies pret---100| "14}4| 143 15 20] 12} Feb] 1635 Feb 
: : 0 otor of Can A....*| 25 24% 26%) 2,904) 24% Jan M% Feb 
Mar. 7 to Mar. 13, both inclusive, compiled from official sales lists eral Steel Wares pf 100|...__- 62 63 1231 55 Jani 65 Jan 
Friday) Sales Goodyear Tire & Rubber. *}-.....- 71 71 10} 68% Febj| 724 Feb 
Last |Week’s Range| for | Range Since Jan. 11936 | int Paints (Can) pref...30) 24 23% 24 60} 18% Jan} 29% Jan 
Sale of Prices Week —_—. | Loblaw Groceterias Ltd A*}-_.--_-- 19% 19% 87; 19 Jan} 20% Feb 
Stocks— Par| Price Hich| Shares Low High Massey-Harris Ltd prefl100| 36 36 40 260; 34 Jan; 40 Mar 
McColl-Frontenac Oilpft100} 102%| 102 103 94) 96% Jan] 104% Jan 
Acme Glove Wks Ltd B..*/_...--. 11% 12% 123} 11% Mar| 12% Feb | Price Bros Co Ltd.....100 4 5%| 5,130 3 Jan 6% Mar 
Cum preferred. ...-~- Oa 50 52 42| 47 Jan| 653 Feb POMMENE. ccbivoctee 100} 38%) 38 40 1,652} 22% Jan; 40 Feb 
ae cal Py wey <6 206 ts: 3334 oes a7 % Jan 24 Feb | Royalite Ol) Ltd......_-- *| 32%| 32 35%| 3,481; 29 Jan' 389% Feb 
urs w ap cl B. % Jan 5% Feb * 
Beauharnois Power Corp.*| 2%| 2% 3 350| 2% Marl 3% Jan cal cad esac Mead ainsi 
Bright (T G) & Co Ltd___*}_..__. 9 9 10; 8 Feb| 9 #£«¥Feb 
Bright(TG)&Co Ltd pf 100} 80 80 = 80 25 Jan| 82 Jan 
Brit Amer Oil Co Ltd....*| 20 | 20 21%] 2,504| 1634 Jan| 23% Feb Railway Bonds 
Brit Col Packers (new). ..*|--..-.-.- 10 86 y Jan| 13 Jan 
Bid , Ask Bid | Ask 
Calgary & Edmonton Ltd *|_-..-.- 1.16 1.16} 3,000) 1.03 Feb} 1.28 Mar | Canadian Pacific Ry— Pacific Ry— 
Can Nor P Corp Ltd pf 100] _.---- 109% 110 61; 107% Feb) 1.10 Mar 4s perpetual debentures.; 904] 91}4|| 4}4s.--.--- Sept 11946] 103 34/1044 
Canada Vinegars Ltd....*| 21 ) or | 75| 21 Mar 2745 Jan 68.......- Sept 15 1942/f112 |113 as Vanni 1 1954] 106%4|107% 
Cndn Dredge & Dk Ltd..*| 42 42 45% 400; 37 Jani 47 #£=xMar 0968 cndton Dec 15 1944] 100%j/101%]| 4348----.- July 11 103 {103% 
Cndn Int Inv Trust Ltd..*}_..-.. 4 4 156; 1.00 Febj| 4.00 Mar] _ %%-------- July 1 1944' 113%'114% 
Can Int ~~ —_ = -100 ee iad * a a a Feb} 65 Mar 
Canadian Vickers SS) 1. Jan 4 Feb 
Cums S0GR.. -cosenvteoc 100; 24 23% 25 40; 11% Jani 25 Feb 
oem A acorn 2,200) 34 | 2334 35. | = 40) 1136 Jal 35. eb Dominion Government Guaranteed Bonds 
Catell: Mac Prods pref A 80 18%; 18% 18% 225; 18% Febj| 24% Jan Bid | Ask Bid , Ask 
City Gas & Etec Ltd-.-....*/...-.- 2% 2h 30; 1.75 Jan| 3.00 Feb Canetien National Ry— Ry 
4}4s...... Sept 11951] 112/113 TOO aS J 1 1946) 12534/126 
Commercial Alcohols Ltd. * 90c 90c 1.00 300 750 Jan; 1.35 Feb 4%{s...... June 15 1955 11832 116 Grand Trunk Pavitic Ry— 6 
David & Frere Ltee A....*/_.---- 3% 3% 155 2 Jani 4 #£=¥Feb ee Feb 1 1956] 112%j|113%]| 48.......- Jan 11962] 108 |-.---- 
Dom Eng Works Ltd....*| 28 28 30% 220} 26% Jan) 36 #£=*+Feb Shak geod July 1 1957} 110/111 3s...-....Jan 11962] 100 |100% 
Dominion Stores Ltd....- , ee 9 10) 1,040) 9 , ia = ep aae July 1 1969) 115%|116%||Grand Trunk Ry— 
Dom Tar & Chemical Ltd * 5% 5% 6% ,420 4% Feb 76-0  ‘Elwescccces Oct 1969} 1174j118 Moctssece Sept 11936) 102%{|103% 
Cum pref..... Pee 74 77 305i 58 Jan Feb FS ae Feb 1 1970' 117'118 
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Over-the-Counter 


STOCKS & BONDS 


HOILROSE & TROSTER. 





Established 1914 


74 Trinity Pl., N.Y. Whitehall 4-3700 


Members New York Security Dealers Association 





or 
a. 





eee 








Am. TypeFdrs.5s1950 Lake Superior Corp. 5s 1944 
Glen Martin Co.6s 1939 Warren Bros. 51s 1957 
Deep Rock Oil 7s 1937 





York Ice Machine 6s 1947 


Open-end telephone wires to Baltimore, Boston, Newark and Patiadelpata. « Private wires te princtpal cities in Untied States ana Canada. a | 





Quotations on Over-the-Counter Securities—Friday Mar. 13 





New York City Bonds 



































Bank and Insurance Stooks 












































































































































































































































Bid | Ask 
eG Sak 1 abd hsa leks Age hen o 
ay 11954....... is Apr 15 1972....--- 
a3 ks Nov 1 1954_...--- 1041411054 ||a4%s June 1 1974__...-- Bought, Sold and Quoted 
a3 is Mar 1 1960.....-- 103 41104 \% }la4¢s Feb 15 1976.....-- 
a3 348 Jan 15 1976.--..--- 102%4|102%||a434s Jan 11977-.----- MUNDS WINSLOW & POTTER 
see Hee 1 ige--- =| Hala ets eer Seg 
i 2 tet hadseen js Mar 1 1981...-.-.-- 
ats Nov 1958 wislek wae 110 110%4¢ a4 34s May 1 & Nov 1 1957 40 Wall Street, New York 
ay 11959......-. 1 is Mar 1 1963......- 
a4s May 1 1977..-.---- 110% /111 %||a44s June 1 1965......- Whitehall 4-5500 
a4s Oct 11980...-.-...- 111 {111% )ja4%s July 1 1967....-.-- | Members New York, CARIADS GES CUher Mieek aS Commneeiy Bechange 
a4%s Sept 1 1960....--- 114 |115 ||a4%s Dec 15 1971.....-- ee ' 
a4\%s Mar 1 1962_.....- 114 {115 |la4%s Dee 11979......- SSSSSsSSS00M0MM9090@0909ma 
a4348 Mar 1 1964......-. 114 {115 a6s Jan 25 1937......- 
New York State Bonds 
Canal & Highway— World War Bonus— Bank of Manhattan Co_.10} 28%| 29%4||Merchants Bank__.__- 100} 75 | 85 
Sodan & Meee ines oi? 32° --lingheay Imerovement—> |. | | peak of Yorktows..69 9 50 60 National Satety Bank.i3%| 18 | 16 
ational__ 
Highway Imp 434s Sept 63] 13134| ...|| 4s Mar & Sept 1958to’67| 125 | ---| Chase asl s7 se lime ~ App ses am ioe 
Canal Im Imp 4s Jan 1964_ 131% awn Canal Imp 4s &J 60 to '67 125 oce City (National) Aes lea 12% 34 36% Peoples ‘ethene = 50 at 
Can & Imp High 4}4s'65..| 128%] -~-..|/Barge C T 4s Jan 42 to 46) 114%) --- | Commercial ..100} 173 {179° ||Public National._...._. 25| 40 | 42 
sarge OS At | Fifth avenue-----.---100] 960 |1000 |/Sterling Nat Bank & Tr-25) 28 | 20% 
ational o ..100}18 1930 ||Trade Bank___.._.._ 18 
Port of New York Authority Bonds Flatbush National._.--100} 30°|  .-||Yorkville Bank....--- 100] 70 | -.- 
Kingsboro National...100! 60 aligts 
Bid | Ask Bid | Ask 
Port of New York— George Washington Bridge 
Gen & ref 4s Mar 11975.| 106 |106%|| 4s ser B 1936-50_.J&D} 102 ime 
3s series F Mar11941.../; _...|101% 44s ser B 1939-53._M4N/ 1124%/113% 
Gen & ref 2d ser 3%s '65| 103 14/103 %||Inland Terminal 4}4s ser D New York Trust Companles 
Bayonne Bridge 4s REED  cnvicieniadine 107 4|108% 
EE seine eaten J&J3) 105 |106% Holland Tunnel 4s ser E Rey SO onetime - 
Bh oe cia aes Banca Comm Italiana.100| 105 [115 ||Empire...............10] 22%] 23% 
cna ee ane Ee 1001 seo. laos 
dn tatiana eninineah RG ~ «6 seeesecees 
United States Insular Bonds rage Pe meppeganpte «Gh tae Bay > — sogleeramemmaan Bate es # 
Philippine Government— | Bid | Ask Bid | Ask | Bronx County.......... 7 9 10 ||Kings County........ 100}1700 /|1750 
co aan a da Witeembinimih | 61 teed) ak > erueees saeuee ™ 
44s Oct 1959....._.- 
a5ce SGP 1068..ccccce 104 {105 Rico— Central Hanover...... 112 j115 Manufacturers eae 46 
Ss Apri 1955......-- 101%/103%|| 434s July 1958......._- 112 {115 Chemical Bank & Trust.10} 55%| 57%||New York......_..._- 251 114 1117 
i ee 107. |108%/| 58 July 1948._.._.-.__- 110 |112% { Clinton Trust__.......- 67. | 75 tle Guarantee & Tr...20| 10%] 11% 
54s Aug 1941........ 110 {112 U 8 conversion 3s 1946....} 112 {114 Colonial Trust........ 25; 14%! 16% 
Hawaii 4s Oct 1956_.._. 113 !115%!!| Conversion 38 1947_...- 112 |114 Continental Bank & Tr.10} 18%| 20 ||Underwriters......_.- 100} 75 | 85 
- Corn. Exch Bk & Tr....20' 59! 60%4!lUnited States_......_- 100'1990 12040 
Federal Land Bank Bonds moat 
‘oeclion 1956 1936_..J&J sons 101°, 
3s 1955 opt 1945__--_- J&3)} 9934|100 $45 opt bai 01 - 
8s 1956 opt 1946____- J&J| 99341100 $14%s 1957 opt 1937_..J&J| 103%|103% 
3i(s 1955 opt 1945..M&N| 101%4|102%||4s 1957 opt 1937-.M&N] 104 %|104% Chicago Bank Stocks 
4s 1946 opt 1944____. J&J| 1085%|108%||4%s 1958 opt 1938..M&N] 107 %}108 
4s 1957 opt 1937....-M&N] 104%]105%||4}4s 1942 opt 1935._M&N]| 101'4¢6|101% Pari Bid | Ask Parl Bid | Ask 
4s 1958 opt 1938...-M&N! 105741064 American NationaljBank & First National__.._._- 00] 276 |281 
soesiaiiiacaisaake| "° |"? [Rtemmiretaeeee-iel S85 lar 
NO bhai 
| JOINT STOCK LAND BANK BONDS & STOCKS lo oe 33 131 157 |161 
| MUNICIPAL BONDS 
Bought— Sold— Quoted 
Giotinson ¥ Ce Ine | Insurance Companies 
S e 
MUNICIPAL BOND DEALERS-COUNSELORS : Par Bia Aa u a Pas Bis Am 
. ~ me neon 
i 120 So. LaSalle St.,Chicago State 0540 Teletype CGO. 437 a See a oe y sol oss. (| 58 Somestead Pen tal SE 1 97 
| os Sonn 3 +t Ht: oOo d Soran ane “10 "2 "1% 
Agricultural. .........-. 85 of No er... 
Joint Stock Land Bank Bonds ype 10| 27%] 30%||Knickerbocker........_. 5| 14 16 
Bid | Ask Bid | Ask | American Equitable---..-. 7 33 44} 36}4}/Lincoln Fire...........-. a 6 
SE ERAN PIES 99 {100 |/Lincolm 5s.........-..--- 96 | 98 American Home. -.--.-- 1534} 1634||/Maryland Casualty -...-- 3%) 4% 
Atlantic 5s 100 Louisville 5s 100 American a mse “aM on mg = Bonding & pena Ye 1 = 
Re ed iat Sttestnia fa “"" | American urance erch Fire Assur com 
ee geno igo | 72cl|Mincslpel Tennesse B37] 100 | 777 | American Reserve.....-10] 2834] 303||Merch & Mfrs Fire New'k 5| 10%| 12% 
AES MGB Se ET 2 |\New York 5s 4 98%| 99% | American Surety.......25) 50%) 52%4||National Casualty......10) 19%] 21% 
= ¢ Aypegmameninannaae: ha Uno Ga | a hae | eean....._.... 10| 38%| 40%||National Fire.....-.-..10] 75%4| 78% 
Veber ene cae 4 75 Ohio-Pennsylvania 5s..... 96%| 97% Baltimore Amer.......2 8% 9 41) National Liberty........2 9%} 11 
hevgeciue-apmmunmemneanane tite TAA) 154) Origon Wanhingten 63.727| 96°"| 96°” | Bankers & Shippers...-25] 9834|103  ||National Union Fire.---20] 151° |155 
First acific Coas ry denny enerisas§ ss 6. PG cc ancccccecuns 100} 710 {723 || New Amsterdam ----5| 13%] 14% 
CREE FB. - 0 00~ oS | Oe ene | 9974/10) =| Camden Fire 5| 23 | 25 |\New Brunswick Fire....10] 35 | 37 
First of Fort Wayne 5s..| 100 _..||Pacific Coast of Los Ang 5s} 100 seailaes amden Fire........-.- iol 29 30%||New England Fire ---- 
First of Montgomery 5s...| 88 | 90 ||Pac Coast of Salt Lake 5s.) 100 cuts See tao peter iol 27% | 288cliNew Ham “sce 10] 473<| 4934 
First of New Orleans s...| 94 | 96 ||Pac Coast of San Fran 5s..| 100 __. | City of New Yor gonna te aan a4 a S pshire Fire - . - Saieh at 
First Texas of Houston 5s._| 98 | 99 ||Pennsylvania 5s......... 99%4|100% | Connecticut Gen Life... a saul oe a + ae See menace - “ti : he 
First Trust of Chicago 5s..| 100 ..-||Phoenix 5s. pstiten's 06 108 a esseepencan «* an 4, ew Yo penmen er GB AY 
Frem happens coemeanien = 5 |ISt Louis 5s..... stg’ + 100 4 a tame aaa 10} 40 | 42 |jNorth River.........2. 50] 27%] 29 
eer «em Ly a A ve ~ de Antonio 53......... be ” Excess ...........------5| 11%} 14 orth western Mational.3s 139 136 44 
et as Here: 2 sing a Oe 51 55 a a 1 
filinols Midwest 63.72.72] 80 | 83° |lSouthern Minnesote 68.22] so | 34 | Fidelity & Dep of Md_--20] 1004|1023||Phoenix...--.--------- 10] 92%] 9634 
", Fire Assn of Philadelphia 10} 77%} 82%/|Preferred Accident... -_- 5| 20%] 22% 
Illinois of Monticello 5s...} 98 {100 Tennessee 5s 100 an - 5 3 13 Providence-W io} 40% 42% 
Iowa of Sioux City 5s_.... 99 _..||Union of Detroit 5s 9614| 97% | Firemen's of comers! 124 13% ate ao ~~ wea” $074) Su 
ey SOO oo) OP 1 oe ores 29 78|100%4 | General Alliance........ 1] 20%] 223|lRochester American...-10| 31°} 33 
La Fayette 5s..........-- 96 98 |'Virginian 5e............. 98%' 99% —- ------- * an tg) eee ~wo~"sl 8%! 15% 
a... 2 42%| 44%||St Paul Fire & Marine..25| 225 |231 
Joint Stock Land Bank Stocks Globe & Republic....._. 5| 16 | 18 |\Seaboard Fire & Marine..5| 13 | 15 
Globe & Rutgers Fire...15| 48 | 51 ||Seaboard Surety... --... 10} 22 | 24 
+s ar, Bid | Ask eae Par, Bid | Ask 2d preferred.......-- 15} 68%] 73%||Security New Haven...10] 40%] 42% 
Atlanta ..-...-.--...- 00; 25 | 28 coln . .......-....- 00; 10 | 12 Great American........- 291 31%4||Southern Fire........_- 10} 28 | 30 
eer ye Hen eoenocines a ae to tt ora ------- 100/ 31 | 33 | Great Amer Indemnity.-1) 11 | 14 Springfield Fire & Mar. .25 147 150 
allas.......------.- ania........-100/ 22 | 26 | Halifax Fire..........- 21 | 22%||Stuyvesant.....-.....-- 
Denver - .....-------- 100; 4 9 || Potomac. . --100} 26 | 29 | Hamilton Fire......... 10| 17 | 27 |/Sun Life Assurance....100] 550 1580 
Des Moines......-..- 100} 75 | 80 |/San Antonio 100} 50 | 54 Hanover Fire.......... 10} 38%] 40% gaggia 100] 635 1645 
First Carolinas.......-. 100; 6 | 10 |/V rginia_............. 5 i eee 10} 27 | 28%lIU S Fidelity & Guar Co..2] 15 | 16 
WUGMROR < cacqseceesce 100 6 9 Virginia-Carolina ..... 100; 30 35 Hartt | acai ie 10| 76 79 Fire... .. “ 56 58 
deaeeial Hartford Steam Boiler..10] 81 84 i/U0 8S Guarantee......... 10} 55%! 59 
For footnotes see page 1800. Home....-- .5| 36 | 38 .lWestchester Fire....-. 2.501 37%' 39% 
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| ours Bae 
| Guaranteed Railroad Stocks | 
Joseph Walker § Sons 


DEFAULTED 


Railroad Securities | 
Offerings Wanted | 


DUNNE&CO. 






















Members New York Stock Exchange 
rae Tel. REcto | Members New York Security Dealers Ass'n 
‘eae sean STOCKS "23-6600 : 20 Pine Street, New York JOhn 4-1360 














1855 
Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 














RAILROAD BONDS 
Bought — Sold — Quoted 








































































































































































































Dividend Earnings and Special Studies on Request 
Par|in Doliars| Bid | Asked 
Alsbame & Vioksburg (iilinols Centra -----...--100] 8.09 | 02 | 97 JOHN E. SLOANE & CO. 
Ibany ware & Hudson)... ..- | a 
yy om bed Py Roch & Pitts)......--- 100} 6.00 102 106 Members New York Security Dealers Association 
] Beseb Creek (Now York Central -...----------- oo| 87% | 138 | 342 | | 41 Brood St., New York - HAnover 2-2455 - Bell System Teletype NY 1-684 

Boston & Albany (New York Central)............ 100 8.75 138 ] 

Boston & Providence tee Haven)... encecececee- r= oa. = = 

Cana hern (New Yor ntral)....-...-.-- . ° 

Gerolina Clinehtleld & Ohio (L & N-A CL) 4%....100] 4.00 96 99 Railroad Bonds 
Common 5% stamped..........-.-.-.-------- 100; 56.00 99 101 37 — 

Chicago Cleve Cine & St Loule pref Oe Central). .100 8.00 95 100 

VE DIB) . 2 nnn nnes : 

dl De ergata ver ath ‘ euccuucd 50 2.00 49 51 Akron Canton & Youngstown 54s, 1945.................... 79 : : 

Delaware (Pennsylvania) ............---..-.--...-.- 25; 2.00 45 47 1 ieennssss earme~EmEEreTesrerberaeseconsoeces + 

Fort Wayne & Jackson pret (N Y Central).......-. 100 5.50 87 92 Augusta Union Station Ist 4s, 1953......................... Hd =e 

Georgia RR & Banking (L & N-AC L).....-.-....-.- 100}; 10.00 174 179 Birmingham Terminal ist 46, 1957......................... = 

Lackawanna RR of N J (Del Lack & Western)....100) 4.00 76 80 Boston & Albany ist 4s, April 1 1943_......2222.2 22.2222. 103% | 104% 

Michigan Central (New York Central)............ 100; 60.00 850 1100 estes G BERING SB, 1GGO.ccccccacvcececccaccecescecccocccs . 22 

Morris & Essex (Del Lack & Western)..........--.- 50; 3.875 68 70 Priot Bem GS, 1968... .ccccccccccccccccccecccccecccccccces : = 

New York Lackawanna & Western (D L & W)....100 5.00 97 100 Dende. Gee Gee, Eeicencccnanccecccncocsessescossouscoss + os 

Northern Central (Pennsylvania) .................. 4.00 98 101 Conveitible 5s, pag weececocecocacccecccceccecccce B 

Old Colony (N Y N H & Hartford).............-.-. 100; 7.00 66 69 Buffalo Creek ist ref 5s : + * WROTEON =: a 

pee 6 yr yay a... 50 150 87 30 Ghisaee Union Station bach eutes SL, de Sen ttthecoun 105% | 106 

Pittsburgh Bessemer e 6 \U 5S oceel)....-..- . , p BIO @ ww www www ewww enone 

Pitoburgh Fort Wayne & Chicago (Peansyivania)--i00] 7.00 | 160 | 168 | Gincinnatl Indianapols & Wentern ist Ga, 1008222222227] “Sy | $8y 
Sates meiner tiie & Nobel Woo] S90 | fos | 113 | Seog Goustetles Seta to gt aas-coooonosaaanaa "| 8s 

d (Delaware & Hudson)..-.-- 100 uthern FU ndistininwcien dimmed aaa 

= porn SAN lst pref (Terminal RR).........-.. 1 6.00 145 150 Goshen & Deckertown lst S748, BeUOccancecceccce Seecacesose - gs 
Pesend preteried....ccccoccccasccecescocccscs 1 3.00 72 75 Hoboken Ferry Ist 5s, 1 ParertEsesreennnehnasscenceeeee a1 108% 

Tunnel RR St Louis (Terminal RR)-.............-. 100 3.00 145 150 Kanawha & West Virginia ist 5s, pidinteansncunenecccoos re = 

United New Jersey RR & Canal (Pennsylvania) -....1 10.00 252 256 Kansas Oklshoma & Gulf Ist 5s, 197 spavspagcoensocosonese : 

Utica Chenango & Susquehanna (D L & Vite secece 100 6.00 94 98 Little Rock & Hot Springs Western Ist 4s, 1939.............-. {20% pi 

Valley (Delaware Lackawanna & Western)..-...... 5.00 99 106 Macon Terminal! Ist 5s, ye eeccccccccccccccecce- - oa 

| Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 80 85 Maryland & Pennsylvania Ist 4s, 1951..................-... a 
Ra tet ip REM A AR TEI 100} 5.00 81 86 Meridian Terminal Ist 4s, 1955..............---...-......- =: 

Warren RR of N J (Del Lack & ——— co-eee---- - 74 . eee em ae ¥: _ - yy" Marie 2d 48, 1949...........- + 62 

vania -<<“eee*seee« . mery le eee eee ne “== -_<- 

Wet Sney 6 ee eee eet New York & Hoboken Ferry general 5s, 1946....... ancesance 77 80 

Pennsylvania RR 3%s, series C, 1970_..............--..- 101% 102% 
OE Sk Be Gs Sak innadcddcocenasmencescontcec 74 76 
EQUIPMENT TRUST CERTIFICATES Consolidated 8, 1948....-_--..72.22.2222022220220222- vy 
prea btsaree’t Graaf Hifan canna B | 
Quotations—Appraisals Upon Request Ghreveport Bridge & Terminal let be, 1985022222) 8 | 
Somerset Ry Ist ref 4s, 1955..................... eevcecees 71 74 
hie tual Lk He, ....................... 10 | ail 
Toledo Termina O, BOO ceccceccceccccescce eeecceses 
STROU D & Com PANY [ NC. Toronto Hamilton & Buffalo 434s, 1966.........-....-....-- 92 -- 
Virginian Railway Ist lien ers 3% aan = eee .- ay 
Private Wires to New York Philadelphia, Pa. Washington County Ry Ist 348, 1954........-.--..---.---- 2 
Re een Bonds am NORTHERN NEW YORK UTILITIES, INC. 
| 00 Bonds and Preferred Stock 
Atlantic Coast Line 444s..| 01.75) 1.25]; Missouri Pacific 444s..-.-~-. b4.75; 4.00 
Baltimore & Ohio 4}4s---.- ye y Sigs ecccesecoascesese +9 tt Offerings Wanted 
on & Maine 4}4s_.---| 03.75| 2.75|| New Orl Tex & Mex 444s__| 04.75] 4.00 

beggon & Maine O48 --—-| 3.73] 2:5] Now Yoru Gono anee--| S800] 200 ROBINSON, MILLER & CO. 

344s Dec 1 1936-1944.-| 03.50} 2.00 w Y Chic & Oi L ga. age = eniale INC. Teletype 
men a Coo ogg Oe Willlam Street, N.Y 

Canadian National 4}4s..} 03.00} 2.00)) S56.............-....- 03.10} 2.25 HAnover 2-1282 1 ete 905 

ee eee ae ae N Y NH & Hartt 4}4s__--| 04.50] 3.75 over S| 

Gent RR New Jer 41¢...| 2.50] 1.75|| Northern Pacific 4348.22] 92.00] 1.28 
nt RR New Jer — ‘ : oO pues ’ . 

Chesapeake & Ohio 5}48.-| 1.50) 1.00}] Pennsylvania RR 4}48----| 62.00| 1.00 Public Utility Stocks 
i. ihn ebiieedinined d : jin phe chained . J 
i. sheboaadonanie 62.50} 2.00 4s series E due Pari Bid | Ask Part Bid | Ask 
68 - ~~ ~~ ~~~ ----- ~~ b2.00{ 1.00 Jan & July 1936-49} 03.00) 2.00 | alabama Power $7 pref..*| 70 | 72 ||Mississipp! P&L $6pf-..*| 61 | 63 

Chicago & Nor West 4}4s_| 05.00} 4.00]| 234s series G Arkansas Pr & Lt $7 pref.*| 90 | 92 ||Miss Riv Pow 6% pref_100 LiL [113 

Poe cccccccccecccccs b5.00) 4. non-call Dec 1 1936-50} 02.75} 2.00 | assoc Gas & Elorig pref..*} 2 5 ||Mo Pub Serv $7 pref...100} 12 | 14 

Chic Milw & St Paul 44s- > gh ee Pere me Oe ten eecce ee y+: $6.50 preferred__.___- . 5 ¥4 7 Moentetn States Pr com.* »3 4° 

ee ee cee ceseseeeseee : Reading 8...----- . y $7 Mt li sobsucuws 5} () preferred....... ‘ 

Chicago RI & Pac 4}4s..-| 78 | 84 |/ 58......-......--..-- 02.50) 2.00 | atlantic City El $6 pret..*| 110 |112 || Nassau é& Suff Ltg pf_.100} 247 | 48% 

Gaebecwoceinensnnss eS onan Fran 4o-----| 75 | ga | BaneorHiydro-£17% pt 100] 114 | _-..||Nebraska Pow 7% pf_-100] 1114/1124 
to ccc ccccococces rmingham Elec . eine 

Denver & R G West 4}4s8-- 4.50)/  56..-.-......-.------ 3 | St. | Bult Niag & E pr pret_..25| 2434] 254||New EngG& E5}%% pt.*| 24 | 26 
Hy ~ == + ---2--------- ry St + plppgemeimendeen -~ ros Carolina Pr & Lt $7 pref..° 92 | 94 NE Pow Asan 6% pft..100} 71 | 71% 

8 ---—-«<<s+ ee e@eeaeceaceaceaceae vVrVvit  “/4iV<@-se«««<ee «ae eeeeece . . re erred ree meee — >” Eng Serv ( ‘O— 

Erie RR 5}48-.-.--------- 2.50 Southern Pacific 4}48.-.-| 02.75) 1.75 Cont’ ans Pub Ser pref. i60 95 ..-|| $7 prior lien pref._..-- + 48 | 49% 
68-...--------------- 1.50}| _ 58------.--.--------- 027.5) 1.75 | Cent Maine Pow 6% pf 100] 62 | 65  ||New Jersey Pr & Lt $6 pt-*| 104 |105% 
4)48..--.------------ 2.75}| Southern Ry 4}48--...---- 03.90} 3.00 | — $7 preterred__.__-.- 100} 70 | 73 || New Orl Pub Serv $7 pf..*| 49 | 50% 
56... ...------~----- 2.50}) 58..----------------- 03.90} 3.00 | Cent Pr & Lt 7% pret-.100} 47%] 49%||N Y Pow & Lt $6 cum pf_*| 99 |100 

Great Northern 4}48- -- -- 1.25)) 5748. ---~------------ 3.90) 3.00 | Columbus Ry Pr & Lt— 7% cum pref ---100) 108 |109% 

Sell tok toed ities 1.25 Texas Pacific 48.....-.--| 03.00] 2.00 | ~ ist $6 preferred A...100} 109 {112 ||N Y¥ & Queens EL P pf 100} 104 if 

Hocking Valley 5s... ...- 1.25|| 4798----.------------ 03.00) 2.00] $6.50 preferred B_.-100| 105 |10714||Nor States Pr $7 pref..100| 82%| 85% 

Illinois Central 4}48- - .--- 2.00 ------| 93.00) 2.00 | Consol Traction (N J)-100} 43 ...||Ohio Edison $6 pref. _..- 104 |106 
seca ramet 1 Gol] ipo Paette 4240-----—-] 32-00) 100 | Consumers Pow $6 pret.-*| 10414] 10544 $7 preferred... ---20] 109, 111 

Do pencosddsocconst , Ee ; 00 | 6% preferred....__. 5M a k 
6/48. -------------.-- 1.00}) Virginian Ry 448-...---.- 02.00; 1.00] 6.60% preferred.---100] 104%|1054||Ohio Pub Serv 6% pt..100/ 97 | 99 
Internat Great Nor 4}4s-- 4.00)) _58.----~.--.......... 62.00} 1.00 | Continental Gas & El— ferred._.___- 100] 102 |104 
9 beeps omen pete beeonsmmnoe 100. | 102 Dalias Pr & Lt 7% pret_100 110%] eee o Pow & E 7% pt 100 ‘77 |'79 
596 = en ceteseuncoce ' Loads 6cnetietweowny a t eon c Pow PD 
Loulsy & Nashv 4)48-_-.- 1.25), 5)48--.-------------- 10034] 10234 | Dayton Pr& Lt 6% pf.100| 111 °|11234||Penn Pow & Lt $7 pref_..*| 108 |109 
ay Sacer ole tates 128 yn agit ==2457----| LOL | 103° | Derby Gas & Elec $7 pret.*| 50 | 55  ||Philadelphia Co $5 pref..*| 81 | 83% 
Ee SAREE OB... -2-- $.25)| Western Maryland 4/48--.) 53.00) 2.00 | Essex-Hudson Gas_...100| 192 |198 ||Pub Serv of Colo7% pt i00| 104 | _-- 
on we en own 8.25 == === 2--c-aaaanaa| 03.00} 2.00 | Foreign Lt & Pow units..*| 95 | _--||Queens Borough G & E— 
igen SOMES] aN RL gee ER] B18 | ee creel oat || emo rl go 
ee OS eee . §..-~~~~~~~~~~-.~~- - - u mn County Gas... y: ester 0 oce 
Idaino Power $6 pret-----*| 102, |10434|| | 6% preferred C”.-100 103 4|104 
POGSITOG .cccace 109 aha oux pr. 
Wings Pe & Lt 1st pref_.* 43° 43 4||Sou Calif Edison pref B.25| 27%} 28 
Interstate Natural Gas..*| 20%) 22 South Jersey Gas & E?.100) 192 /|198 
A Interstate bet | $7 pref.*| 29%] 31 ba 7-1 ae Pow 6% pret Hy os 34 + $y 
: 4 | 56 eS RED | 
? Ser Gent PAL 7% oer i00 92 94 Texas Pow & Lt 7% pf.100} 102 /|104 
7 Smear nets Hee SARs Cry Kings Co Ltg 7% pret-100| 200. | "0s |luuieed G @ eCOeany7% pt| 290 *| 09 
o o 
: Long Island Ltg 6% pt- 100] 273%] 75 |{United G & E (NJ) pt-100) 65 |. 
% erred....... 286 8 ow 5 5S 
Members of New York Stock Exchange and other Mk, any 6% pf-21001 111. 1113. |lOelen Gas & E17% nt "100 98 41100% 
Stock and Commodity Exchanges Memphis Pr & Lt $7 pref.*| 30 83 || Virginia Ry. --.--.---100 107 ee 
Metro Edison $7 pref B..*/| 106 nie i eon ¥ ec— 
6% preferred series C..*| 1044%/105%|| 5% preferred......- 1 110 $ 
For footnotes see page 1800. Western Power $7 pref.100) 1044/10 
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S. A. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y. 1074 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 






































hid Ask Bid . Ask 
Albany Ry ve con 58.1930] /40 ....||Lehigh Vall Trans ref 58 "60; 56%] 58% 
General 56 ........ 947) £30 ....||/Long Island Ltg 5s...1955/] 106 %)107% 
Amer States + S 544s.1948] 66 68 Los Angeles G & E 48.1970] 104%4/104% 
Amer Wat Wks & El 58°75; 96%! 98 Metrop Edison 4s ser G '65| 105%/106 
Ariz Edison Ist 58....1948] 8&8 90 Monongahela W P Pub Ser 
lst 6s series A....- 1945} 91 92 Ist & gen 44s8..---. 1960} 103 %/104% 
Ark Missouri Pow ist 6s ‘'53] 67 66 4%IiMtn States Pow ist 68 1938; 97%! 98% 
Appalachian Power 73 1936] 101%} _._-|| Nassau El RR Ist 5s..1944, 102 4/105 
Associated Electric 56.1961] 59 60 “%I| Newport N & Ham 58.1944) 106 %/|107% 
Assoc Gas & El Co 44s '58] 26 27 4||New Eng G & E 58...1962| 70%! ---- 
Assoc Gas & Elec Corp— New York Cent Elec 5s "52| 103 nd 
Income deb 344s...1978] 25%] 26\41IIN Y Edison 34s D...1965] 101 [101% 
Income deb 3%s...1978| 26%] 27\%||Northern N Y Util 58.1955] 103 [104 
Income deb 48..... 1978} 28%! 29%]| Northern States Pr 5s.1964/ 108 scal 
Income deb 444s...1978} 33 34 [Ohio Ed Ist & cons 48.1965] 105 [105% 
Conv deb 46....... 1973} 50%] 53 Okla Nat Gas 6s A...1946] 102 [103 
Conv deb 4448.....1973| 55%] 57 5s series B........ 1948} 102 {103 
Conv deb 5s....... 1973) 57%} 59 Old Dom Pow 5s May 15'51; 69 71 
Conv deb 54s-....- 1973; 70 73 Parr Shoals Power 58.1952] 100 nile 
Participating 88....1940] 96 98 Pennsylvania Elec 58.1962) 104%4/105% 
Bellows Falls Hy El 5s 1958] 102 4/104 Penn Telep Corp ist 4s 65} 105%] ---- 
Bklyn C & Newt con 5s °'39} 92 95 %|| Peoples L & P 5s ...1941) /f71 73 
Blackstone V G & E 4s °65/ 107%/108 %4]/| Public Serv of Colo 68.1961] 105 [106 
Cent Ark Pub Serv 5s 1948] 96 97 Pub Serv of N H3%sC '60] 104%/105% 
Central C & EF 5%s...1946] 75%] 77 Pub Serv of Okla 4s A.1966; 102 %/102% 
ist lien coll tr 6s....1946] 81%] 83 Pub Util Cons 5%s...1948] 78%] 98% 
Cent Ind Pow ist 68 A 1947] 86 88 Rochester Ry Ist 58_.1930) [37 39 
Cent Maine Pr 4s ser G '60/] 102%/103 San Diego Cons G&E 4s "65; 108%/109% 
Colorado Power 5s...1953] 105%] ---.-||SehenectadyRyCo Ist 5s°46/| /13 15 
Columbus Ry P & L 4s 65] 105%/|105%/||Seranton Electric 5s..1937} 1054] --.-- 
Coney Isid & Bklivn 4s 1948} 78 82 Sioux City Gas & El 6s °47] 107%j108% 
Conn River Pr 3%sA.1961/ 103%/104%//Sou Bivd RR Ist 5s..1945] 78 83 
Consol E & G 5-68 A..1962] 49%) 5044/|Sou Calif Gas Ist 48..1965) 104%] --.-- 
Dayton Ltg Co 5s_...1937] 10314\ __._||Sou Cities Util 5s A--1958] 54%] 5514 
Duke Price Power 6s..1966/ 105 4/|105% ||S’ western Gas & El 48.1960] 102 [102% 
Duquesne Light 344s.1965] 106%]107 Tel Bond & Share 5s..1958| 86 88 
Edison El! Ill (Bos) 344s "65| 105%/|105%||/Union Ry Co N Y 5s..1942] 88 92 
Federal Pub Serv Ist 6s °47] /48 _...]]/Un Trac Albany 44s.2004/ fil 15 
Federated Util 544s..1957] 66 68 Utica Gas & El Co 58.1957] 123 [125 
42d St Man & St N 58.1940] 8&5 _...}|/Virginia Power 58....1942] 106 {107 
Green Mountain Pow 58°48} 103 {104 Washé& Suburban 5%s1941/ 92 94 
Iowa Sou Util 54%s-...1950} 994/101 Westehester E] RR 58.1943} 78 82 
Kan City Pub Serv 38.1951; 35 36 %4|| Western Mass Cos 48.1939] 103 [103% 
Kansas Elec Pow Ist 6s °37| 105%|106 44||Western Pub Serv 5s "60} 92 93% 
Kan Pow & Lt ist 4s °65] 109 |109%]|/West Penn Pr 3 \%s ser I 66] 105 4/105% 
Keystone Telep 548.1955} 99 %/101 Wisconsin Pub Ser 54s 59] 105%] ---- 
Yonkers RR Co gtd 58 19461 75 
Real Estate Securities 
Reports — Markets 
Public Utilities—Iindustriais—Raliroads 
AMOTT, BAKER & CO. 
2 , INCORPORATED ta? Te 
Arcia Re 5" 
2360. 150 Broadway, N.Y. N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s._...Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B'’way Barclay ist 68.1941 

Certificates of deposit... 
B'way & 4list Street— 

lst leasehold 6\s..1944 
B way Motors Bldg 68.1948 
Chanin Bldg Inc 4s. ..1945 
Chesebrough Bldg Ist 6s '48 
Chrysler Bidg ist 6s_.1948 
Court } Remsen St Off Bid 

ae Giwccesa Apr 28 1940 
Deane Cre) lst 6s...1941 


East Ambassador Hotels—} 
lst & ref 5 44s_...-. 1947 | 





Equit Off Bldg deb 58.1952 
50 Bway Bldg Ist 3s inc '46 
500 Fifth Avenue— 

6%s unstamped..._1949 
52d & Madison Off Bldg— 

ie Nv 1947 
Film Center Bldg list 6s 43] 
40 Wall St Corp 6s_...195s 
42 Bway Ist 6s_____.. 
1400 Broadway Bldg— 

ist 6 4s stamped. ._1948 
Fox Theatre & Off Bldg— 

Ist 6 34s..-.-.- Oct 1 1941 
Fuller Bidg deb 6s. ...1944 

5 4s unstamped....1949 
Graybar Bldg 5s_.... 1946 


Harriman Bldg Ist 68.1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s ' “43 
Hotel St George Ist ons 43 
FES ee ae gee, ee 1950 
Keith-Albee Bldg (New 
Rochelle) Ist 6s. ...1936 
Lefcourt Empire Bldg— 
Ist 5%s__.__June 15 1941 
Lefcourt Manhattan Bldg 
fa ey ae 1941 
Ist 4-5s extended to 1948 
Lewis Morris Apt Bldg— 
lst 6348._..Apr 15 1937 
Lincoln Bldg ine 5%s_1963 
Loew's Theatre Realt Corp 
13t 6s 1947 
London Terrace Apts 6s '40 








—_ — ~~ ——— 


11% 


f48 a 
74 


5834 
91 


J5A 
61 
51% 
79% 

[50% 
68 34 
69 

t47% 
67} 
941¢ 

J40 





Ask 
46% 


33 
32% 


43% 
55% 


78% 


48% 





Ludwig Bauman— 
lst 6s (Bklyn) 
Ist 6 &s (L I) 


Majestic Apts Ist 6s. .1948 


Metropolitan Chain Prop— 
1948 


Metropol! Playhouses +} ad 
a? a fe. paeacane 1945 
Munson Bidg ist 68.1939 
N Y Athietic Ciub— 
lst mtge 2s stmp & rez’55 
lst & gen 68......- 1946 
N Y Eve Journal 6 48.1937 
N Y Title & Mtge Co— 


5 448 sereies C-2 
5 4s 5 te F-1l 
54s es Q 
tub & Walnut Sts (Phila) 
| {eee July 7 1939 
Oliver Cromwell (The)— 
ist G8...<<<- Nov 15 1939 
1 Park Ave 6s... Nov 6 1939 
103 E 57th St lst 6s..1941 
165 Bway Bldg Ist 5 4s "51 
Prudence Co 5 48 stpd 1961 
Realty Assoc Sec Corp— 


1943 

Roxy Theatre— 

lst fee & I'hold 6 4%s_1940 
Savoy Plaza Corp— 

Reasty ext Ist 544s.1945 

6s 1945 
Sherry Netherland Hotel— 

lst 5%s....May 15 1948 
60 Park Pl (Newark) 6s '37 
616 Madison Av ist 64s'38 
61 Bway Bldg list 5 4s 1950 

Genera! 7s... .....1945 
Syracuse Hotel (Syracuse) 

Ist 64s....Oct 23 1940 
Textile Bldg lst 6s....1958) 
Trinity Bldgs Corp— 

tN ae 1939 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo)— 

Ist 64%s....Oct 19 1938 
Westinghouse Bldg— 

lst fee & leasehold 6s '39 

















Ask 


102 % 
45 
34% 
52% 
43% 
34% 


12% 
83 34 


56 


52% 
37 4 

















Specialists in — 





INCORPORATEC 


Tel.: HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-10738 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SwaRT, BRENT & Co. 








Water Bonds 









































bid Ask Btd Ask 
Alabama Water Serv 58°57} 97%! 90%||Long Island Wat 5%s-.1955/] 104 /106 
Alton Water Co 5s....1956) 105 ....||Middlesex Wat Co 5 %s' 57) 107 4/109 
Ashtabula Wat Wks 58 ‘58! 103 ..--|}Monmouth Conso!] W 58°56; 994/101 
Atlantic County Wat 5s "58} 102%} -... pagnenenee Valley et _ 
* ) Lee 19 0 ehed 
Birmingham Water Works Morunasowe Water 5s 1965) 102%/ -.... 
6s series C......... 1957; 105 {107 Muncie Water Works 5s '65} 10444; .... 
58 series B_...... 954! 102 _.--|| New Jersey Water 58..950) 10244} -.-- 
5 4s series A______. 1954} 103 [105 New Rochelle Wat 5s B'51| 93 95 
Butler Water Co 5s_..1957/ 105 ak Ratha Rlbtiaifliged: 1951} 96 99 
California Wat Serv 5s "58! 105%4/107 New York Wat Serv 5s ‘51; 994/101 
Chester Wat Serv 4%s '58/] 103 4/105 Newport Water Co 58.1953) 104%] -.-.. 
— Water Co (Wash) Ohio Cities Water 544s '53; 91%] 93% 
i anaanennmeei 1951} 102 ...-|/Ohio Valley Water 58.1954] 107 ve © 
3 44s series A__.__.- 1951} 103 {105 Ohio Water Service 58.1958) 96 ‘98 
City of ew Castle Water Ore-Wash Wat Serv 5s 1957} 88 90 
ES ae 1941] 102 ....-}|/ Penna State Water 54%s'‘52}; 101 {103 
City W (Chat) 5s B_..1954/ 101 ....||}Penna Water Co 5s_.__1940} 106 ce « 
Ist 5s series C_._... 1957; 105%] ....|| Peoria Water Works Co— 
Clinton W Wks Co 5s_1939/] 101 Ba ist @ ref Se......-- 1950} 100% /102 
Commonwealth Wat (N J) lst consol 48_...... 1948; 100 nedd 
5s series C._....... 1957} 106 asian lst consol 58....... 1948] 101%} --.. 
5 4s series A._....- 1947} 102%}103% Prior lien 58....... 1948] 104 106 
Community Water Service Phila Suburb Wat 4s..1965) 108 {109 
5 4s series B_....-.- 1946; 84%! &7 Pinellas Water Co 5s '59} 98 {100 
6s series A......... 946) 87 96 Pittsburgh Sub Wat 5s °58] 103 [105 
Connellsville Water 58.1939} 100 ...-}|| Plainfield Union Wat 5s 61} 108 seinieell 
Consol! Water of Utica— Richmond W W Co 58.1957} 10534] _... 
iat cateintemenen details 1958} 9934/101%/| Roanoke W W 5s_..-.- 1950}; 93 95 
Ist mtge 5s8........ 1958} 101 {102 Roch & L Ont Wat 58.1938] 100%] -_..- 
Davenport Water Co 5s '61| 105 ----||5t Joseph Water 6s_..1941; 101 [102% 
E St L & Interurb Water— ‘Scranton Gas & Water Co 
58 series A_......_- 1942) 103 ee RR. eR 1958] 103%] .... 
6s series B......... 1942} 104% /105% ||Scranton Spring Brook 
58 | Sa 960} 103 LES Water Serv 58...1981] 96%] 98% 
Greenwich Water & Gas— Ist & ref 58 A___... 1967} 95%! 97% 
yaw on = Senddbdadd 1952} 97 99 Sedalia Water Co 5s °47] 101%] --.. 
5s series B_.......- 1952}; 95 97 ||South Bay Cons Wat 5s°50| 83 8 
Hackensack Wat Co 5s '77| 106 LB}! |Sou Pittsburgh Wat 5s '55] 1034/1044 
5 4s series B__.___. 1977| 108 RE i 58 series A......... 960} 103%] .... 
Huntington Water 5s B '54/ 102%] ...-. 7 Regt 105 nena 
| GTR LY SPE 1954| 103 .-.-|| Terre Haute Water 5s B '56} 102 petidic 
EER ES RO 1962} 104%]  _-.-. series A__.......1949] 103 pai Me. 
Illinois Water Serv 5s A '52| 102%/}1 Texarkana Wat Ist 58.1958] 10144)  _-. .. 
Indianapolis Water 4s '40/ 106 .---|}Union Water Serv 5s °51/ 10134/103 
Ist lien & ref 5s....1960) 105%4| ...-.|| Water Serv Cos Inc §s_1942| 92 seamed 
Ist lien & ref 58_...1970) 105%4| ....||/West Virginia Water 58°51} 10234; ...-. 
Ist lien & ref 54s_.1953] 104%] ..../| Western N Y Water Co— 
Ist lien & ref 544s..1954) 104%/ -.-.. 5s series B_......... 1 99 pa oh a 
es tan eten eters ~ Ist mtge 5s8_....... 1951} 99%! ...- 
be OR ae 1958; 96 99 lst mtge 5 4s___... 1950; 100 aan dl 
Interstate Water 6s A_1940/ 102 ....|| Westmoreland Water 5s °52/ 102 {104 
Jamaica Water Sup 5%: °55| 107 |109 /||Wichita Water Co 5s B. °56] 1024} ..-.. 
Joplin W W Co 5s....1957] 104 aioe 5s Re RS 960} 10434] ~~... 
Kokomo W W Co 5s..1958/] 104%/105 Set O. wccececce 1949] 104 Lay 
Lexington Wat Co 5s '40} 102 [104 ||W'msport Water 5s_..1952] 103%4/|104% 
Specialists in Members 
New York Stock Exchange 


Redwood & South Sts.. 
BANKERS—Est 





i899 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legs & Co. 


Baltimore, Md. 


Baltimore Stook Exchange 
Stock Exchange 
Associate Member N. Y.Curb Exch. 


Washington 





Baltimore— Plaza 9260 


New York—Andrews 3 6630 
Philadelphia—Penny packer 8300 
A.T.& T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2-5s _...1°53 
Arundel Bond Corp 2-5s "53 
Arundel Deb Corp 2-6s ‘53 
Associated Mtge Cos Inc— 

Debenture 2-68....1953 
Cont’l Inv Bd Corp 2-5s "53 
Cont’l InvDebCorp 2-6s "53 
— Mtge Co 5s & 
934-43 


Nat eaababbaas part ctfs 
(Central Funding series) 
Nat Bondholders part ctfs 
(Mtge Guarantee series) - 
Nat Bondholders part ctfs 
(Mtge Security series) _. 
Nat Cons Bd Corp 2-58 ‘53 
Nat Deben Corp 2-68.1953 





Bid 
74 
54 
45 
72% 
42 

f50 
75 
J3l 
£34 
33 
41 





Ask 








Nat Union Mtge Corp— 


Series A 2-6s....... 1954 

Series B 2-5s....... 1954 
Potomac Bond Corp = 

issues) 2-5s........ 


Potomac Deb Corp 2-6s '53 
she + 94 Franklin Deb Co 
Potomac Maryland Deben- 

ture Corp 2-68... .-. 1953 
Potomac Realty Atlantic 

Debenture Corp 2-6s '53 
Realty Bond & ak, > 

ff ae 1953 
Union Mtge Co 5 4s& 6s'37 
Universal Mtg Co 6s "34-’39 





Btd 


52% 
73 


74 


42 
42 


42 
65 
42 
42 


50 
S50 








Federal Intermediate Credit Bank Debentures 























Bid Ask Bid 
FIC1%s..-Apr 15 1936)0.30%/) ---\iFIC1s...Oct 15 1936)/) .35% 
FIC 14s...May 15 1936/> .30%/) -..--\i|F IC 1%s...Nov 15 1936)/0.40% 
FIC 1%s...June 15 1936/0 .30%/} -..-|i|FIC1%s...Dec 15 1936\) .40% 
FIC 1%s___July 15 1936/d .30%/| ---/iIF IC l¥4s..-Jan 15 1937/) .50% 
FIC 1%s...-Aug 15 1936)d.30%/] -.--jiIFIC ..-...- Feb 15 1937\0 .60% 
FIC14s..-Sept 15 1936/d .35% —" 





Ask 








For footnotes see page 1800. 
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Quotations on Over-the-Counter Securities —Friday Mar. 13—Continued 















30 PINE STREET 
Telephone ANdrews 3-5740 


MAYTAG Warrants 


Bought, Sold & Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 


NEW YORK 

















61 Broadway, New York 


Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


New Yor 
Members| Som modity 


k Security Dealers Association 
Exchange, Inc. 
BOwling Green 9-3565. 
Teletype N. Y. 1-1666 














115 Seeaswee, | N. Y 


A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members New ae Security Dealers Association 


Tel. ene 7-0700 


System Teletype NY 1-1493 








Industrial Stocks 












































Par; Bid Ask Par; Bid | Ask 
Amer Air Lines Inc vte..| 9 : 10 Lord & Taylor com....100; 200 | o<- 
American Arch..-.....-.- 29 31 lst S% preferred... 108 _< 
American Book-.--.- 100; 73 | 76 2d 8% preferred....100; 118 e<- 
Hardware....25| 236%4| 37 %/|Macfadden Publica com. .* 5%| 6% 
Amer Maize Prpducts....*| 2235) 24)4|| Preferred....-.-.----- *| 53%4| 55% 
American Mfg-....-..- 100; 16 18 ||Mallinson (H R) Inc com. 4% % 
Preferred........... 100} 70%] 72%/| Preferred........... 8 | 10 
American Republics com.*} 4%] 5 ||M warrants........ 4 4%% 
Andian National Corp...*| 47 49\%!||Merck & Co Inc com..... 1} 31%) 33% 
Art Metal Construction.10; 14 15%\|| 6% preferred_....-- 100} 115 /|117 
Beneficial Indus Loan pf.*; 52 53% Mock Judson & a 
Bowman-Biltmore Hotels | | # £/|| Preferred.........-.-. 98%} --- 
ist preferred__...... 100} 2%] 3%||National Casket....-..-.-. °° 53 | 56 
Brunswick Balke Collender; #| #|| Preferred............- 111 4/114 
Co 7% preferred....100 ape agent Ws eee tal 44%\ 5% 
Celanese om. *! 227 29 || 65% preferred... --. 22%) 24% 
2 a aa 2124 |128 |iNew “Haven Clock pf..100 89 — 
Carnation Co $7 pret” 2100 110%|113 ||North Amer Match 37 | 40 
Carrier Corp 7% pref..100) 51 56 || Northwestern - wehages, 18 74 78 
Molybdenum....*| 37%] 39 ||Norwich Pharmacal...-.- 34 35% 
= Baking com... 9 11 {iOhio Leather...........- + 19 21 
I Se ite nin coe 19 21 ||Oldetyme Distillers. ....-. 1 5u%| 5% 
Columbia Broadcasting A . 50%} 51%/||Pathe Film 7% pref...-.- +, 98 /|100 
tae as 51 %!|Publication Corp com..-.- 41 44 
Conmibteaien Coal com..-_ 3%| 4%!| $7 lst erred..... 103 —— 
fk, RE 19%} 21% n Arms com....* 54% 6% 
Crowell Pub Co com....- *| 2444! 46\4/||Rockwood & Co.......-- *| 19 24 
$7 preferred........ 100} 107 wast BONE. cacccscccee 100} 79%!) 82% 
0 a 25| 37 38 
Dentists’ Supply Co of N YX 56 59 ||Singer Manufacturing.100) 335 (343 
Dictaphone Corp.....-.-- 52%! 55%||Sparta Foundry com...-.-.- 25%) 26% 
ee tanaaeaenmar 00 117 ...||/Standard Cap & Seal... .- 5; 40 42 
Dixon (Jos) Crucible... - 100 65 69 ||Standard Screw...-.... 100} 123%/128 
Doehler Die Casting pref.*|} 100 ...||Stromberg-Carlson Tel Mfg 9 10 
Rei ie Eee Sylvania Indust mee 25 | 26 
Douglas Shoe preferred.100) 24 27 ||Taylor Milling Corp..-.-.. + 16 18 
i i 70 72 Taylor Whar I & 8 com.-° 11 12% 
Driver-Harris pref....-. 100} 105 {110 |/Trico Products Corp...-.. 44%) 46% 
Flour Mills of America. ..* 1%| 1%|)||Tubize Se palm cum pf. io 105 henge 
Foundation Co— Unexcelled Mfg Co....-. 2%| 3% 
Foreign shares ......-.- * 3%| 4%||/Un Piece Dye Wks pf..100; I11 12% 
American shares... .. * 6 7 U 8 Finishing pref... . 100 See ae 
Gair (Robert) Co com....* 7%| 8%\||Warren Northam— 
Ee ETE: 37%| 39%!| $3 conv pref......-...*| 43 a 
Gen Fireproofing $7 pf.100) 99 ..-||Welch Grape Juice pref.100; 100 SfaA, 
Golden Cycle Corp..... 10 52 56 ||West Va Pulp & Papcom.*| 17%/| 19% 
Graton & Knight com.-...* 4%| 5% nea eb 100; 102 /|104 
Pre@erred.....cccccce 100} 44 46 ||White (SS) Dental Mfg.20| 15%| 16% 
Great Northern Paper_..25| 30%/ 31%||White Rock Min Spring— 
Herr-Hall-Marv Safe..100; 21 -e $7 lst preferred... . 100; 100 ie 
Kildun Mining Corp..-..-. 1 2%! 3%1| Wilcox-Gibbs com....-.- 50; 23 26 
King Royalty common...*|} 24 _..-||;WJR The Goodwill Station} 29 30% 
$8 preferred.......- 100/27105 _..||} Worcester Salt.......- 100; 63 ae 
Lawrence Port! Cement 100} 18%] 20%/| Young (J 8) Co com...100| 120 Abs 
7% preferred......- 100° 123 re 
Miscellaneous Bonds 
Bid Ask Btd Ask 
American Meter 68...1946) 10434} .--- — Owners’ Loan Corp 
American Tobacco 48.1951; 110 sald Bs «ame Aug 15 1936 100.18]100.21 
Am Type Founders 68.1937) [95 97 1 ; or Aug 15 1937] 102.6 |102.9 
Debenture 6s.....-. 1939) f95 97 arr Aug 15 1938) 103 103.3 
| Am Wire Fabrics 7s..1942; 98 [100 Ae June 15 1939) 101.8 |101.11 
Bear Mountain-Hudson Merchants Refrig 68..1937| 99%] --.-- 
River Bridge 7s....1953/} 95 ...-}|Nat Radiator 5s..... . 1946) f36 38 
Bethlehem Steel 5s...1936) 101%/101%1|N Y Shipbuilding 5s_.1946) 972/100 
Butterick Publish 644s '36| £38%| 40%1|No Amer Refrac 6}48.1944; 88 93 
Chicago Stock Yds 58.1961) 101 ._..-||Otis Steel 6s ctfs.._...1941] 101 a . 
Cudahy Pack conv 48.1950} 103%/|104%]|Penn-Mary Steel 5s_..1937} 103/103 3% 
ae 100 5}101 Scoville Mfg 54s....1945) 107 /108 
Deep Rock Oil 7s. ...-. 1937) 73 75 Std Tex Prod Ist 644s as 42) /16 18 
Federal Farm Mtge Corp— Struth Wells Titus 6448 '43) 84 es 
i SSR Sept 1 1939) 101.7 |101.10]}/U S Government— 
Glidden Co 54s...-.. 1939| 102%41|103% Treas 23s wi.1948-1951/) 101.7 |101.9 
Haytian Corp 8s... 1938; £17%4| 19%]| Willys-Overl’d Ist 64s '33| /68 i 
Inland Steel 334s ser D '61) 103 4/104 Witherbee Sherman 6s °44| [20 22 
Journal of Comm 6s.1937) 71 ...-|}/Woodward Iron 5s....1952) /f62 65 
Loew’s Inc deb 3 %s..1946' 96%! 97 





* No par value. a Interchangeable. >} Basis price c¢ Regist<red coupon (serial), 


ad Coupon. /f Flat price, 
York Curb Exchange. 


wit When issued. 


z Ex-dividend. 


t Now listed on New York Stock Exchiunge. 
~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


Now selling on New 








| 








Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 


BOwling Green 9-1420 








Investing Companies 








Bankers Nat Invest Corp * 
Shares 


Basic Industry ooo 
British Type Invest A...1 
Bullock Ltd 1 





Deposited Bank Shs ser A. 
Deposited Insur Shs A... . 
— Trustee Shs B. 


Equit Inv Corp (Mass)..5 
Equity Corp cv pref..... 1 





Pref 
Huron Holding Corp....-. 
Incorporated Investors..* 
Investors Fund of Amer... 











Par 

— Co of Amer com. 10 
Investors Fund C........ 
Investment Tr of N Y...* 
Investm’t Banking Corps 
camerica-Blair Corp 


Corp 
Maryland Fund Inc com.. 
Mass Investors Trust 





Republic Investors Fund. 5 
Royalties Management... 


Selected Amer Shares Inc. 
Shares . 


Selected Industries conv pf 
a ae Fund 
Standard Am Trust 
Standard Utilities Inc...* 
State Street Inv Corp..-..* 
igs + Cettendpehcmviterest x 





Shte 


S. afte 
oy saa 


— 


os 


ne 

em OL. 
“1b 

KISASTRS 








Ask 
47% 


98.11 





BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 


57 William St. 


Chain Store Securities 


Chain Store Stocks 


























Par| Bid | Ask Par; Bid | Ask 
Berland Shoe Stores..... i ie pod he D o% Ds met... 11%] 12% 
® preferred... .. l 88 ._..}||Lerner Stores pref... - 100] 107 4/110 
Bickfords nd 16%! 17%1||Melville Shoe ~~ sastiiaitn 100 110%] --- 
$2.50 conv pref....... *| 638 39 %]| Miller (I) & Sons com....* 5%! 7 
Bohack (H C) common... 8 9 6% erred..... 100} 29 31 
7% preferred....... we Gg Murphy (GC C) Fe 100} 104 {106 
Diemena Shoe pref....100} 105 {108 ||Neisner Bros pref...-.- 112 %)}113 
Edison Bros Stores pref 100] 111%| -—-_-.|/Reeves (Daniel) pref...100] 105 eon 
Fishman (M H) Stores...*| 14%] 16%|/Rose 5-10-25c Stores__.-_-. 5; 90 eae 
a aa 100} 100 .--||Sehiftf Co preferred....100] 109%} --- 
Green (H L) 7% pref. .100 100 oat 
Katz Drug preferred... 102 1105 United Cigar Sts6%pf.100} 23 26 
Kobacker Stores.......-. : ) ee ee i 23 26 
7% preferred......-. 100} 8&5 ..-||U 8 Stores preferred...100 an 
Sugar Stocks 
Par, Btd Ask Par, Btd Ask 
Cache La Poudre Co....20} 21%; 22 Savannah Sugar Ref..... *| 110 oben 
Eastern Sugar Assoc... .. 1} 15 16% 7% preferred......-. 100; 114 ote 
Petit coca menn 26 28 ||West Indies Sugar Corp..1 3%| 3% 
Haytian Corp Amer... * %l 1% 




















Realty, Surety and Mortgage Companies 





Par 
Bond & Mortgage Guar.20 
Empire Title & Guar...100 





Bid 


7 


4 





Ask 
1 
12 








Par 
Lawyers Mortgage... 20 
Lawyers Title & Guar..100 



































ee ee oe ee oe ee - 








Le ——— 














Bid Ask 
1 1% 
1 2 
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Telephone and Telegraph Stocks 

















Par, Bid , Ask 
New York Mutual Tel.100) 26 29 
N' west Bell Tel p?6%%100) 117 {119 
Peninsular Telephone com*| 17%| 10% 
ne com 
, ee 110 4/|113% 
$6.50 ist pf.100) 111%) --- 
So & Atl Telegraph... 21%) 25 
Sou New Engl Telep...100| 147 4/|149% 
S’western Bell Tel -100) 125 {127 
Tri States Tel & Tel— 
Preterred....ccccccces 11%} 12% 
Wisconsin Telep 7% pf.100) 114 /|116 






































Bid | Ask Ask 
Anhalt 7s to......... f24%| -.-.-.-||/ Hungarian Discount & Ex- 
Antioquia 8%.....-.. {26 29%)| change Bank 7s....1963) /27 aie 
Bank of Colombia 7% .1947) /18 20 ||Hungarian defaulted coups] /20-40/ ----. 
Bank of Colombia fis 20 Hungarian Ital Bk 7 4s °32) /28 — 
uilla si4%} 16 Jugoslavia 5s6........ 1956; 36%} 38 
Bavaria 648 to...... 1945} f28 31  ccocsunecnend f42-53] --.--. 
Bav ps Koholyt 6 4s.......- {29 33 
Clt 7% 00...ccncce {20 24 Land M Bk Warsaw 8s ‘41; 84 86 
Bogota (Colombia) 6 }s 47] /18 19 O’land 6s °46] (35%) 37% 
Boli Seedaonent fio 13 Leipzig Trade Fair 78.1953) /29 32 
Elec 68..1953) 24%] 27 %/||Luneberg Power Light & 
Brazil funding 5%.1931-51| f67%j| 69 Water 7% ......... J27%i ---- 
— S70 sand annheim & Palat 78.1941) f28%4/ ---- 
British Hungarian Bank Munich 7s to.......-. 1945} f26 —_ 
| nae {30 ...-|/Munic Bk Hessen 7s to '45} f24%/ ---- 
Brown Coal Ind Corp— Municipal Gas & Corp 
Si odhebeuhnedbow {30 igen 78..1947| f28 32 
Buenos ees f42 44 Nassau Landbank 6 és '38| f/29%/| ---- 
Burmeister & Wain 68.1940) 105 ...-]|| Natl Bank 6% 
Cali (Colombia) 7%..1947| 10 1l C & D7....1948-1949] /64%j ---- 
Gees Urea 7%%-.1944) S104] 11% 6s (A & B).. 1946-1947] /83 a 
Ceara 8%....1947| f2%]} ---.-|})/ Nat Central Sa Bk of 
City Savings , Bu Hungary 7s8-.-..-.- 1962; 30 —e 
Rea 1953) f30 ...-|| National Ind 
Columbia scrip issue of {67 69 Mtge 7%....--<-- 1948 0 —_ 
Issue of 1934 4% ..-...-. f44 46 Oberpfals 7%.~--1946} f23%j ---- 
Costa Rica funding 5% °51} 55 57 Oldenburg-Free State 7% 
Costa Rica Pac Ry 7s °49} /28 32 i dtindinminemen bed 1945) f24%}] ---- 
RA i Se et 1949} 52 54 Panama 5% scrip........| /73 78 
Dortmund Mun Util 6s "48} £274] --.--j/Porto 1968; /16 17% 
Duesseldorf 7s to..... 1945} 24%] -..-||Protestant Church (Ger- 
Duisburg 7% to...-.-.. S24A%] ---- many) 78 Seem J233%4] ---. 
Prussian Pow 68.1953} f24%/| ..-.-.|/Prov Bk Westphalia 6s "33} /42 lin as 
European Mortgage Prov Bk Westphalia S37 40 
vestment 7 }4s...-.. 1966}; £30 34 Westph Elec 7% °'36) /42 , 
Frankfurt 7s to.....-. 1945] f25%]| ----|| Rio de Janeiro 6%-....1933] /16 17 
French Govt 5s....1937| 160 _..-|/Rom Ch "46) S24 id 
French Nat Mail *52] 148 _...|{|R C Church Welfare 7s '46) £23%4/| 26% 
German Atl Cable7s..1945) [29 ee M Bk 68 °47} f25 oe 
German Building & Land- Salvador 7%......-.. 1957] 29 dee 
bank 64% %...-..-..- 1 {28 ...-||Salvador 7% ctf of dep "57 /29 31 
coupons Salvador 4% scrip........ S23 26 
July to Dec 1933....... f58 ....|/Santa Catharina (Brazil) 
Jan to June 1934... ... f42 ee Oe 1947} 17%) 18% 
July 1934 to Mar 1936 _.| 23 26 Santa Fe scrip........... S71 75 
German | SSS ee {8 9 Santander (Colom) 78.1948] fil 12 
German called bonds... . {25-45} ..-.-|/Sao Paulo (Brazil) 68.1943) /16 17 
German Dawes Coupons Saxon State Mtge 6s..1947;} /29 dain 
1934 stamped... .. 9% 10%) |Serbian 56........... S36 %i 38% 
BE BD Bee pecescocece fig 20 4 Serbian coupons......... J42-53] _.-.- 
oung Coupons Siem & Halske deb 68.2930} (260 ew 
12-1-34 stamped....... ryt f Oty) > See t44 aie 
Jaume 3 1688...<cccoccce 15 16 Pub Util 7s...1946] f25%/j __-- 
Guatemala 8s 1948....... f40 48 4//Stinnes 7s unstam » J68%} ---- 
Wan etacaenentnes akan 1953} 92 95 78 unstamped...... S66 %} _--- 
Hanover Harz Water Wks Tucuman City 7s....1951] 96%] 98% 
«(Re 9 {23 26 Tucuman Prov 78....1950] 96 98 
Housing & Real Imp 7s '46| /29 _...|| Vesten Elec Ry 7s....1947] f26%/ __-_-. 
Hungarian Cent Mut 7s '37| f30 33 Wurtemberg 7s to....1945 8 31 
tSoviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repud| | Union of Soviet Soc Repub 
7% gold rouble. ...1943! 87.16] 90.92 10% gold rouble...1942/) 88.03] —... 








For footnotes see page 1800. 











of the current week: 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
8 The Standard Safe Deposit Co. of New York..-..--.-....--.-..--...-.--.--- 25 
5 Samwil Construction Co., Inc. (N. Y.), par $100_....--..-...---.---- $100 lot 
6 Samidor Realty Corp. (N. Y.), par $100......-.-----.---..........- $25 lot 
505 Capital stock of 25 Sutton Place Corporation.-.......--..-..-... $4,445.37 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
2 Pepperell Manufacturing Co., par $100........-..-....----.........-.. 60% 
5 Amoskeag Manufacturing Co., common..........-.-----------.-.---.. 2% 
2 West Point Manufacturing Co., par $100_.......-..-.-----.--.---....-. % 
3 Berkshire Fine Spinning Assts., preferred........-...---.-----.--..--.. 22% 
SD Bar Ge? Co, « GIs oo wk dcdocdbcedesdsvosucosecdtodsdeciseccasd 7% 
Bee dane Cee Ci Se. Cs cm edede dbsedbadsdocoocedccconcocesces % 
10 Bay State Fishing ©Oo., COMMOD. .. ccc ncecceccccc ccc ceccccccscccces 24 
pp. f : RS Se Se eT Te ee 35 
rr rr en i Le eeusebocoquasoneatbanete % 
Be GREE PGS PeOD TION... cccccceccccccccteccoccoccccccccceccccccce 75e. 
rr rr a eee seen ennendenwiemenn 1 
25 Heywood-Wakefield Co., common, par $25....-----------------.--.-.. 15% 
ae Gar Conmtemer Os., GOGO B...cocc cccccececccccccecsescocccesocses 1 
a rr cee fe.. Cee we. no caeenebeaseseedenescoooansseneacns 1 
33 Bay State Fishing Oo., GOURMIOR... .cccccccccccccccccccccccccccccpecce 24% 
3 Columbian National Life Insurance Co., par $100_.....-...-..---------- 81 
10 Algonquin Printing Co., par $100... ..-cccccccccccncccccccncccccnccens 123% 
Bonds— Per Cent 
$1,000 The Hotel Bellevue Trust 6s, April 1 1940, trust certificates___ .-.- 7% flat 
$1,000 Keith Memorial Theatres 6s, Nov. 1 1943.......-..-.-.-- 73% & int. 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
100 Land Title Bank & Trust Co., Philadelphia, Pa., par $5............-.-. 8% 
28 Philadelphia National Bank, Philadelphia, Pa., par $20..............--.- 102 
Bonds— Per Cent 


$1,000 Chicago Rapid Transit Co., 64% first mortgage. 
(With coupon attached from January 1933) $ 
$400 Scranton Transit Co., 3% second mtge. Registered. Due April 1 1959_.150 


July 1 1944. 











Refunding. Due 


01 lot 





Chronicle 


By R. L. Day & Co., Boston; 


Shares Stocks 

eee ew LL. EE ee ee eee) eee 25 

13 Republic Service OCorp., preferred... .. . oc ccc cc ccc cc ce cee cccnces 

@ Bape Saree Ci, Ss... V cbcin dubancabicd&sbcdanvbbdocesase 

8 Crown Centra! Petroleum Co., common, par $1; 2,000 Fortuna Consolidated 
Mining Co., par $1; 200 Inspiration Needles Copper Co., par $1; 60 Refino 
Co., par $1; 1 San Francisco Structural Syndicate, par $10; 4 3-10 Splitdorf 





pap Ty ter wwobliixitivinks dhsownaenceudtbwweesouttdboncoce $17 lot 
S Ree ee ee 10.0 NE EEGs. coccdaedudocudilancchocemababéeses 251 
@ PGs Gn GON. db6 ebb dkcbuscundddibuctddadhideks ce toeiboiacdad 10% 
es FF te ea Sere a 301% 
ee a a all ell i lig ag A i RE Sic 115% 
50 Heywood Wakefield Co.. common, par $25_____.__..._..----.-..-.--e. 15 
2 Columbian National Life Insurance Co., par $100_.___.._.......--..-.... 81 
fF 8&0 OR OS 4. eG 3 BS AEG 3. $15 lot 
25 Saco Lowell Shops, 2nd preferred, par $100____...._................---.- 10% 
6 Saco Lowell Shops, Ist preferred, par $100_____.__.____.--_.--- eee. 30 
150 American Fruit Growers Association, preferred, par $50_.........-..--- 15 
1,400 American Fruit Growers Association, common....................-- 2% 

Bonds— Per Cent 
$2,000 Middlesex & Boston St. Rwy. 54s, Jan. 1942____........---.- 98% & int. 
$1,000 State Loan Co., 4s, April 1945.........................-...-! 5 & int. 
$1,000 Price Bros. Co. Ltd. 6s, 1943 certificates of deposit...........-... 111% flat 

By A. J. Wright & Co., Buffalo: 
Shares Stock Per Lot 
Se ED TIPE SI a en, ee ome ee ee ee $0.07 








The Paris Bourse 
Quotations of representative stocks as received by cable each day 
of the past week 


Mar. 7 Mar. 9 Mar.10 Mar.11 Mar.12 Mar.13 
Francs Francs Francs Francs Francs Francs 














Bank of France............... , 8,100 8,300 8,200 8,300 8,200 
Banque de Paris et Des Pays Bas 1,010 920 950 942 939 sdibe 
Banque del’Union Parisienne. . 461 406 326 432 428 thee 
Canadian Pacific. ... sans 221 206 209 204 199 189 
Ce GP Gn edn naneows 18,200 18,100 18,100 18,100 18,100 18,100 
Cle Distr. d’Electricitie.......-. 1,009 938 972 970 97 A tien an 
Cie Generale d’Electricitie.. ... 1,330 1,280 1,310 # 1,300 1,310 # 1,280 
Cle Generale Transatlantique-.. 20 19 18 18 18 19 
RR 87 81 85 84 87 iesine 
Comptoir Nationale d’'Escompte 917 900 892 905 900 etece 
Coty 8 A... m “ 110 110 110 110 110 110 
EE I per are 237 201 227 223 222 Late 
Credit Commercial de France... 598 566 585 584 585 dine 
Credit Lyonnaise............. 1,720 1,640 1,670 1,670 1,650 +# 1,640 
Eaux Lyonnaise.............. 1,650 1,590 1,620 1,620 1,610 #£«£1,600 
Energie Electrique du Nord... . 488 478 485 485 482 icles 
Energie Electrique du Littoral. 706 696 700 700 698 othdinales 
Kuhlmann... ustaeiain 589 550 570 572 584 aaitiies 
Dede BEE ob bdsosnetedaviia 970 910 920 910 920 910 
I St ennai ernteimatiitl 826 795 806 800 801 blinds 
EE EL 923 986 995 988 995 siting 
REFIT 388 386 386 386 386 383 
| ee aa 18 17 16 16 17 habia 
ae ee - 1,281 1,210 £1,238 1,247 1,245 pen 
» Seas 68.00 66.75 67.10 67.00 67.00 £66.90 
Rentes 4%, 1917.............. 69.75 68.30 69.20 68.60 68.90 68.60 
I Cs a 70.10 68.60 69.30 69.10 69.20 69.00 
tes 4%%, 1932 A.......... 75.10 73.80 7440 74.30 74.30 £74.20 
tes 4% %, 1932 B.........- 75.80 74.60 75.25 75.10 75.10 75.00 
0 i 99.50 98.00 99.10 99.00 98.80 98.90 
ED AN then nenedein® 2,490 2,410 2,430 2,440 2,430 £2,390 
Saint Gobain C & C........... 1,651 1,590 1,615 1,592 1,592 re 
Ger @ Giiicbkseccecesece 1,590 1,590 # 1,582 1,570 1,590 oe 

ete Francaise Ford........ 60 56 55 54 56 
Generale Fonciere...-.. 35 34 34 33 32 Saati 
Societe Lyonnaise............ 1,650 1,595 1,624 1,624 1,615 re 6 ae 
Marseillaise........... 531 531 534 532 533 kbae 
Tubize Artificial Silk pref... .- 71 67 68 66 66 1e? el 
Union d’Electricitie..........-. 507 475 485 482 486 anti 
Wel Gauéecccbacocsceunct 54 48 49 48 48 eS: 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 























Mar. Mar. Mar. Mar. Mar. Mar. 
7 9 10 ll 12 13 
Per Cent of Par 
Aligemeine Elektrizitaets-Gese einiies an 33 35 36 35 35 
| 117 117 117 117 111* 110* 

Berliner Kraft u. Licht (8%). insane 140 140 140 140 = 140 
Commers- vat-Bank A G.......... 93 92 92 92 92 92 
Ey Ge neta 127 125 125 126 125 124 
Deutsche Bank und Disoconto-Geselischaft.. 93 92 92 92 92 29 
Deutsche Erdoel (4%)................... 110 108 108 #4109 107 107 
Deutsche Reichsbahn (German Rys) pf 7%.124 123 123 123 123~=«123 
D ga cn NR Rt tp sint. EG A 9 92 92 92 92 92 
Farbenindustrie I G (7%) 152 151 151 151 150 150 
Gesfuerel (6%)....-.-- 127 125 125 126 ae 
Hamburg Electric Werke (8%).-.......... 1386 134 135 135 135 134 
. aitet inna nee ateminemeamentaminiin 16 15 16 16 16 15 
Mannesmann ieieewantecl, ae 81 81 82 81 80 

orddeutscher Lloyd... * 17 17 18 17 17 
I i ht 186 184 184 184 184 184 
Rheinische Braunkohle (8%)... ee ae” as ce =: oe 
RMB EIS RE SSR ity A Bist sn 179 178 179 
Seimens & Halske (7%) ..........-.---<-- 169 167 167 = 168 168 165 


* Ex-dividend. 








CURRENT NOTICES 





—Zimmermann & Forshay, 170 Broadway, this city, announce that 
under the revised German-American Standstill Agreement, which will 
remain in force for at least one year, a new mark for gift and support pur- 
poses occasional or periodical, has become available and may be purchased 
at a considerable discount. 

—Estabrook & Co., 40 Wall Street, New York, have prepared a compre- 
hensive statement of brokerage commissions, Federal and State taxes, odd-lot 
taxes, shipment and registration charges involved in the purchase and sale 
of securities which explains these various charges for the information of 
investors. 

—At a meeting of the Board of Governors of the Bond Club of New Jersey 
James G. Campbell of Estabrook & Co. was elected to the board to fill the 
unexpired term of Edwin H. Robnett, deceased, it was announced. 


—The Township of Piscataway, N. J., has engaged the services of 
Norman 8S. Taber & Co. to formulate a refinancing program and place 
the township’s future operations on a permanent, sound basis. 

—The Continental Bank & Trust Co. of New York will supervise the 
preparation and certify to the genuineness of signatures and seal of $17,000 
coupon 4% school bonds of the City of Elizabeth, N. J. 

—Greer, Crane & Webb., 37 Wall St., New York, have prepared a 
memorandum on Morris & Essex RR. Co., whose stock is guaranteed by 
the Delaware Lackawanna & Western RR. 


= —_$—$$ $$ —— See ee 
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General Corporation and Investment News 
| RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





Affiliated Products, Inc.—To Vote on Dissolution— 

The stockholders will vote April 9 on approving the reer of prop- 
‘erties and assets of the corporation and the assumption of its liabilities by 
American Home Products Corp. and on dissolving the company. See also 


V. 142, p. 1624. 


Ainsworth Mfg. Corp.—950-Cent Special Dividend— 
FP’ The directors have declared a special dividend of 50 cents per share on the 
common stock, par $10, payable April 10 to holders of record March 31. 
Atspecia! dividend of $1 was paid on March 2 last and on Dec. 28 1935; 
a was paid on June 28 and March 4 1935; $1.25 on Dec. 27 1934, 
and 50 cents per share paid on Dec. 27 1933 and on March 15 1932.—V. 


142, p. 770. 


Air-Way Electric Appliance Corp.—New President— 
Joseph H. Nuffer was on March 3 named President of the company, 
su ing B. C. Miller Jr., who resigned.—V. 142, p. 1454. 


Alabama Central Ry.—Abandonment— 


The Interstate Commerce Commission on Feb. 28 issued a certificate 
permitting the company to abandon that part of its line of railroad extend- 
ing from its terminus at Autaugaville easterly toward Forrester, 2.3 miles, 
all in Autauga County, Ala.—V. 124, p. 1061. 


Alabama & Vicksburg Ry.—$3 Dividend— 


The directors have declared a dividend of $3 per share on the capital 
stock, par $100, payable April 1 to holders of record March 9. A similar 
payment was made on Oct. 1 last, as against $2.75 paid on April 1 1935 
and $3 per share previously each six months.—V. 141, p. 736. 


Alaska Juneau Gold Mining Co.—Larnings— 


Period End. Feb. 28— 1936—Month—1935 1936—2 Mos.—1935 
‘Gross earnings.-..-..-..-- $340,500 $369,000 $759,500 $704,500 
Profit after oper., exps., 

and devel. charges, but 

before deprec., deplet. 

and Federal taxes_-_-_ 127 ,400 169,600 327,800 299 ,600 


—V. 142, p. 940. 


Allen Industries, Inc.—Listing Approved— 


The New York Curb Exchange has approved the esas ccs of 
company, covering 246,000 shares of-common stock and 33, additional 
shares, reserved for issuance. It is anticipated that trading on the Curb 
Exchange will be commenced as soon as registration under the Securities 
Exchange Act of 1934 has become effective.—V. 142, p. 1454. 


Allis-Chalmers Mfg. Co.—Harnings— 


Calendar Years— 1935 1934 y1933 
I, «. 2h ean nnwatoanoe $38,787,007 $20,287,148 $13,286,768 
‘x Cost of sales incl. deprec., develop- 

ment, selling, and admin. exp__.. 36,415,578 21,390,138 16,156,929 

“Operating profit. . . . .wo.<<cesce $2,371,429 loss$1 102990 loss$2870161 


‘Other income— 
Credit arising from liquidation of 














Advance-Rumely & other assets_ 281,857 400,848 377 626 
Interest and discount (met)_._.--- 502,804 388,658 328,867 
Pn 60 o 6bbdooodveodce 90 ,464 131,632 99,474 
0 ED Sea ee $3 ,.246,554 loss$181,851 loss$2064193 
‘Debenture interest and expense_.---- 769,417 762,429 766,794 
Provision for Federal income tax. --- [_ oe See 
fie. dd ee eenee |. seine ’ 95,125 62,917 

Net profit for year.............. $1,985,137 df$1 ,039 405 df$2,893 ,905 
‘Surplus beginning of year__......--- 7,791,325 8,830,731 11,724,636 
Miscellaneous adjustments (net)..-- RI Sess al PR el ene 

Surplus at end of year__.....---.-. $9,812,956 $7,791,325 $8.830,731 
x Depreciation included... .....-._. 637 ,853 659,986 643 ,2 
Earnings per share on 1,344,394 shares 

capita] stock (mo par)__.....----- $1.47 Nil Nil 


y 1933 figures rearranged to make comparable with 1934.—V. 142, p. 450. 
Alton RR.—Earnings— 


February— 1936 1935 1934 1933 
Gross from railway _---- $1,290,634 $972,208 $894,916 $931 ,969 
Net from railway------ inf. 177,121 180,868 236 291 
Net after rents. _____-- 26,551 6.751 def20,452 7,504 

From Jan. 1— 

Gross from railway -- -- - 2,495,125 2,012,506 1,849,744 1,867 ,633 
Net from railway....-.  ------ 373 ,2 377 321 393 ,071 
Net after rents__._-.--. 46,448 defl2,829 def23,064 £def38,834 


—V. 142, p. 1624. 


Aluminum Co. of America—Preferred Dividends— 


The directors have declared a quarterly dividend of 37% cents per share 
and an additional dividend of 50 cents per share payable on account of 
accumulations on the 6% cumulative preferred stock, par $100, both payable 
April 1 to holders of record March 14. Similar payments were made on 
Jan. 1, last: as against accumulation dividends of 25 cents per share paid 
in each of the four preceding quarters. A dividend of 37% cents per share 
has been distributed on the above issue each quarter since and including 
April 1 1933 and 75 cents per share was paid in each of the four preceding 
‘quarters.—V. 142, p. 1624. 


American Box Board Co.—Stock Offered—Keane & Co., 
Detroit, recently offered 44,197 shares of common stock 
($1 par) at $18.75 per share. Stock offered for sale within 
the State of Michigan to residents of the State of Michigan 


only. 

The stock offered for sale is owned by individuals and deposited for sale 
under an agency and escrow agreement, and does not constitute new financ- 
ing in behalf of the company. 

A banker’s circular affords the following: 

History and Business—A predecessor of American Box Board Co. was 
incorp. in Michigan in 1903 as American Paper Box Co. The same interests 
started their first paper mill and incorporated it under the name of American 
Box Board Co. in 1909. In 1914 these two properties, together with the 
American Corrugating Co. and the Illinois-Michigan Fibre Box Co., also 
commonly controlled, were consolidated into The American Box Board 
Co. In 1923 the company was reincorporated in Michigan. Plant and 
principal offices located at Grand Rapids, Mich. 

Company is engaged in the manufacture and sale of boxboard, container, 
fibre and straw board; and corrugated and fibre shipping containers, special- 
ties and folding boxes fabricated therefrom. Company imports wood pulp 
from Sweden by water to Grand Haven, Mich., where it is warehouses| 
and transferred as needed to Grand Rapids by truck. Company advises 
that it has a fixed contract for its requirements of wood pulp sufficient, in 
its opinion, to carry the company into the year 1937. 

The products are sold to varied lines of industry resulting in a relatively 
steady operation. Large consumers of shipping containers and board include 
the following industries: Automobile, food, meat packing, canned goods, 
tobacco, shoes, clothing and pharmaceutical supplies. 

b» Company’s plant is located on approximately 18'; acres of land in 
Grand Rapids, Mich. Company has approximately 422,000 square fect of 


floor space. 


Capitalization—The capitalization of the company after giving effect to 
the changes in par value approved at a meeting of stockholders held Dec. 27 
1935, and to changes in the authorized capitalization as approved at a 
special meeting of stockholders held Feb. 3 1936, is: 


Authorized Outstanding 
7% cum. preferred stock (par $10). ...........-- 115,000 shs. 113,966 shs. 
*5%% cum. conv. N 


ref. stock (par $100)_-..-.-.- 16,500 shs. one 

Cee GG CE Sl nn nan ennetanecda 207 ,500 shs. 113,966 shs. 
* The 5%% cumulative convertible preferred stock is convertible into 
common stock at the option of the holder at any time after the date of issue 
of the 54% cumulative convertible preferred stock, as such date of issue 
may be determined by the board of directors, and prior to or on the first 
day of March 1941, but not thereafter, on the following basis: One share of 


. the 5%% cumulative convertible preferred stock at par for fully paid and 


non-assessable shares of the common stock at the successive valuations for 
purposes of conversion as follows: to and incl. March 1 1938, $22 per share; 
thereafter to and incl. March 1 1940, $24 per share; and thereafter to and 
incl. March 1 1941, $26 per share. 

Exchange Offer—Company, under date of Feb. 15 1936, offered to holders 
of the 7% cumulative preferred stock a plan whereby any holder of such 
shares may voluntarily excha the same for shares of the new 54% 
cumulative convertible preferred stock, if and when issued, on a par for 
ay basis, with additional stock being offered equal, at par, to the arrears 
n dividends as of Feb. 3 1936, of 8% %, with the reservation on the part 
of “ company to pay cash for fractional shares in lieu of issuing fractional 
certificates. 

Listing—Directors have taken action looking toward application to list 
the common stock on the Chicago Stock Exchange. 


Earnings for Stated Periods 


Years Ended-——— Dec.30'34 to 
Dec. 31 '33 Dec. 29 '34 Nov. 30 '35 





Net profit before Federal income & 





ID ne eS Se $98 ,929 $352,540 $354,447 
Prov. for Fed. inc. & profit taxes - ---.- 10,614 52,000 50,000 
Net inc. applic. to pref. & com. stk. $88,314 $300,540 $304,447 


Earnings per share of common stock outstanding, after allowances for the 
regular 14! preferred dividend, amounted to $0.07 for the year ended 
Dec. 31 1933, $1.94 for the year ended Dec. 29 1934 and $1.97 per share for 
the period beginning Dec. 30 1934 and ending Nov. 30 1935. 

Owing to the fact that preferred dividends for the last quarter of 1931 and 
for the years 1932 and 1933 were , and by reason thereof had ac- 
cumulated to the amount of $179,496, payments on account of such ac- 
cumulations were made amounting to 344% in 1934 and 3%% in 1935. a 
total of $79,776, leaving accumulated and unpaid the sum of $99,720 as of 
Nov. 30 1935. In addition to the payments made on account of such 
accumulations, the full re dividend on all outstanding preferred stock 
was paid for the years 1934 and 1935. 

Management— Directors: Marcus B. Hall, John W. Goodspeed, 8. A. 
Morman, Walter 8. Goodspeed, Horace P. Dix, Harrison L. Goodspeed, 
F. ai Bither, Theron H. Goodspeed, Theron H. Goodspeed Jr.—vV. 142, 


Pp. 
American Chain Co., Inc. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Inc, from oper. (net) ---9SS. 001 778 y$2,095,047 y$978,867yx$1,593,010 


Deprec. of plants an 


amortizat'n of patents 1,013,855 1,032,995 1,141,202 1,343,895 
Interest (met)... .. 148,347 485,427 370,827 194,397 
lnc. tax—Fed. & for’n_. : D....- eee’ § dbecct 


, ’ 
=" 














Pl $1,645,806 91,875 1oss$533 ,162 loss$3 131302 
Preferred dividends. _ _— 463 ,381 ers _ debe’ —§« = 
Surplus for year... -- $1,182,425 $491 ,875 def $533 ,162 def$3131,302 


Earns. per sh. on 250,222 
shs. common stock (no 











Dive édecwwosoanwes $4.11 Nil Nil Nil 
x Loss. y After deducting selling, administration and general ex 
Hage AS $14,929,891, $2,458,353 in 1934, $2,025,187 in 1933 and $3, ,997 
pn 4 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $s $ Liabilities— 3 3 
Land, bidgs., ma- 7% pref. stock... 8,826,170 9,526,170 
chinery, &c.... 9,256,344 10,103,629} x Common stock... 1,013,290 1,013,290 
z Patentrights,&c. 529,753 585,370} Debenture bonds. -.-.... 3,457,668 
Can consccaedhs 1,385,346 1,964,226/ Serial notes payable 
Balances in closed (not current)... 1,520,000 -...... 
ETE EIEN EE i PS ae 3,368 | Unpresented 5-yr. 
Marketable secur. 39,155 38 ,536 Ist mtge. & coll. 
y Notes & accts.rec 3,025,221 2,372,575| trust 6% bonds 
Inventories ____-_. 5,007,330 4,669,436 call for redemp. 8 rr 
Officers & employ- Accounts payable. 636,332 368 ,077 
ees’ accounts. -. 21,391 36,361 | Serial notes payable 
Cash with trustee. 48,376 19,168 uppené) ...... a? 8=—S—l waeenn 
Investments _.... 19,779 67,718! Accrued liabilities. 343,268 243,720 
Deferred charges. a221,594 770,307 | Prov. for inc. tax. 183,838 84,804 
Miscellaneous res. 141,354 179,438 
Minority interest 
in subsidiaries... -..... 1,092 
DL Go nacence 6,711,661 5,756,436 
Total .cccccces 19,554,290 20,630,695 TOO icotcsitida 19,554,290 20,630,695 


x Represented by 250,222 no par shares. y After allowance for doubtful 
notes and accounts and cash discounts of $198,980 in 1935 and $202,289 in 
1934. z After amortization of $654,059 in 1935 and $588,786 in 1934. 
a Prepaid freight insurance taxes, etc.-V. 142, p. 1624. 


American Chicle Co.— Stock Retired— 

Stockholders at the annual meeting held March 3 voted to amend the 
certificate of incorporation to permit retirement of 5,000 acquired shares, 
reducing the outstanding total to 440,000 shares.—V. 142, p. 1109. 


American Gas & Electric Co. (& Subs.)—Larnings— 
[Intercompany items eliminated] 
Period End, Jan. 31— 1936—-Month—1935 1936—12 Mos. —1935 
Operating revenue. -- - - $6,039,440 $5,763,635 $65,219,279 $61,871,044 
Operating expenses -- ~~ - 3,649,636 3,470,637 41,496,469 39,027,015 





—_———- oo - --- - i ee > 

















Operating income__._ $2,389,804 $2,292,997 $23,722,810 $22,844,028 
Other income___._.._-- 55,297 55,275 721,414 729,536 
Total income -___-.-- $2,445,102 $2,348,273 $24,444,225 $23,573,565 
Deductions. _________- 1,349,971 1,348,229 16,156,466 16,197,734 
Balance_________-_- $1,095,130 $1,000,043 $8,287,758 $7,375,830 
American Gas & Eleciric Co. 
Total income_-__....--- $1,565,239 $1,476,145 $13,675,601 $12,809,020 
Expense. --..........- 52,592 33 ,847 486,010 459,177 
Deductions. _________- 391,378 391,378 4,696,539 4,696,539 
Balance__.___--.... $1,121,268 $1,050,920 $8,493,051 $7,653,303 


—V. 142, p. 1276. 


American General Corp.— Delays Offering— 
In an amendment filed with the Securities and Exchange Commission, 
the company has postponed offering of its $22,000,000 debentures and 
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440,000 shares of common stock to March 28. The pro 
offering previously was scheduled for March 12.—V. 142, p. 1624. 
American Home Products Corp.—1T7'o Vote on Acquisition 
The stockholders will vote April 9 on approving the acquisition of the 
roperty and assets of Affilia Products, Inc., and the assumption of its 
fiabilities. See also V. 142, p. 1624. 
American Ice Co. (& Subs.)—Larnings— 


ender Yero— 1935 1934 1933 1932 
i $12,516,675 $14,225,788 $15,001,721 $16,195,355 


. fro investments, 
ag PT rents, &c.... 264,468 140,183 194,059 190,825 


Total. ......<-+---- $12,781,143 $14,365,971 $15,195,780 $16,386,180 
Cost of mdse., operating 





eeee. GR... ateece 11,041,861 11,932,718 12,176,757 12,651,134 
insaenen on bonds, &c_.. 243 .678 257 ,236 309,123 309,830 
Other deductions. - - -.-. I, el an ee otha eee 
Res. for Fed., &c., taxes 84,000 128,162 101,842 183 ,049 


Losses on sales of real 














roperty & demolition 
UG Tatoo ics > amamneie 18,504 37,894 7,790 
Depreciation. ...-..---. 1,259 ,063 1,575,572 1,697 ,674 1,810,064 
Minority int. sh. of loss. an. . +<eaees. .*)5 elke «nee 
Net e.. sasisin bbe doe $30,108 $453 .779 $872,489 $1,424,313 
Preferred dividends. ~ . 558,413 838,212 838,409 837 ,810 
Cases Gveeeiccces -. nbeero i ¢6¢006 ~).) dtitebe 698 ,928 
Balance, deficit. -—.-.--.- $528,305 $384,433 sur$34,080 $112,425 
Com. shs. outstanding - - 559,200 559,200 559.200 600 ,000 
Earnings per share. ---.- Nil Nil $0.06 $1.04 
Consolidated Balance Sheet Dec. 31 
1935 1935 1935 1934 
Assets— 3 s Liabilities— $ $ 
x Plant, equip.,&c.20,937,779 29,717,560 Preferred stock. } 
OM cc damocdéadce 1,278,795 1,777,325| Common stock. }al8,756,863 24,187,938 
Marketable secur. 1 - Earned surplus - } 
Notes & accts. rec. 1,285,885 1,190,386!) Bonds and mtge.. 4,315,000 5,154,000 
Discounts on debs. 85,753 113,903; Dividends payable 69,80: 209,404 
Inventories. ..... 582,360 658,285| Notes payable. --.. 21,098 34,112 
Inv. in co.’s secs... 155,270 365,145) Real estate mort- 
Other investments 860,448 848,807 gages current... 4,950 8,250 
Insurance fund... 270,782 255,461 | Deposit on accts.of 
Prepd.rents, taxes, sales of prop - --- 1,537 132,004 
a ait alia ai 229,508 128,342 | Mtges. payable not oo 190 one 
erred items... 84,315 85,541 GHIPGEE.. ncadece . , 
_ Accounts payable. 570,239 527,479 
Accrued interest... 108,793 19,304 
Federal taxes, &c. 155,132 254,533 
Res. for pay. under 
Workmen'sCom- 
pensation Act.. 600,000 500,000 
Res've for obsoles- 
tt i anes  sennee 3,841,498 
Res. for est. losses 
in connect’n with 
sale & dispos. of 
non oper. props. 1,000,000 3 -..... 
y Equity of min.int 
in Knickerbocker 
Laundry Co.,Inc 38,833 134,234 
ete. cas ate 25,778,447 35,140,756 6 nitee ane 25,778,447 35,140,756 





stock. a As follows 6 non-cumulative preferred stock spar $100); 
Authorized and issued, 0,000 shares, including scrip and .28 shares 
reserved for conversion, $14,000,000; common authorized and issued, 
560,000 shares (no par), including 227 shares reserved for exchange of prior 
issued $2,800,000; earned surplus $1,982,056; total $18,782,056, less 381 
shares preferred and 800 shares common stock owned by subsidiary; at 
cost, $25,193; balance as above, $18,756,863.—V. 142, p. 1625. 
American Locomotive Co. (& Subs.)—Earnings— 
Calendar Years— 1935 1934 1933 1932 
Wes S608 B.. cccccccesece $776,973 $1,465,265 $1,273,901 $3,145,124 
Federal income taxes. -- See = —ft«s kee” ee tae 
Depreciation. .....-.--. 585,525 
Federal capital stk. tax. See b 53,808 
Inc. represented by ap- 
preciation in market 
val. of securities - --- -. 
Reserve for discount on 
Canadian exchange. - - 


Loss for year...-.-.-.-- $1,421 
Previous surplus. .---.-- 13,539, 
Capital surplus resulting 

from reduc. of value of 

common stock (net) --. 
Apprec’n in market value 
of securities previously 
written down..-..-.-.-- 
Excess accruals, prior yrs. 
Excess of par and stated 
value over cost of stock 
im GEORGY. ccaceccece 


x After depreciation. of Represented by 875 (2,705 in 1934) shares of 
oO 
14 


644 354 
50,145 


Cr50,183 Cr85,011 


euuna Cr424,098 


.289 $2,071,826 $1,465,504 $4,589,716 
471 15,356,865 14,443,743 20,661,196 


~--- =| = -~-—---.- = = 
5 





131,046 


271,150 241,888 





Total 
Pref. divs. (54 %)----.- 
Add’l we x Comeaen 3 
credit rom earn 
here eee 425,000 
Capital surp. app as 
vadae'a of prop. acct _ 32,023 ,024 


Surplus Dec. 31__..$12,118,182 $13,539,471 $15,356,865 $14,443,743 
Incl. capital surplus of 4,178,250 4,178,250 4,178,250 1,018,596 


a Net from all sources after deducting manufacturing, maintenance and 











administrative expenses. b Including Federal capital stock tax. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 b.) Liabilities— $ $ 
a Cost of property.34,879,342 35,311,017; Preferred stock. -.35,196,100 35,196,100 
Investments -..-.. 4,696,810 4,164,146|¢c Common stock... 3,839,500 3,839,500 
COR. ccckhoscaced 3,514,813 3,385,819] Accounts payable. 827,720 574,583 
U. 8. Treas. bonds 5,000 37,000} Sundry accr.exps. 557,011 280,976 
Dom. of Can. bds. 902,905 902,904) Adv. pay. rec’d on 
RR. equip. ctfs._.. 2,411,347 2,971,854} contracts....-.. 98,773 39,875 
Other securities... 745,785 740,520 | Reserve for Federal 
b Accts. & bills rec. and State fran- 
& accrued int... 2,747,826 3,728,101 Gene G88. ccccce 160,203 153,835 
Inventories ....-. 4,061,927 3,684,548/ Reserve for contin- 
Sundry def’d chgs. 283,826 265,571 gencies, &c_.... 1,443,433 1,556,313 
Minority interest 
in McInt. & Sey- 
mour Corp... -. 8,657 10,826 
Earned surplus... 7,939,933 9,361,222 
Capital surplus... 4,178,250 4,178,249 
Ee a 54,249,580 55,191,481 , ee 54,249 580 55,191,481 





a Less depreciation of $13,024,838 in 1935 and $12,740,463 in 1934. 
b After deducting $122,575 for reserves for doubtful accounts in 1935 and 
$166,022 in 1934. ec Represented by 767,900 no par shares.—V. 141, p. 
3371. 


American Machine & Metals, Inc.—To Increase Di- 


1ectorate— 
The stockholders at their annual meeting on March 24 will consider 
increasing the number of directors from eight to nine,—V. 142, p. 1625. 
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American Metal Co., Ltd.—Annual Report— 
Otto Sussman, Chairman, and Harold K. Hochschild, President, state 


Phe amount of common shares outstanding has been increased by 6,400: 
and in addition the 15,100 shares of common stock, held in , have 
been dis of. By reason of the change in the conversion rate as of 
Dec. 1 1935, the amount of shares required to be reserved for the conversion 
privilege of the preferred stock has been reduced to 91,254 2-3 shares. 

The company has paid off the remainder of its collateral time loan: 
borrowings in the ordinary course of business amounted to $300,000 on 
Dec. 31 1935 and this indebtedness has since then been discharged. 

Among the changes in the company’s portfolio of investments, the most 
important was the sale for cash of its om ey te interest in the Ontario 
Refining Co., Ltd. Company extended to Nov. 30 1938 the mosteoae 
and maturity date of $1,293,000 of bonds of American Metal Co. of New 
Mexico and at the same time agreed to a reduction in the interest rate to 
5% ber annum 

t November company acquired 165,000 shares of the capital stock of 
Consolidated Capos aemee Corp. for $250,000 in cash and 21,500 shares of 
the common stock. The shares necessary for this transaction were provided 
by the 15,100 shares held in the treasury and 6,400 shares which were no 
longer required to be held for conversion purposes of preferred stock. 

In further consideration, company gave Consolidated Coppermines Corp. 
an option expiring on May 1 1936 whereby, under certain conditions, the 
latter may tender to company an additional 150,000 shares in exchange 
for 17,500 shares of common stock. Consolidated Coppermines Corp. owns 
mining properties in the Robinson Mining District, near Ely, Nev., in 
which substantial tonnages of copper ore are developed. 

Company last year commenced payments against accumulated dividend 
arrears on its preferred stock, and distributions totaling $4 per share were. 
made during the last half of the year. In January of this year a further. 
payment of pe share was declared, after which there will remain accumul- 
lated arrears of $19 per preferred share outstanding. 


Consolidated Income Account for Calendar Years 
(Including Subsidiary Companies 80% or More Owned] 


1935 1934 1933 1932 
Oper. profit & misc. int. $2,894,348 $2,425,058 $2,955.308 $1,276,837 
Ad 460,278 412 


min. & selling exps_- 393 ,847 370,175 843 
Interest paid___..____. y 731,777 993,703 1,713,947 
Other charges.___.._.. fCr107,690 e409 959 550,111 e560, 
Deprec.. depl., &c., res_ 940,676 804,768 847 ,999 846,593 
Proy.for res.for contg.net Sout eh eae le ie aoe 


Amort.of invest.in 
pania Minera ‘‘La Par- 
rena,’’ S.A. on basis of 
that company’s ore ex- 


om- 


ID caret a oe einen a 44,460 ELS Cy cece oie. ee a i 
Taxes, other than income 

taxes and U. 8. capital 

pi einai 249.515 Pn. s qeanhabenis. | <-nnrryimekalone 
U. 8S. cap. stk. inc. taxes 

& foreign income taxes 292 ,950 ES ieee: ea aie wns 





I ne ee 
Proportion of losses ap- 
plicable to minority 
shareholders of consoli- 


$787 ,874 loss$267 ,390 





dated companies -.--_- 13,653 8 RP teat Pet. yeni 
~ A PR ee ne ced. $801,527 def$232,485 $103 ,217 df$2 256,630. 
a Profit & loss surplus... 7,884,898 7,346,038 7.569.345 7,466,240 


a After transferring to ordinary reserve surplus of subsidiaries of $1,005 
($804 in 1934, $112 in 1933, and $61 in 1932) in accordance with require- 
ments of Mexican law and adding $5,018 in 1935 ($9,982 in 1934 and $389 
in 1932) to consolidated surplus through acquisition of stocks of sub- 
sidiaries,&c. c Includes amortization of discount on gold notes of $164,210 
and losses on securities sold, exclusive of those char to contingent reserve 
of $395,873. d Includes provision for metal price fluctuations against 
inventory of unsold metals of $397,389 and amortization of balance of 
discount on 4-year 5% % notes, trustees’ fees, &c. of $152,722. e Includes 
provision for metal -price fluctuations: Against inventories of unsold 
metals $308,067, and against metals applied as normal operating stocks 
$101,892. f Adjustments of metal price fluctuation and normal stocks 
reserves: Reduction in reserve against inventories of unsold metals 
$203 ,349 and provision for reserve against metals applied as normal oper- 
ating stocks $95,659. 


(Including Subsidiary Companies 80% or More Owned! 








1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ $ 
a Mines, smelters, 6% preferred stock 6,667,000 6,667,000 
Ba nqroceancees 16,401,493 17,153,738 | b Common stock. _38,101,775 37,965,520 
Oats cescocterna 1,974,104 4,304,561] Minority interests 
Accts. receivable... 3,422,124 4,105,193; in subsidiaries.. 827,832 847,579 
Inventories. . - - -. - 11,618,216 9,804,579| Drafts payable... 761,108  -._... 
Advances against Accts. payable... 2,117,240 1,905,007 
ores in process Deposits of officers 
in transit.....-. 988,345 815,268; andemployees.. 1,744,340 1,104,263 
Deferred expenses. 337,505 426,477 | Accrued liabilities. 405,579 249,861 
Rec. from officer... --..-... 10,800 | Prov. for Fed. inc. 
Invest’ts, at cost..16,314,515 17,872,011 & cap.stk. taxes 250,976 118,910 
Mtge.bonds of Am. Notes payable to 
Metal Co., New Bt. coasecei 300,000 6,500,000 
Mexico. .....-. 1,392,000 1,392,000| Mortgage bonds... 263,000 263,000. 
Invest’ts in capital MO Vibe ccoccss 6,083,677 6,311,600 
stks.of unconsol. PEs tdbacces 7,884,898 7,346,038 
subsidiaries ....12,890,321 12,934,782|c Treasury stock... -...... Dr459,370 
Sinking fund assets 468,802 }# -.-..-. 
Mixes eves 65,407,426 68,819,408! Total.......-. 65,407,426 68,819,408 





a After depletion and depreciation of $16,353,922 in 1935 and $15,720,380. 
n 1934. b Represented by 1,224 no par shares in 1935 (1,218,185 in 1934). 
c Represented by 15,100 no par shares. d Including $50,000 account 
receivable in connection with 1935 sale of part of mortga properties 
proceeds of which will be deposited in sinking fund in 1936.—V. 142, p. 1624 


American Sugar Refining Co— Annual Report— 


The high lights in the annual report of Earl D. Babst, Chairman of the 
Board, are as follows: 

Will the government policy be to transfer the cane sugar refining industry 
to the tropics or to rely on home refiners as the mainstay of our national 
sugar supply ? 

Agricultural Adjustment Administration sugar plan, aided by tariff dis- 
crimination, grants virtual mon ly to tropical refiners, and through 
quotas permits them to supply about 1-10th of population, taking away 
business built up by pioneer home refiners. 

No other important country permits the products of tropical or Colonial 
workers, with their lower living requirements, to have an advantage in the 
home market against domestic workers producing manufactured products. 

Tariff should be adjusted to afford same protection to home sugar re- 
finers as is now given to home beet sugar processors, as both are manu- 
facturers, under similar cost conditions, both supplying a standard article, 
in the same market, to the same buyers. 
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$239,000,000 estimated for ar subsidies through 1937; this creates 
subsidy-fed competition. With the exception of continental U. 8S. refiners 
not allied with subsidized agriculture, every factor which supplies refined 
sugar to the U. 8. market receives, directly or indirectly, a share of these 

lions of dollars of benefit payments, or an important advantage under 
existing tariffs. 

National sugar supply endangered by yn gy refining to our tropics’ 
far-flung across half the globe. In event of war this would be hazardous 
= measure. 

oducing raw sugar in the tropics and refining it at home is the method 
which, based on world experience, utilizes the most efficient factors in both 
fields and is the greatest safeguard to our national sugar supply. 

Earl D. Babst, Chairman of the Board, says the refining earnings after 
providi $1,000,000 for depreciation were about 1-10th of a cent on each 
pound of raw sugar refined. Taxes increased to about $2.50 for each share 
of common stock as against $2 last year. Inthe United States, for mainte- 
nance and repairs at refiners, the sum of $719,853 was ch to operations. 
The Cuban investment, after depreciation of $650,000, showed an earni 
of $792,013 as against a loss of $41,652 last year. Besides the regular $ 
dividend on preferred stock, there was paid $2 on the common as against 
an annual average of about $6.71 since the company was a 45 
years ago in 1891. The surplus of the company was reduced $479,053 and 
at the end of the yrot was $12,425,245. Inventories stand at $11,152,406 
and cash at $12,375,690. The company paid out $312,980 for pensions 
and welfare, and has expended for these since 1912 a total of $4,896,437. 
There are 21,691 stockholders with average holdings of 41 shares each, 
residing in all the States. The outstanding feature of the year was the 
extraordinary extension of artificial sugar prices within the United States. 
The sugar industry has been under government control, either by United 
States or Cuba, about 70% of the time, since the inception of sugar control 
by United States during the war, and under the influence of de-control 
a large part of the remainder of the period. 


Consolidated Income Account for Calendar Years 





1935 1934 1933 1932 
Profit from operations... $4,380,791 $5,703,104 $6,411,183 $5,349,459 
Int. & inc. from invest. 877,162 953,071 453 ,762 607 ,599 
EE eee $6,864,945 


$5,257,953 $6,656,176 $5,957,058 
000 1,650,000 1,000 


Depreciation... .....-.. 1,650, 1,650,000 








Interest on bonds----_-- 37,023 "129.040 249,880 "452,650 
Prem. & disc.onbds.red  --.-.... 124,782 163 ,490 176,421 
Net income......... $3,570,930 $4,752,353 $4,801,575 $4,327,987 
Preferred dividends.... 3,149,986 3,149,986 3,149,986 3,149,986 
Common dividends.- --. ~~ 899,998 899,998 899,998 1,124,997 
Losses of Cuban prop- 
Tanne. .. -eeene... meweem eee - ..-esesces 
Balance, deficit... .-~- $479,054 sur$702,369 $9,248,409 


Previous surplus. -._..-- 12,904,299 11,603,139 20,851,548 
Adjust., excess reserves 


of prior years.......- 598,791 


Surplus, Dec. 31_---- $12,425,245 $12,904,299 $11,603,139 $20,851,548 
Shs. com. out. (par $100) 450 ,000 450,000 450 ,000 450 ,000 








Earns. per share on com. $0.93 $3.56 $3.67 $2.62 
Consolidated Balance Sheet Sec. 31 
1935 1934 1933 1932 
Assets— x $ $ $ 
x Real estate and plants. 76,982,641 78,517,076 80,571,810 58,577,617 
Merchandise & supplies. 11,152,407 12,193,035 11,422,866 8,222,636 
Prepaid accounts. .--- 2,388,996 1,947,103 3,184,690 3,010,003 
Accounts receivable_._... 4,698,709 44.4 4,623,588 3,822,042 
Accrued income... ~~ 79,43 85,91 92,479 95,880 
OS A 1,367,569 1,779,543 2,266,583 22,017,154 
Due from officers & empl 53 ,444 Ok RE ee ee eg a ee 
Investments, general... 8,567,222 9,142,469 10,512,142 25,270,594 
th cechedtubeoa 12,375,691 10,181,769 10,684,011 14,870,945 
a Ss ee 117,666,113 120,356,289 123,358,169 135,886,871 
iabilities— 
Preferred stock... ._...-- 45,000,000 45,000,000 45,000,000 45,000,000 
Common stock... ._-- 45,000,000 45,000,000 45,000,000 45,000,000 
a RR y1,515,000 3,515,000 7,515,000 


Ist mtge. 6% bonds---- 548 ,000 585,000 596 ,000 








2d mtge. 7% bonds_---- 34,000 34,00 a i 
Sundry reserves-_-_-_---- 8,801,274 8,801,274 12,050,190 12,203,971 
Accts. & loans payable... 4,816,119 5,475,539 4,518,669 4,275,516 
Divs. declared & outst’g. 1,041,476 1,041,177 1,041,170 1,040,836 
Sg a a A as 12,425,245 12,904,299 11,603,139 20,851,548 
Ss .. a wedidlb win 117,666,113 120,356,289 123,358,169 135,886,871 
x After depreciation. y Retired Jan. 1 1935.—V. 140, p. 1996. 
American Telephone & Telegraph Co.—ZLZarnings— 
Month of January— 1936 1935 
EGP STR te $8,593,038 $7,849,383 
Uncollectible operating revenue.............--- ,012 50,216 
CE, GROEN . weonenancccccousncsocesess 6,278,295 6,010,373 
PT TOON. «nce ebdnoadceooedsemmeceseasne 16,034 07,315 
Net operating income... ee $1,548,697 $1,281,479 


—V. 142, p. 1625. 


American Smelting & Refining Co. (& Subs.)—Zarns. 
Calendar Years— 1935 1934 1933 1932 
Net earns. mines, smelt., 
ref. & mfg. plants._..$24,877,701 $17,652,785 $16,737,417 $3,286,070 
Divs. from controlled cos 445,906 78 1,844 £4... 
Other income (net)___-- 233 ,867 1,008,161 875,035 421,940 
Profits realized from sale 





of investments_._..- nn |) -eeeees . - '.drvdeble.--- ene’ 

Total net earnings _ --~-$27,168,337 $18,661,726 $17,614,297 $3,708,010 
General & admin. exps.. 1,863,285 1,498,970 1,423 ,596 1,275,424 
Research & exam. exp-- 605,122 277,199 168,858 156,710 
a Corporate taxes____- 3,126,179 2,083,487 2,144,074 38,463 
Int. onser. A 5% bonds. 1,364,374 1,819,351 1,838,702 1,757,588 
Int. on Ist mtge. & Ist 

lien 4% bonds-_-_----- enh 8 8§6=6((@é6ten 6=6lClC meme. 2 KR 
Int. on Federated Metals 

Corp. 7% bonds...-.. -....-. 130,355 148,081 12,824 


Unamort. bond discount 
& exp. applic. to 5% 





bonds called Oct. 1°35 BE...) seseee §.. .wewendi-:.3" ties 
Deprec. & obsolescence. 4,680,589 4,219,061 4,373,299 4,229,792 
Ore depletion._......-- 1,111,202 1,050,100 1,507 ,302 743 384 

Net income--.......- $13,768,153 $7,583,202 $6,010,3841loss$4506175 
Preferred dividends... ¢4,375,000 7,875,000 866,250 875,000 
2d pref. dividends__..-- te 8—-°~ —(feaee | lems 500,000 
Common dividends. ~~. - at )6=3—t—(‘<Ci«iCi rr 06 ee teri 








Surplus for period.... $4,705,177 def$291,798 
Previous surplus.._.--- 11,618,564 12,410,362 
Trans. to surp. for over- 

accruals in prior years 

for Federal income tax 1,500,000 


Total surplus__._-_-- "$16,323,741 $12,118,564 $20,697,125 $18,967,992 
Res. for ext., obsoles., 


$5,144,134def$5881,175 
15,552,991 23,349,167 





contingencies, &c.... ....-- 00000 ss www ese 1,000,000 
Reserve for metal stock, -----. 89 eee eee 1,981,500 
Extraordinary losses ap- 

ae gs to prior years. ....-- i 433,501 
b Revis. in val. of invest. 


in & adv. to affil. cos. 

as RES Ah CEE 

Profit & loss surplus-_.$16,323,741 $11,618,564 
Shs.com.stk.out.(mo par) 1,829,940 1,829,835 
Earnings per share-_--_-- $5.01 $1.63 

a Including estimated United States and foreign income taxes. b After 
deducting $7,324,352 charged to reserve for extraordinary obsolescence, 


Rare... eenece 
$12,410,362 $15,552,991 
1,829,940 1,829,940 





March 14 1936 


contingencies, &c. c Includes $875,000 declared payable Jan. 31 1936. 
d Inciudes $276,000 declared payable Jan. 31 1936. 


Consolidated Balance Sheet Dec. 31 


Chronicle 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ x 
Property acct.. 54,244,763 100,228,930| Preferred stock. 50,000,000 50,000,000 
Investments ... 18,835,381 16,950,030/ 2d pref. stock.. 18,400,000 18,400,000 
Prepd. tax. &ins. 273,828 2,315,567|x Common stock 18,299,400 60,998,000 
Special deps. for Bonds outst’g: 
called bonds - . 606,988 302,375 6 Gee, Aco 3 eno oe 36,383,300 
Interplant accts. lst mtge. Ist 
in transit... 31,330 31,581 lien 4%.... 25,000,000 -...... 
CHER. ancccesen 9,200,150 11,787,222} Accounts, notes, 
U. 8. Govt. sees. 10,514,251 10,594,143 &c., payable. 10,740,157 7,558,464 
Notes rec. due Due to affiliates 534,836 307,278 
(not current). 140,601 143,007 | Int. on bonds... 287,707 500,308 
Accts. and notes Divs. payable... 1,882,976 i #&=....-. 
receivable.... 7,681,642 6,385,761) Divs. unclaimed 32,725 53,590 
Due from affils. 250,426 218,930 | Accr.tax.not due 
Copper pledged. 4,072,423 -...... (Fed. tax.est.) 6,071,049 5,018,468 
Oth. misc. assets 1,396,570 i ...... Int. accrued on 
Mat’l & supplies 4,619,283 4,429,398 bank loans... Gee i ebteucse 
Ore concentr. on Bank loans due 
hand at co.’s '36 (paid since 
mines, &c.... 1,996,447 2,382,873 Dee. 31 1935- Goenee = 6©—-—“‘«é Bw 
Adv. to custs. on Res. for obsol., 
ores, concent., conting.,&c.. 2,067,593 1,584,505 
rec'd but not Res. for mine & 
settled for.... 4,919,435 2,203,426 new business 
Metal stocks... 54,988,676 52,908,072 invest.. &c... 364,707 437,706 
Other reserves . . 721,060 683,909 
Res've for metal 
CE 13,444,720 14,069,425 
Unearned treat- 
ment charges. 1,138,888 1,013,474 
Misc. susp. cred. 
accounts... . 251,343 253,785 
Misc. liabilities. 7,190,615 1,035,697 
ee 16,323,742 a12,583,404 
TE euwveeba 173,772,193 210,881,317 SOG coccote 173,772,193 210,881,317 





x Represented by 1,829,835 no par sharesin 1935 (and in 1934 35 shares 
of $100 par value). a Includes surplus arising through acquisition of 16,000 
shares of 6% cumulative second preferred stock held for retirement. 


’ To Terminate Employees’ Pension Plan and Create Bond 
ssue— 


The stockholders at a meeting on April 7 will consider terminating the 
employees’ pension plan and creating an issue of lst mtge. 4% bonds in 
the amount of $25,000,000.—V. 142, p. 1627. 


American Tobacco Co. of New Jersey—Annual Report— 

James B. Harvie, Treasurer, says in part: 

Under the terms of the trust indenture of Oct. 20 1904, purchase during 
the year = the 6% bonds of the company was not required and no purchases 
were made. 

During the year investments in capital stocks of partly owned domestic 
and wholly-owned foreign subsidiaries decreased $14,675,050. This 
decrease was brought about through the retirement by American Cigar 
Co. of substantially all of its 6% preferred stock, approximately 96% of 
which was held by American Tobacco Co., and through capital distribu- 
tions by subsidiaries. 

The increase of 68,892 shares of common stock B in the treasury consists 
of 56,629 shares received as part of the capital distributions above men- 
tioned and 12,263 shares received from subsidiaries as dividends. 


Consolidated Income Account for Calendar Years 


1935 1934 1933 1932 
Operating profit... $32,444,056 $32,153,302 $18,500,528 $47,682,284 
Dividends, interest, &c. b4,810,210 3,980,582 4,821,526 3,754,902 
Other income_._.....-- 63,44 151,766 13,249 














Profit on sale of securs ~~ 783,923 tN aa a BE kage SP 8 
Total income......-- $38,101,631 $36,521,938 $23,473,822 $51,450,435 
Depreciation .......... 1,506,563 1,489,734 1,560,592 1,161,491 
mium on 6% gold 
I OD it 2.774 2,223 1,941 
Interest, discount, &c__ 860,760 72,771 71,951 96,171 
Other losses & expenses -_ 60,592 188,103 68,709 312,487 
Net loss on sale of securs. Cen teachin 144,971 512,293 
State franchise and in- 
come taxes... ....... 1,395,799 1,293,964 Pk Ee ae 
Federal income taxes... a9,571,462 a9,390,311 a2,478,900 6,098,967 
Net income-__..___-_- $24,282,643 $24,084,280 $17,401,208 $43,267,084 
Pref. divs. (6%).-.-.---- 3, 282 #8 3, 982 3,161,982 3,161,982 
Com divs. (cash) (24%) 23,435,520 23,428,876 23,719,149 28,445,535 








Balance, deficit...__- $2,314,859 $2,506,578 $9,479,923 c$11659,567 
Previous surplus...._.- 105'251.117 108'627.695 118.107.617 106,448,051 


i, ne eee $102,936,257 $106121,116 $108627,694 $118107,618 
Provision for tax contin- 

gencies prior years_-_- 630,000 870,000 
Pay Re commutation 

of Tobacco Products 

Corp. lease resulting in 

acquisition of leased 

Rs in ti th ee d36,748 873 


Profit & loss surplus-__$65.557,385 $105251,117 $108627 ,695 $118107,617 
Shs. com. outst. (par $25) 3,619,390 4,688,277 4,743,831 4,740,946 
Earns. per sh. on com_._- $4.57 . $8.46 
a Includes capital stock and processing tax. b Dividend received in 1935 
from subsidiaries not consolidated herein include $930,609 in common stock 
B of American Tobacco Co. and exceed by $660,000 the net income for 1935 
of such subsidiaries applicable to the investment of American Tobacco Co. 
(earnings of foreign subsidiaries converted at constant rates of exchange not 
in excess of prevailing rates). c Surplus. d Of this amount $29,451,261 
has been allocated to paid-in surplus thereby extinguishing such surplus. 


Consolidated Balance Sheet Dec. 31 


























1935 1934 1935 1934 
Assets— $ $ Ltabilities— $ $ 

x Real est., ma- Preferred stock. 52,699,700 52,699,700 
chinery,  fix- Common stock. 40,242,400 40,242,400 
tures, &c__.. 18,682,447 20,186,156} Common stk. B. 78,353,700 78,353,575 

Leaf tobacco, 6% gold bonds. 131,650 131,650 
manuf. stock, 4% gold bonds. 831,250 831,250 
op. suppl.,&c.120,902,392 121,612,399 | Serial debentures 18,532,000 i -..... 

Marketable se- Notes payable to 
Ste ncads nasaewe 5,633,836 bk. current.. 1,639,000 #£=...... 

OO Ben eccct 26,433,128 29,005,962 bk. notcurrent 5,099,000 i #£=...... 

Bills receivable. 1,192,996 1,503,384 | Scrip & conv. div 

Accts.receivable 9,775,650 9,168,681 ctfs. not yet 

Other accts. & presented _ . -. 7,724 7,849 
notes receiv._. 5,160,037 1,129,717) Pref. div. de- 

z Capital stock of Pi ow enst 790,495 790,495 
partly owned Accrued interest 400,161 15,829 
domestic and Accts. payable. 1,569,760 1,595,846 
wholly-owned |'Amts. owing by 
foreign subs... 24,502,657 39,177,707)' co. to affil.cos. 41,421 123,200 

Other investm’ts 2,337,008 2,248,477| Prov. of adv., 

Prepaid ins., &c. 900,892 538,015 cont.,tax.,&c 5,781,924 6,789,087 

Amts. owing to |Paid-in surplus. |65,557,385 {29,451,262 
co. by affil. co 210,106 311,207 | Earned surplus - 75,799,854 

Brands, tr.-mks., y Treasury stock Dr7,480,819 Dr2,217,030 
good-will, &c. 54,099,430 54,099.430 
Sn asccane 264,196,752 284,614,969 OS amines 264,196,752 284,614,969 





x After depreciation of $9,697,610 in 1935 ($11,328,432 in 1934). y Rep- 
resents 11,200 shares of common and 113,254 (1934, 44,362 shs.) of common 
B stock carried at cost. z The American Tobacco Co.’s equity in the net 
assets of these subsidiaries, as shown by their balance sheets at Dec. 31 
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ne @ ‘ponte if foreign subsidiotion Converted at Heed See ot exchange), 
s 0 ; : : , ¥ 2a ega 
$25,584,218 ( .495,768 in 1934).—V. 142, p. 1627. pti 


American Writing Paper Co., Inc.—Approval of Plan 
Asked— 


8S. L. Willson, President, has addressed the company’s creditors and stock- 
holders, asking for approval of the reorganization plan dated Dec. 30 last, 
and approved in form by the M usetts Federal Court. Deposit of 
securities is not necessary, Mr. Willson says in his letter, since the Court 
has approved forms of acceptance which can be filled out, verified and sent 
in to Rufus D. W. Ewing, Secretary of the company, in Holyoke, Mass., 
as legal evidence of approval.—V. 142, p. 1276. 


American Zinc, Lead & Smelting Co.—Listing— 


The New York Stock Exchange has authorized the listing of 75,000 shares 
of $5 prior preferred stock ($25 par); and 450,000 shares of common stock 
($1 par) on official notice of issuance in exchange for 75,000 shares of pref. 
stock, par $25, now listed on the New York Stock Exchange; with authority 
to add to the list: 300,000 shares of common stock on official notice of 
issuance in conversion of prior preferred stock: making the total amounts 
applied for: 75,000 shares of $5 prior preferred stock ($25 par) and, 950,000 
shares of common stock ($1 par). 


Income Account Years Ended Dec. 31 
































Net sales $7356 184 $6/450, 795 g5 ose 807 ga bis 824 
Cost of goods sold__-_--_ 61893558 5.666.833 5.112.509 3.531.996 
Gross profit on sales... $442,625 $762,962 $874,298 $486,828 
Other income___._____- 26.616 15/214 14/211 18.669 
Total income....___. $469,242 $778,176 $888,509 $505,497 
Admin., sell. &c.,exps..  343'903 302/83 296.311 314.528 
Prov. for depr. & deplet. 337 ,084 325,697 292,461 280,934 
Prov. for Fed. inc. taxes 7,405 36,224 45,000 Cr25,000 
Net loss for year... _. $219,150 pf$113.420 pf$254,734 64,966 
Bal. at beginn. of period 1,609/281 1,495'861  1,241:128 1,306,093 
Reserve adjusts. applic. 
to prior years___.____ BD ORG Cais OSM Bahia 
Bal. at close of period. $1,426,942 $1,609,281 $1,495,861 $1,241,128 


Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
mibwadoooree $127,647 $108,116} Accts. payable: 
Customers’ acc’ts & Ores & spelter.. $192,993 $26,281 
notes receiv'le.. 484,867 373,324 Gee cs cscence 253,968 198 ,562 
Due fr. employees. 12,318 14,820 | Property, &c. accr. 49,816 43,939 
Misc. accts. rec... 40,218 22,211) Fed. inc. taxes... 8,623 37,500 
Freight & treatm't | EE 46,543 82,697 
charges on con- Preferred stock... 1,875,000 1,905,012 
signed ores... _. 432,616 396,695| Common stock... 200,000 00,000 
Inventories... - 2,096,695 2,172,632) Capital surplus... 4,019,021 4,033,239 
Misc. inv. &advs. 190,352 198,463 | Earned surplus... 1,426,942 1,609,281 
Inv. in & advs. to 
affil.companies. 109,734 126,694 
Props. (less res.).. 4,359,545 4,545,151 
Deferred charges... 218,917 178,407 
, BERR? $8,072,910 $8,136,514 (0 PRS SEE $8,072,909 $8,136,514 





—V. 142, p. 1627. 


Arkansas Power & Light Co.— Accumulated Dividends— 


The directors have declared dividends of $1.75 share on the $7 
cumulative preferred stock, no par value, and $1. per share on the 
$6 cumulative preferred stock, no par value, both payable April 1 to holders 
of record March 14. Similar payments were made on Jan. 2, last and on 
Oct. 1 1935. These latter payments compare with $1.17 and $1 per share 
res ively, previously distributed each three months. (For detailed 
dividend record see V. 140, p. 1996.)—V. 142, p. 942. 


American Water Works & Electric Co.—Annual 
Report—H. Hobart Porter, President, says in part: 


Income Statement-—-The gross earnings of the company’s subsidiaries 
showed a substantial increase during the year, caused primarily by the im- 
proved business of the electric properties. In operating expenses 
and taxes, however, offset to some extent the improvement in earnings. 
The consolidated net income for 1935 was equivalent after preferred divi- 
dends to $1.32 per share on the common stock outstanding at the end of 
the year, which compares with $1.03 per share for the previous year. The 
net income after preferred dividends of the company alone, which represents 
the actual income available for dividends on its common stock, amounted 
to 57 cents share, compared with 78 cents per share for the previous year. 

The net income of the company alone is generally less than the consoli- 
dated net income for the reason that the entire earnings of every subsidiary 
available for common stock dividends cannot always Wisely be paid out as 
vidends. This difference was unusually large for 1935 because it was 
lesirable for certain subsidiaries to conserve their cash for various purposes. 
This situation was 6s ally true in the case of Monongahela West Penn 
Public Service Co., Which had earnings available for dividends on its com- 
mon stock of $526,646, but paid no common dividends during 1935. It is 
expected that the Monongahela Co. will be able to consider resuming divi- 
dends on its common stock during the present year. 

Tazes—The tax burden has continued to increase during the year, with 
new taxes added and previous taxes increased. Total taxes of all kinds, 
accrued or paid by the company and its subsidiaries in the year 1935, were 
$5,666,240, representing 11.9% of gross earnings, as against $5,140,871 
for the year 1934 or 11.2% of gross earnings and $3,963.215 for the r 
1933 or 9.3% of gross earnings. Such taxes for 1935 are equivalent to $3.25 
we share on the common stock of the company outstanding at the end of 

© year. 

Maintenance and Reserves—Company maintains its properties at a high 
standard of operating efficiency. Its subsidiaries expended $3,345,186 
during the year on maintenance and in addition reserved for renewals, 
retirements and depletion $3,640,789, making a total of $6,985,975 ex- 
pended and reserved. The amounts applicable to the electric properties 
—_ the + ge properties are set forth hereinafter in their respective income 
statements. 

Sale of Water Works Properties—During the year the Arkansaw Water Co. 
joined with the City of Little Rock in an agreement whereby, provided the 
city obtained a loan and grant which it was seeking from the Federal gov- 
ernment for the development of a new source of supply, the water company 
would pay an amount for the new water sufficient to service and retire the 
loan at maturity. The PWA refused to accept the agreement but offered 
to furnish, through loan and grant, sufficient funds for the city to develop 
the new water supply and to build a complete plant and distribution system 
upon condition that the city make a reasonable effort to acquire the exist- 
ing plant now serving the city. Negotiations with the city authorities 
recently resulted in the signing of an agreement between the Arkansaw 
Water Co. and the city whereby the water company agreed to sell that part 
of its property which serves the City of Little Rock for $3,850,000 with cer- 
tain adjustments for currentitems. The sale does not include that part of the 
abs rp serving the City of North Little Rock, situated on the opposite 

ank of the Arkansas River, which will be supplied with water purchased at 
wholesale from the City of Little Rock at a price agreed upon. The purchase 
price is considerably more than sufficient to retire all bonds, obligations and 
preferred stock of the water company. Itis not sufficient, however, to cover 
the full amount at which the property Was carried as an investment on the 
books of the company, making necessary a cage to surplus account. 

Financing—In 1935, Monongahela West Penn Public Service Co. merged 
three of its subsidiary companies into itself, segregated its Ohio electric 
properties into a subsidiary corporation of that State, created a new mort- 
gage under which it issued Ist & gen. mtge. bonds, 44% series due 1960, 
in the principal amount of $22,000,000 and also created a new indenture 
under which it issued 6% debentures, due 1965, in the principal amount 
of $7,500,000, making a total principal amount of bonds and debentures 
of $29,500,000. These securities were sold to a group of bankers at 97% 
naontt-rrsg ee and 97 for the debentures. Both issues were offered to the 
public at ; 
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In connection with such refinancing, Monongahela West Penn Public 
Service Co. provided for the retirement of seven bond issues in an ce 
gate principal amount of $22,993,900 and for the yest of $4,270,000 
on account of its open account indebtedness of $4,770,000 to West Penn 
Power Co. Upon the retirement of the seven bond issues, the new first 
and general mortgage bonds are to be redesignated as first mortgage bonds, 
4%% series due 1960. 

est Penn Power Co. issued in Jan. 1936 $27,000,000 first mo 

bonds, series I, 344%, duein 1966. The bonds were sold toa group of bank- 
ers at 101, who in turn offered them to the public at 103. With the proceeds 
from the sale of these bonds, together with other funds, West Penn Power 
Co. called for redemption its first mortgage gold bonds, series A, 5%, in 
the Som CA amount of $8,500,000, and its first mortgage gold bonds, 
series G, 5%, in the principal amount of $18,500,000. Substantial savings 
will result from this refinancing. 

Muncie Water Works Co. in Aug. 1935 sold $870,000 first mortgage 
bonds, series A, 5%, due in 1965, to bankers at 9844. The bonds were 
offered to the public at 102. With the proceeds from such sale and from the 
sale of $94,000 of additional common stock to American Water Works & 
Electric Co., Inc., at par. together with other funds, the subsidiary provided 
for the redemption of $600,000 40-year gold bonds maturing Oct. 2 1939, 
and paid $364,000 Spear 6 Zo notes held by the parent company. 

The Morgantown Water Co. in March 1935 sold $500,000 first mortgage 
bonds, series A, 5%, due in 1965, to bankers at 93. The bonds were offered 
to the public at 98. This subsidiary had theretofore sold no securities to the 
public, having borrowed ony from the parent company, to which it owed 
approximately $600,000. The proceeds from the sale of the bonds were 
applied on account of such indebtedness. 

All of the new issues mentioned above were registered with the Securities 
and Exchange Commission under the Federal Securities Act. 

Conversion of Collateral Trust Bonds—Company’s 10-year 5% convertible 
collateral trust bonds issued in 1934 were convertible into common st 
in the ratio of 50 shares of stock for each $1,000 bond up to and incl. March 2 
1936. As of the close of business on March 2 1936, approximately $12,000,- 
000 of the $14,984,000 of such bonds previously outstanding had been con- 
verted into approximately 600,000 shares of common stock. 

The remainder of these bonds are convertible on the basis of 33 1-3 shares 
per $1,000 bond up to and incl. March 1 1938, and for a lesser number of 
shares thereafter. 

The Public Utility Act of 1935—Under the provisions of the Act, the 
company was required to register with the SEC on or before Dec. 1 1935. 

On Nov. 27 1935 the company, having decided not to register, filed a 
bill of complaint in the Supreme Court of the District of Columbia seeking 
to enjoin the enforcement of Title I of the Act and to have it declared un- 
constitutional. On motion of the Federal Government the Court granted 
a stay of the prosecution of this action. The company then petitioned the 
Circuit Court of Appeals for that district for leave to appeal the granting of 
— Seay. The petition has been granted and the appeal is being proceeded 


th. 

The West Penn Electric Co. has filed a similar action in the District 
Court of the United States for the District of ete 

West Penn Power Co., Monongahela West Penn Public Service Co. 
and the Potomac Edison Co. have filed applications with the SEC for the 
exemption of themselves as holding companies, and all of their subsidiary 
companies as such, from the provisions of Title I of the Act. 


Income Account Years Ended Dec. 31 (Company Only) 
1935 1934 


Earnings— Dividends from subsidiary companies... $3,604,914 $3,813,352 
Interest on bonds of subsidiary companies- ----. 391 














Interest on notes and accts. of subsidiary cos_- - - 408 (337 482.713 
Management and service charges to sub. cos_.-. 660 ,254 533 ,217 
Geet PROG. o bc conddiddatiatbactebebbbideood 11,037 11,462 
Get GOSGREER IL Leo « inclominindde ctbisdinwiiod $4,768,934 $4,931,119 
Salaries, rents, taxes and other expenses-------- 1,065,365 831,545 
Less: Proportion of head office sa:aries & exp. 
chargeable to American Water Works Con- 
struction Co. (a subsidiary) _...........-.--. 30,746 40,497 
TAG GURENOE, 2. cnsinumisne 6eguankanakédiisbeite $1,034,619 $791,047 
Provision for losses of certain sub. cos. not consol - - 7,837 ‘ 
TOCR! GRUGRROE. 6 ecco: ob todess < 6tebihnnwe $1,042,456 $835,352 
Web GRGRRRGS.... .0cccc odes’ sb oeeen beens es < $3,726,479 $4,095,767 
TnGerest, 6 SERGOG GENG. «naked caunashiddeoned 1,379,200 1,354,889 
Interest on accounts payable to subsidiary cos-.-- 9,880 43 ,238 
Interest on loans payable. ..........-.--.------ inthe 9,226 
Amortization of debt discount and expense--.-.--- 124,652 105,951 
Payments under tax covenants on bonds---.-.-.-.-- 11,764 14,892 





Net income... .. 2. ncccccccccncccenccccsenns $2,200,981 $2,567,570 


Surplus Account, Year Ended Dec. 31 1935—Balance at Jan. 1 1935, 
$51,454,571; net income for 1935, $2,200,981; total, $53,655,553. Deduct: 
Dividends on $6 series Ist pref. stock, $1,200,000; divs. on common stock, 
$787,860; adjustment of reserve of prior year for loss on advances to com- 
panies now in process of liquidation, $10,805; reversal of estimated amount 
of capital surplus arising through revaluation of investments in common 
stocks of Arkansaw Water Co. and Mingo Junction Water Co. in July 1927, 
$929,192. Surplus at Dec. 31 1935, $50,727,695. 


Consolidated Income Account (Incl. Subsidiaries) for Calendar Years 




















1935 1934 
Total operating revenues. -.......-.....--.---.--- $47 418,054 $45,477,553 
PESOS SOON. 6 on Sic c de acdcdéobisiances 400,673 459,169 
Total qurmMaGe. 6 o's sve ceca cdscwcccesiince $47 818,727 $45,936,722 
Operating expenses - - - -..--------------------- 15,577,992 15,252,705 
DENG SS BES bi So She ChE ad Soe Kh edison 3,345,185 3,266,793 
Pederal ImGome GOMES! . - . oc oe cee ce cee w we cccctaca 1,211,498 1,140,316 
ee Ce. . pcaceondbbukdrGousbeed webeséern 4,454,741 4,000,555 
Reserved for renewals, retirements and depletion. 3,640,785 3,276,475 
Ne eS tS it NS ed  wemeeeet $19,588,520 $18,999,877 
Deductions—Subsidiaries— 
Ue ee ec anemhweeia 8,355,969 8,318,681 
Amortization of debt discount and expense. -- - 356 ,342 330,111 
Re GO > 9. animwieds dh ddmoewe 5,713,728 5,712,970 
PEG. SROREEES . o. wc ccccsccocesccachscnseves 437 777 
Miscellaneous deductions. .-........-..-.------ 151,996 158,661 
NS RR PO ee ae pe ee ye ee ee $5,010,047 $4,478,676 
Deductions—Amer. Water Wks. & Elec. Co., Inc.— 
NET MM Ss Ti ae Et IL RS a alll a 1,379,200 1,364,115 
Amortization of debt discount and expense. --.-. 124,652 105,951 
Miscellaneous deductions................---- 11,764 14,892 
eR MRE, OTe AAT gy IR a Sag hg $3,494,430 $2,993,718 
First preferred dividends-.-----....-.-.--------- 1,200,000 1,200,000 
iG Sg I FIP a Ra EE I EI 783 ,454 1,309,669 
| i ee oem omente $1,510,976 $484,049 
Shares common outstanding (no par)..-..------- 1,741,008 1,741,008 
DEE EP GREGG cc case ccecedccanedecancecece $1.32 $1.03 
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Balance Sheet as of Dec. 31 (Company Only) 














Assets— 1935 1934 1935 1934 
Investments: ~ 7 Liabilities— x $ 
‘Securities & notes Total fund. debt 25,984,000 25,984,000 
of subsid. . . a104,302,489a105,926,551)| First pref. stock 20,000,000 20,000,000 
‘Other inv. secur. b246,568 690,076| Common stock. 17,508,000 17,508,000 
Capital surplus. 45,219,283 46,148,475 
Total invest. _ 104,549,056 106,616,629 | Earned surplus— 
Less res. for de- ecessorco. 2,154,483 2,165,288 - 
prec. of other Earned surplus 
invest’t secur. ...... 814,541 (Del. co.).... 3,353,929 3,140,807 
Current liab 
Net invest’ts. 104,549,056 105,802,088/ Accts. payable 
Accts. rec. from to subs...... 168,447 187,011 
subsidiary cos. 4,444,403  4,897,428|Accts. payable 
Deferred charges 3,025,570 3,192,580; due others. -. 75,066 142,575 
Current assets: Matured interest 
Te 3,759,200 2,798,530 payable _ _.-.. 562,530 559,687 
‘Cash on deposit Accrued lia 
with trustee. _ ee "gee Gas soeoees 651,682 650,541 
Miscell. notes & Divs. declared - . 300,000 300,000 
accts. rec..-.. 26,251 16,682 
Accrued int. and 
divs. receiv... 73,598 76,312 
Other curr. assets 2,340 2,764 
Wain discon 115,977,420 116,786,386 ,. or 115,977,420 116,786,386 





a Including those pledged under indenture securing 10-year 5% conv. 
collateral trust bonds due March 1 1944. b After reserve of $570,988. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— be $ Liabdilities— $ $ 
Plants, property z ist pref. stock. 20,000,000 20,000,000 
and invest’ts.390,217,966 389,947,964 ' y Com. stock... 17,410,080 17,410,080 
Cash with trustee 99,479 77,486 | Pref. stocks of 
Cash on hand & ERE 87,061,100 87,030,900 
in banks. -.-.. 14,908,226 7,638,483) Min. stockhidrs’ 
Cash in closed int. in com 
ranks less res. 54,281 88,897; stock & surpl 
x"Accts., notes, of subs. cos_. 7,309 10,887 
@ &c., receiv... 5,776,108 5,985,196 5% conv. collat. 
Mat'ls & suppl’s 1,615,344 2,432,871 trust bonds... 14,984,000 14,984,000 
Accrued int. and 6% debentures. 8,000,000 8,000,000 
dividends rec. -...-... 14,744'5% debentures. 3,000,000 3,000,000 
Other assets.... 1,681,006 | ....-- Fund. debt subs.168,521,600 161,586,500 
Prepayments . - . 687,751 768,231|Accts. payable. 1,280,315 1,633,749 
Unamort. debt Notes payable... 1,000,000 1,349,800 
% disc’t & exp... 18,067,409 16,513,669 Payrolls accrued a <P 
Commis. & exp. Accrued taxes.. 3,770,501 3,243,724 
on sale of capi. Mat’d int. pay. 562,520 559,665 
stock. ...-. 1,176,946 1,242,149! Accr’d int. pay. 2,065,640 2,123,328 
Other deferred Divs. accrued. . 326,261 41,569 
charges _..... 458 ,258 537,660 | Divs. deci. pref. 
| lig 972,861 952,118 
Serial notes and 
mtges. due in 
Raa i 
Misc. curr. liab. ae  - ie 
Consumers’ dep. 4,152,529 4,119,628 
Oth. def. a4 233,435 189,902 
Deferred credits 55,747 
Res. for deprec., 
damages, &c. 38,010,360 36,486,773 
General surplus. 62,770,855 62,168,981 
Saar 434,683,367 425,247,351 , PET 434,683,367 425,247,351 





x After deducting reserve for uncollectibles of $578,582 in 1935 (1934, 


9,297). y Re ted by 1,741,008 shares, no par, after deducting 
— a in system. z Represented by 200,000 shares $6 cum. 
st pref. s : 


Weekly Output— 


Output of electric energy of the electric e—* of American Water 
Works & Electric Co. for the week ended arch 7 totaled 43,606,000 
kwh., an increase of 8.2% over the output of 40,311,000 kwh. for the 
corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End. 1936 1935 1934 1933 1932 
Feb. 15....44,129,000 40,407,000 35,707,000 27,879,000 31,238,000 
Feb. 22....44,398,000 41,099,000 36,323,000 27,087,000 30,654,000 
Feb. 29_...43,979,000 40,857,000 35,875,000 28,168,000 29,735,000 

7.--43,606,000 40,311,000 43,441,000 27,419,000 29,676,000 


Mar. ‘ y 
—V. 142, p. 1627. 


Amoskeag Mfg. Co.—Reorganization Plan— 


At the continued hearing before Federal Judge George C. Sweeney in 
connection with reorganization of the company, a proposed plan of capital 
readjustment was submitted by the company. The plan had the unanimous 
approval of the bondholders’ protective committee, which stated that, 

everything considered, it is a fair compromise plan,’’ and also the unani- 
mous approval of the stockholders’ protective committee. 

In brief, the plan provides the following: 

(a) General creditors will receive cash in full. 

(b) Bondholders at their option may take per $100 bond plus Jan. 1 1936 
and subsequent coupons either: one share of 5% 1st pref. stock, retirable by 
call or in liquidation at 105, and 15 shares of common stock, or $50 in cas 
~ ata share of 4% 2d pref. stock, retirable by call or in liquidation 

(c) Stockholders keep their present no par common stock unchanged. 

To effectuate the plan, the following new stock issues would be authorized: 
113,790 shares of 5% 1st pref. ($100 par), 56,895 shares of 4% 2d pref. 
($100 par), and 1,694,636 shares of additional common, which, with 12,214 
shares held in the treasury, would make available for distribution 1,706,850 
shares, or 15 shares per $100 of outstanding bonds.—V. 142, p. 1456. 


Arkansaw Water Co.—To Sell Water Works—Bonds 
Called— 


The holders of first mortgage 5% gold bonds, series A, due Oct. 1 1956, 
are being notified that the City of Little Rock, Ark., pro to acquire 
by purchase from the company on April 1 1936 all of the water works 

operties of the company situated south of the Arkansas River in Pulaski 

unty, Ark., under a contract between the parties providing for such 
acquisition, at a purchase price in cash exceeding the aggregate principal 
amount of the first mortgage 5% gold bonds, series A, now outstanding. 
The city will not assume the paren of either the principal or the interest 
of the bonds. Based upon the firm commitment of the city so to acquire 
and pay for the properties, the company expects to have ds available 
therefrom on April 6 1936 to pay all of the bonds. 

Agocndingty. the company has elected that the principal and interest 
of all of the bonds now outstanding shall become due and payable at par 
and interest on April 6 1936 at the office of the trustee, the Guaranty Trust 
Co., 140 Broadway, New York, N. Y.—V. 124, p. 1064. 


Arnold Constable Corp.—12 %-Cent Dividend— 


The directors have declared a dividend of 12% cents per share on the 
common stock, par $5, payable March 25 to holders of record March 20. An 
initial dividend of like amount was paid on Dec. 20 last.—V. 141, p. 3683. 


Artloom Corp.—Holdings Sold—Directorate— 


Sale of the holdings of the Wasserman family in the corporation to un- 
named interests was announced March 10 by C. 8S. Newton, President. 
Joseph Wasserman has resigned as Chairman and has been succeeded by 
Herbert J. Adair. 

Albert Zimmermann, Secretary and Assistant Treasurer, was elected 
Vice-President and Assistant Secretary; Jobn T. McDade, Treasurer and 
Assistant Secretary, was elected Treasurer, and William H. Alden Jr., was 
elected Assistant Treasurer. 
> Mr. Adair, J. A. McNaughton, Herbert Merseles, J. A. M. Adair and 


Graham B. Blaine were elected directors, succeeding Joseph Wasserman, 
Charles a Lionel Levy, Richard C. Kelly and Yale Schekter. 
—yV. 142, Pp. ° 
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Associated Breweries of Canada, Ltd.—Smaller Div.— 


The directors have declared a dividend of 15 cents share on the com- 
mon stock, yable March 31 to holders of record March 14. This com- 
with 25 cents paid on Dec. 31 and June 30 1935 and on Dec. 31, Sept. 

0 and Jan. 21934. On Dec. 31 1932 a dividend of 15 cents per share was 


 distributed.—V. 141, p. 3683. 


Associated Gas & Electric Co.— Weekly Output— 


For the week ended Feb. 29, Associated Gas & Electric System reports 
net electric output of 73,542,948 units (kwh.), which is an increase of 
9.5% over the We od a year ago. 

Gross output, including es to other utilities increased 9.9% above 
the comparable week of last year. 


Debenture Holders Urged to Accept Option ‘A’’— : 

The holders of fixed interest debentures are in receipt of a letter dated 
March 5 which states: 

A letter sent to security holders of the Associated Gas & Electric Co. on 
Feb. 28 1936 advised them in part as follows: ‘‘A suit has just been filed 
Cd the government in the U. 8. District Court for the Northern District of 

ew York, seeking the appointment of a receiver of the company, an 
injunction inst the disbursement of its funds (which would automatically 
results in ault of interest of the company. ....” 

While, as stated in that letter the company intends to fight this suit, 
believing that all taxes due the government have been paid, nevertheless 
we feel that the remaini holders of the company's debentures should, 
in view of the serious possibilities indicated by the above excerpt, carefully 
consider the advisability of exchanging their debentures under option A of 
the plan of rearrangement of debt capitalization for debentures of the 
Associated Gas & Electric —— 

Furthermore, this matter should receive prompt consideration as the 
time of the extension of option A expires on April 7 1936. 


Case Put Off Two Weets— 

Federal Ju Frederick H. Bryant at Syracuse, N. Y. on March 9 
adjourned until March 23, a hearing in the government's $50,000,000 
income tax suit against the company. The case will be heard in Utica. 
Judge Bryant declined to hear the case, although an assistant of the 
Attorney-General and the compeny § New York counsel were presen’. e 
ordered adjournment because Judge William W. Black of the U. 8. 

Court of Appeals had requested that the tax case be made a part of the 
company’s litigation under Section 77-B of the National Bankruptcy Act. 


February Output Up 12.5%— 

For the month of February, Associated Gas & Electric System — an 
increase in net electric output of 12.5% over February a year ago. oduc- 
tion totaled 322,151,571 units (kwh.). The improvement in output was 
general throughout the territory served by the System, and all classes of 
service, industrial, commercial and residential, contributed to the in 


volume. 

Output for the year ended Feb. 29, was up 8.4% to 3,842,295,102 units. 

Gross output, includi sales to other utilities was 340,097,280 units 
for February and 4,271,520,237 units for the year; these figures represent 
increases of 9.0% and 9.6%, respectively. 

Gas sendout was up sharply to 2,288,888,300 cubic feet for the month. 
This increase of 23.4% is ! ly due to the relatively colder weather this 
—— For the year ended Feb. 29, sendout was 20,491,546,500 cubic 
eet, which is 7.2% above the previous 12 months period.—V. 142. p. 1628. 


Atlantic Refining Co. (& Subs.)—EZarnings— 
Calendar Years— 


, 1935 1934 1933 1932 
Gross income___.....-- $101,535,075 $96,117,941 $78,518,610 $84,631,431 


Raw materials, operating 
and general expenses. 82,326,945 76,975,402 
Net income from oper .$19,208,130 $19,142,539 $18,460,042 $18,327,065 
672,745 1.878.525 3,079,721 673,618 
Propor. of earns. of affil. 




















cos. not consolidated _ 19,888 90,470 150,844 1loss279,576 

Total income... ... $9,900,763 $21,111,534 $21,690,607 $18,721,107 
EE i cttbannddatd 734,400 725,916 724,321 805,451 
Deprec. & depletion.... 9,696,294 9,729,663 10,176,939 9,987,895 
sevemters GGsasemeems.. 2 chcoees .  . thot ,o3 1,087 ,27 
Insur. & other reser ves - . 501,636 435,063 506,803 33,541 
Intangible devel. costs... 1,114,906 849,104 523,510 175,871 
x Taxes, incl. Fed. tax 

CG) oct bel ekenhineadin 3,882,930 3,859,683 3,102,324 2,113,056 

Balance, surplus... $3,970,598 $5,512,106 $6,556,377 $5-218.031 
Previous surplus. ...... 66,795,560 64,205,362 61,147,224 ,803 ,014 


Adj. of surp. not incident 
to current period. ~~~. Dr2,477.703 Dr255,479 Dr354,638 122,830 


Total surplus_._...-- $68,288,455 $69,461,989 $67,348,963 $63,843,865 
Common dividends - ~~ ~~ 2, ,806 ‘ 428 2,670,611 2,696,642 
Dan smpmband | maaan... Gian y472,990 


P. & L.surp. Dec. 31-$65,617,649 $66,795,560 $64,205,362 $61,147,224 








Surplus of minority int_- 2 , , ; 
Shs. com. out. (par $25). 2,664,901 2,664,902 2,665,234 2,696,642 
Earns. per sh. on com. - $1.49 $2.07 $2.46 $1.45 


x In addition to the amount of taxes above there was NY; or (accrued) 
for State gasoline and Federal excise taxes the sum of $19,177,£21 in 1935 








$17,396,965 in 1934, $16,919,845 in 1933 and $13,625,549 in 1932. y Ex- 
cess over par value ($25) on 31,408 shares of treasury stock. 
Consolidated Balance Sheet Dec. 31 
1935. 1934 1935 1934 
Assets— $ $ Liabilities— < $ 
x Plant, eq., &c.111,157,824 109,739,314) Common stock. 67,416,050 67,416,050 
Invest. oth. cos. 6,705,718  7,422,600/ Bonded debt... 14,023,623 14,024,734 
Marketablesecs. 1,431,749 1,839,507 | Purch. obliga’ns 
Accts. and notes (current) .... 5,435 36,574 
receivable.... 11,303,427 11,180,352| Federal tax.... -..-... 861,550 
Oil inventories._. 19,397,903 21,227,494)| Accts. payable. 4,969,712 7,039,862 
Mat’ls & suppl’s 2,645,780 2,739,079) Notes and loans 
Due from empl’s 38,074 00,525 payable ..... SS 
Si. dkedalube 9,674,294 9,212,782) Tax liability... 3,002,891  -..... 
Oth. curr. assets 169,555 220,418 | Accrued items - . 159,523 619,436 
Prepaid & def'd Oth. curr. labil. 4,871 1,893 
charges _...-. 513,492 516,766 | Deferred items - 218,728 177,060 
Cap. & surp. of 
minority int... 12,061 15,538 
Other reserves... 8,394,812 8,007,819 
x Surplus. .-.... 65,617,388 66,791,822 
Treasury stock. Dr793,525 Dr793,500 
att. «neaae 163,037,816 164,198,838! Total.....-.- 163,037,816 164,198,838 





x After Goducting excess of cost of treasury stock over par of $331,477 
in 1935 ($331,480 in 1934). After reserves for depreciation, depletion, 
one —?.' of $85,676,307 in 1935 and $81,460,401 in 1934.—V. 

,D. ; 


Automotive Investments, Inc.—To0 Pay Dividend in 
Greyhound Stock— 


The directors have declared a dividend of 1-20 of a share of Greyhound 
Corp. stock for each share of this company’s common stock, par $1 held, 
payable April 1 to holders of record March 20.—V. 141, p. 1266. 


Bath Iron Works, Ltd.—Gets Ferryboat Contract— 

The company has been awarded a contract to build a ferryboat for the 
United States Navy at a cost of $339,000. It will be operated between 
the naval base at Newport, R. I., and the navy torpedo station off the 
mainland.—V. 135, p. 1997. 


Bangor Hydro-Electric Co.—20-Cent Distribution— 

The directors have voted that in lieu of a dividend, a distribution of 20 
cents per share on the common stock, par $25, be declared, payable on 
May } to holders of record April 10 out of the premium on the company’s 
common stock as it appears on the books on Feb. 29 1936. Regular divi- 
dends of 20 cents per share had been paid each quarter from May 1 1935 to 
Feb. 1 1936. <A dividend of 30 cents was paid on Feb. 1 1935, Nov. 1 and 
Aug. 1 1934; 37% cents each quarter from May 1 1933 to May 1 19343 
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incl., and 50 cents a share paid each three months from May 1 1929 to 
and incl. Feb. 1 1933. 
Income Account for Calendar Years 
































1935 1934 1933 
Gross operating revenue_._........- $2,040,143 $1,950,573 $1,934,803 
Non-operating revenue. -__......-.-.-. 53,438 85,534 72,357 
Total gross earnings..........-.-. $2,093,581 $2,036,107 $2,007,160 
Operating expenses................ 38,826 697 ,688 630,049 
SUNN, 6 o'k's 05 6 4indb bo cee ve 150,542 .298 145,082 
Taxes—local, State and Federal ...-.. 282,634 282 ,603 270,161 
Net operating revenue.......-.-..-. $921,578 $907 ,519 $961,867 
PEGS na scncncbaceoneseas 365,916 335,547 319,953 
FIGe Pn ananccedecccececesese $555,662 $571,971 $641,914 
Preferred dividends................ 305,753 305.794 305,787 
CD GUS « wo cencesccochece 195,318 293 242 352,976 
Ge Es cc odbdaconccocasduse 334,098 6,083 17,174 
Tis napesens catkkecosehodive $279,508 $33 .147 $34 022 
Earns. per sh. on 217,020 com. shs_. $1.15 $1.22 $1.54 
Consolidated Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabilities— x $ 
Plant & property.17,572,902 17,437,180! 7% pref. stock.... 2,498,200 2,498,200 
Invest. & miscell. . 248, 565 289,298 | 6% pref. stock.... 2,179,900 2,180,000 
etree seine .. 837,410 213,096 | Common stock... 5,425,500 5,425,500 
U.8. Govt. bonds. 92,537 92,537) Funded debt... .- 6,849,000 6,696,500 
Accts. receivable... 379,844 441,721 | Audited accts. and 
Special deposits... -..... 37,712 wages payable- - 26,560 24,835 
Mdse. & supplies _. 165,498 176,240 | Divs. payable---- 76,448 76,448 
Oth. curr. assets... 42.816 37,347 | Accrued interest. 69,296 71,130 
Prepaid insurance. 22,220 29,034 | Accrued taxes --.-.. 20,258 37,657 
Unamort. bd. disc. 104,239 114,294 | Other curr. liabil_. 29,33 30,161 
Oth. unadj. debits 6,819 157,731 | Depreciation res.. 941,478 845,743 
Unadjusted credits 95,742 92,677 
Capital surplus. .. 257,122 263,821 
'Earned surplus... 504,010 783,518 
ee 18,972,851 19,026,190! Total ....----- 18,972,851 19,026,190 
—V. 142, p. 942. , 


Belding Heminway Co.—To Pay Dividends Quarterly— 

The directors have declared two quarterly dividends of 25 cents per share 
each on the common stock, no = value, payable April 30 and July 31 to 
holders of record April 3 and July 3, respectively. This compares with 
semi-annual dividends of 50 cents paid on Oct. 25 and April 30 1935, and 
on Oct. 31 1934. Prior to this latter date no distributions had n made 
since May 1 1928 when a regular quarterly dividend of 50 cents per share 
was paid.—V. 142, p. 1279. 


Beneficial Loan Society (Del.)—Stock Increased—Ertra 
Dividend— 

Stockholders at a special meeting on Feb. 13 voted to change the author- 
ized and issued shares of no-par common stock from 140,000 shares into 
a shares. Stockhoiders received three new shares for each old share 

eld. 

The directors have declared an extra dividend of 5 cents per share and a 
quarterly dividend of 10 cents per share on the increased common stock, no 
par value, both payable March 9 to holders of record Feb. 29. Previously 
the <a myag had paid dividends on the no-par common stock as follows: 
20 cents on Dec. 1 and Sept. 1 1935; 15 cents on June 1 1935: 12% cents per 
share paid each three months from June 1 1934 to and pociuctas March 1 
1935 and 8 cents per share previously each quarter.—V. 141, p. 1267 


Bethlehem Steel Corp. (N. J,)—3l1st Annual Report— 
Charles M. Schwab, Chairman, and Eugene G. Grace, 
President, in remarks to stockholders, state in substance: 


Resulits—The total income of corporation for the year 1935, after de- 
ducti all charges, except depletion and depreciation (other than de- 
preciation provided through charge to operating expense) , was $18,873,152, 
as compared with $14,.330.210 for the preceding year. After deducting 
provisions of $14,581,899 for depletion and depreciation (in addition to 
depreciation provided through charge to operating expense) there was a 
net income of $4,291,253 for the year 1935, as compared with $550,571 
for the prevesne year. 

The net billed value of products shipped and of other classes of business 
done by corporation during the year was $192,836,148, as compared with 
$168,207 .394 during the preceding year. 

The estimated net amount of business booked during the year aggregated 
$210,033,718, as compared with $157.340,326 for the year 1934. The 
estimated net billing value of the unfilled orders on hand Dec. 31 1935, 
amounted to $74,015,251, as compared with $56,817 .681 on Dec. 31 1934. 

Dividends of $1.75 per share were paid on the preferred stock on Oct. 1 
1935, and on Jan. 2 1936, or a total of $3.50 per share. No dividends were 
declared or paid during the year on its common stock. The unpaid divi- 
dends accrued on its preferred stock on Jan. 1 1936 (after deducting the 
dividend paid on Jan. 2 1936) amounted to $19.25 per share. 

Funded Deht—In July 1935, corporation sold $55,000,000 consol. mtpo. 
25-year sinking fund 44% % bonds, series due July 1 1960. to provide 
funds for the retirement of $29,008,000 Midvale Steel & Ordnance Co. 
5% conv. sinking fund gold bonds, due March 1 1936, and $22,082,000 
Bethlehem Steel Co. purchase money & impt. mtge. 5% gold bonds, due 
July 11936. Subsequently, during 1935, corporation acquired by purchase 
$5,390,000 Midvale Steel & Ordnance Co. bonds, and $4,760,000 purchase 
money & impt. mtge. bonds. The 5% serial gold bonds issued by Pacific 
Coast Steel Corp., the Ist mtge. 5% 20-year sinking fund gold bonds, due 
Oct. 1 1939, issued by Penn-Mary Coal Co., the: collateral trust 54% 
serial gold bonds issued by M tic-Marshall Construction Co., and the 
5% Ist mtge. sinking fund go nds issued by Manufacturers Water Co., 
all said bonds, aggregating in principal amount $11,747,000, were sub- 
sequent to July 1 1935, called for redemption (and on Dec. 31 1935, all 
thereof, except $7,000, carried as a current liability, had been redeemed 
or moneys for the redemption thereof had been paid to trustees), and the 
6% Ist mtge. gold bonds issued by Kalman Steel Co. ($91,000) were called 
for redemption on Feb. 1 1936. 

The net reduction during the year in the funded debt (including real 
estate mortgages, and treating as retired all the Midvale Steel & Ordnance 
Co. bonds and the purchase money & impt. mtge. bonds of Bethlehem Steel 
Co.) was $14,941,495. As a result of such reduction in funded debt and 
the refunding operation above-mentioned, it is expected that the total 
interest charges for the year 1936 upon the funded debt of corporation 
(disregarding any reduction in interest on account of bonds which may be 

urchased for the sinking gunds or for the treasury) will amount to $5,- 
06,000, as compared with $6,494,177 for the year 1935. 

Additions & Improvements—The cash expenditures for additions and 
improvements to properties of the subsidiary companies during 1935 
amounted to $24,104,024. The most important units of the construction 
work in that year were the new continuous sheet, strip and plate mill at the 
Lackawanna plant and an addition to the tin plate department at the 
Sparrows Point plant for the production of cold-rolled tin plate. A part of 
Lackwanna plant unit was put into operation in January 1936, and it is 
expected that both the unit at the Lackwanna plant and the unit at the 
Sparrows Point plant will be completed and in operation before July 1 1936. 
The estimated cost of completi the construction authorized and in 
progress as at Dec. 31 1935, is $4,150,000. 

azres—The aggregate provision for taxes for the year 1935 of Bethlehem 
Steel Corp. and its subsidiary companies consolidated and its share of taxes 
of its subsidiary companies not consolidated and of ore mining corporations 
partially owned by it is $7,511,254, as compared with $6,123.410 for the 
year 1934. The amount of such aggregate provision for 1935 is equvalent 
to $8.04 pet share on the preferred stock of Bethlehem Steel Corp. out- 
standing in the hands of the public. 

Operations—Operations of the steel plants of the subsidiary companies 
for the ang averages 39.8% of their rated steel capacity as compared with 
34.9% in 1934. here was little change in the average rate of operations 
for each of the first three quarters of 1935, but there was a noticeable in- 
crease in the average for the last quarter. 

Employees—-The daily average number of employees of corporation in 
the United States working during the year, excluding Saturdays, Sundays 
and holidays, was 50,552 as compared with 44,430 in 1934. The average 
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earnings hour during 1935 of the employees in the United States, ex- 
clusive of the administrative and selling forces, was 70.7c., as compared 
with an average of 67.4c. per hour earing 1934. 

Gold Clause—The ist lien & ref. mtge. bonds issued by Bethlehem Steel 
Co., of which $12,759,500, are outstanding and the Ist consol. mtge. bonds 
issued by Lackawanna Steel Co. and assumed by one of the subsidiary 
companies, of which $6,492,000 are outstanding, are expressed to be payable 
both as to principal and interest in do'lars or in certain foreign currencies . 
The effect, if any, upon such obligations of the gold clause resolution of 
Congress approved June 5 1933, and of the subsequent devaluation of the 
dollar in terms of gold has not been ascertained, and no provision has 
made in the accounts of corporation for any increase in indebtedness on 
account of the principal amount of such bonds above the principal amount 
thereof as expressed in dollars or, except in the case of bonds which have 
been continuously owned by non-residents of the United States since 
June 5 1933, for any increase in unpaid interest accrued on such bonds as 
expressed in dollars. 

i‘igation—The litigation between Bethlehem Shipbuilding Corp., Ltd., 
a subsidiary, and United States Shipping Board Emergency Fleet Corp. 
is still pending. On Feb. 7 1936, however, the ae master and referee 
appointed by the U. 8. District Court at Philadelphia reported to the Court 
that such subsidiary company is entitled to a judgment in its favor for 
$5,272,075 and interest at the rate of 2% per annum, and incidentally found 
that the cost to the Fleet corporation of the vessels built by such subsidiary 
company payment for which is involved in the controversy, including in 
such cost the additional amount which he found due on account of such 
vessels, will be less than the cost to the Fleet corporation of comparable 
vessels built by other shipbuilders. 


Production (in Gross Tons for Calendar Years 


1935 1934 1933 1932 
SG, Gb on ip intn ints tetera etl 3,074,348 2,781,664 ,290,932 1,139,395 
Do. o.oo cp msitintienied 1,029,965 32,1 60,155 541,106 
Cid) oan amsineiinae 3,227,103 2,494,556 2,584,126 1,712,488 
te geen RAC 2,566,618 2,405.099 1,899,249 1,398,783 
Pit iron and ferro-man- 
‘ “peer a RG Seat 2,436,196 2,020,259 1,555,391 1,187,096. 
tee ots (open-hearth, 
mer and electric) 3,729,564 3,263,432 2,624,951 1,614,267 
Rolled steel & other fin- 
ished products for sale 2,597,070 2,348,963 1,830,825 1,285,231 
Consolidated Income Statement for Calendar Years 
‘oe _ ee 


Net billings, excluding billings to sub- 


sidiary compani 192,836,148 168,207,394 120,944,984 
Less: Prov. for doubtful notes and ac- 


counts receivable...............- 292,690 471,270 781,610 


ER IN PIERRE «I a 192,543,458 167,736,124 120,163,374 
Manufacturing cost & oper. exp. (not 
incl. prov. for depl.), idle plant exp., 























inventory adjusts., prov. for depr 

of certain classes of equip’t & re- 

newals & maintenance. ________-_- 149,902,097 133,389,051 95,411,862 
Prov. for exps. (incl. taxes) accrued 

on books of sub. cos. not consol. & 

ore ee = of idle 

properties & writ own advances 

to certain of math Gnmaenten aapubnden 603 ,836 363 ,749 1,045,584 
 Ktagg ~ for peaiees. Be bp nen bbs 477,111 592,696 761,345 

ov. for taxes (m Cc , county, 

State, Federal om foreign) ona wae x6,528,820 5,126,593 5,123,375 
ree —— loss on — — 

contracts mtges., pounde 

bank deposits & deferredreceivables §..---.- _ ------ 1,407,107 
Administrative, selling & general exp_x10,618,464 9,376,411 7,386,950 
Commercial discount (met).......--- 363 ,830 186,049 373, 

Ee a} Pr Fs 24,049,300 18,701,575 8,653,583 
Net income (before deducting taxes, 

&c., which are deducted above) 

from sundry sales, real estate & 

certain miscllaneous services not 

ay arel73 335 in tera35) fe 2 

ess prov. : n or 

poe gh y allaplteerenadeaens 7,588 922,557 918,510 

Net operating income.........--- 24,786,888 19,624,132 9,572,093 
Other Yr eg ee SE ees se ne ee 1,3 4,031 1,509,900 Fe 4 

es So 26,090,919 21,134,032 11,472,584 
Interest on funded debt_.__..__---- 6,494,177 6,092,358 6,277,496 
EE SERENE SB 196,806 266,189 61,728. 
Div. on pref. stock of Johnstown Wat. 

of Cainbels ros Co. mlaoriey tr 

of Cambria Lron Co. nor 
- terests - earnings ay Sa. ons. LA leas 452,093 449,947 451,462 

et mium on certain n ur- 

cuaned for sinking fund or for one 74,691 Cr4,672 Cr88,635. 
Provision for depletion..._...-._.-- 533 ,681 379,63 286,54 
Provision for depreciation _ ~~. .-_. -._- 14,048,218 13,400,008 13,219,707 

TE a er 550,571 def8,735,723- 
Preferred dividends. -..........----- y3,268,604 1,634,302 sulininn < 

a ae ya 3 1,022,649 def1,083 ,731 def8,735,723. 
Earns. per share on ,887 shares 

preferred stock (per $100)... ---- 4.59 0.59 Nil 


x These two items include amounts ting $550,000 for expenses. 
incident to the issue of the consolidated mortgage bonds series D. y In- 
cludes dividend payable Jan. 2 1936. , 


Consolidated Balance Sheet Dec. 31 








1935 1934 
Assets— 
= OE» os A CE Cee 491,382,445 485,122,424 
Funds in hands of trustees_______....---------.- s 99,0 
Sundry securities, real estate instal. contr’'t mtges. 3,768,349 4,782,986 
EN ER cage hy OES ele Seyi 972,277 2,957,985 
Invest. in and advs. to affiliated companies - ----- 8,844,835 9,371,716 
Stock held for employees____......... . - - - 15,874,274 16,129,196 
Acopunte ans — receivable. _- aoe aenonogs 19,149,492 17,634,419 
ash on posit for pay. or purchase of certa 
aiceeatee... ee " 40,940,000 satu 
i SN is i Se ka os Daébiusocébse 72,571 864,210 
U. 8. government securities_.... . ....-.------- 9,541,601 24,937,026 
Ce no ew eéboe la 2 ¥¢ 1 ae HS 
A edi t ee ees ' : 
RE cee tire nth Terr rete ne 57,701,507 52,014/879 
Rt, ER Ea ae ee: 2 673,074,440 639,429,329 
Liabilities 
ulati i eo, nian tila 93,388,700 93,388,700 
ee ret a sliinetegines eieb archi te 315'342'389 315,396,093 
Cambria Iron Co. stock. ._.._..-.----- ls Bee 8 465,625 8,465,625 
z Preferred and common stock of subsidiaries.... 1,933,544 1,928,883 
Accident compensations & pensions, not current.. 3,474,741 3,797,349 
Other bonds payable in 1936-_-_-.-..-..------------ ee oo ee 
pO NF. Bei og ORR Ge ram eee Ses to It aes 99,661,362 110,496,124 
Accounts payable and accrued liabilities. ~.--.-.-- 22,659,556 14,194,581 
ndebtedness to sub. cos. not consolidated. --.-....-. 665,810 842,110: 
Preferred dividends payable-_-_.......-----.------ FS ae eer 
Funded debt payable, current__....--..-...------ 1,431,638 5,538,371 
Ce. .  dnsoncwcasenesen® 3. $8 Aan EG ss: 
eT ere cen earcso-n esse ncasesernrse!*: gE. ae 
a mia oem 673,074,440 639,429,329 


ted by 3,194,314 no shares in 1935 (3,194,858 in 1934). 

N nerine $8 5.000 reser ved > sodas compensation and pensions 
(1934, $887,000). z Preferred and common & of subsidiaries (con- 
solidated) in hands of public, including surplus applicable thereto.—V. 


142, p. 1630. 
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B-G Foods, Inc.—Earnings— 
Earnings for the Year Ended Dec. 31 1935 








i. at Soot she a hoe el keel $2,668,469 
geet tein Rete ne A PR Ne aT Ae a9 Ag 1,145,488 
perating and administrative expenses... .....-.-.-.-------.-- oe. ,493 ,699 
Net soeenting profit. pic ntndisbvecsecswwwesseesedulenst $29.25) 
come, less miscellaneous chargeS.................««-«+ 
Providien Ger Wederel and Hete tacos 1... 4,470 
OI ii ad a $25,045 


Note—Total provision for de tion and amortization for the year 
1935 amounted to $86,907. Included therein is the Spey for deprecia- 
tion of fixtures and equipment in the amount of $36,267, as compared with 
$65,178 for the year 1934; this reduction resulted chiefly from discontinuing 
depreciation on retired and fully depreciated assets, and from lowering 
certain rates based on revised estimates of useful life. 


Balance Sheet Dec. 31 1935 


Assets— Liabilities— 


Cash in banks and on hand-_-_.-.. $192,253 | Accounts payable -.........-- $122,621 
Accounts and notes receivable... x1,260| Equipment-purchase note- ... --. 1,250 
i awiiss comecesabeee 73,980| Current maturity of long-term 
Deposits on leases, &c__.....-.- 4,982} indebtedness. -.-...........-.. as 
Officers’ and employees’ notes & Meal coupons outstanding --. ~~. 2,934 
ibhinddaddccscedeve 1,021] Accrued liabilities............-. 50,490 
Cash in closed banks.......... 368 | Long-term indebtedness . - ..... 
Deferred charges to future oper. 10,208/| Reserves................-.-.-.- 


18,730 
Equipment and leasehold impts. y447,425| 7% cumul. pref. stock (par $100) 502,800 











Good-will & franchise contracts. Den... dt conueenoed z107,981 
Capital surplus... ...........-.- 30,590 

Earned surplus (deficit)....... 105,506 

Treasury stock, at cost.......-. Dr6,892 

EE ee eS. $731,500 De posasseocbtabactidsodad $731,500 


x After reserve for bad debts of $197. y After reserve for depreciation 
and amortization of $805,537. z Represented by 79,986 no par shares 
declared value of $1.35.—V. 142, p. 1111. 


Birmingham Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. s , no par, and $1.50 per share on the $6 cum. ee. stock, 
no par, both payable April 1 to holders of record March 12. imilar dis- 
tributions were made in each of the six php ne quarters and on Aug. 1 
1934. Distributions of $3.50 per share on the $7 pref. stock and $3 vy 
share on the $6 pref. stock were made to holders of record May 1 1934. 
Effective with the current payments, arrears on the $7 pref. stock will 
amount to Pa per share and on the $6 pref. stock to $3 per share.— 

. , Dp. . 


Boonville St. Louis & Southern Ry.—Abandonment— 

The Interstate Commerce Commission on Feb. 26 issued a certificate 
he the company to abandon, and Guy A. Thompson, trustee of the 

issouri Pacific RR. to abandon operation of, that part of the former's 
line of railroad extending southward from a point at or near the west line 
of Second Street. in Boonville, through Tipton to Versailles, approximately 
a in Cooper, Moniteau and Morgan counties, Missouri.—V. 142, 


Borden Co. (& Subs.)—Annual Report, Year Ended 
Dec. 31 1935—The remarks of Arthur W. Milburn, President, 
together with the income account and balance sheet for the 
year 1935, will be found under ‘‘Reports and Documents’”’ 
on subsequent pages of this issue. 

Consolidated Income and Profit & Loss Statement for Years Ended Dec. 31 











1935 1934 1933 1932 

Eee 229,888,089 215,723,659 186,301,203 212,348,781 
d Net oper. profit__-___- 5,657,543 4,981,464 3,661,208 7,869,037 
Other income (net) ____ 339,559 395,900 609 ,057 585,490 
Excess prov. for fire ins. 

res. previously charged 

SEES a Se s:.: ixvttebwen 

Gross income... -.-____ 5,997,103 5,377 ,364 4,691,444 8,454,527 
Federal, &., tax (est.)_ 1,020,946 887,319 a45,000 930,038 
Maint. exp. on properties 
not essential to oper. ae: “ssseus  .-ameenestiinibdaive 

Net income......__- 4,842,349 4,490,045 4,646,444 7,524,489 
Common dividends... _. 7,034,726 7,034,726 b7,034,746 10,993,620 

Balance, surplus - -_ .def2,192,377 def2,544,681 def2,388,303 def3 ,469,131 
Previous surplus - _._--- 22,474,064 25,018,746 26,552,785 30,021,917 
ili ie tii is RRR Ag Se <i): ieeapee 

Total surplus____._-- 20,281,687 22,474,064 25,018,746 26,552,785 


Shares com. stock out- 

standing (par $15)... 4,396,704 4,396,704 «4,396,704 4,396,754 
Earned per share_---_-_-_ 7 $1.10 $1.02 1.05 $1.71 
_.* Par value $25, the par value having been reduced April 17 (see under 
‘Reports and Documents’ on a subsequent page). a After deducting 
excess provision for income taxes (previous!y charged against income) 
amounting to $300,000. b Includes $151,892, representing the 5% excise 
tax withheld and remitted to U. S. government, pursuant to the NI RA, 
c Return of provision for the writing down to the U. 8S. dollar basis of the 
net cu-rent assets of foreign subsidiaries remaining in foreing countries. 
This amount was charged to earned surplus in 1931. (All actual losses on 
foreign exchange remittances have been absorbed in operations). d After 
cost of sales and expenses, including depreciation (1935, $6,481,667) in- 
surance, property taxes and all mfg., selling, admin. and general expenses, 
after deducting miscellaneous operating income. 


Consolidated General Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Ltabilities— 3 $ 
a Prop. account 64,448,746 66,734,417] b Capital stock. 65,950,560 109,917,600 
Cs eke onden 19,840,568 17,313,375| Mtge. Madison 
Receivables_... 12,890,236 13,045,774 Avenue office 
Marketablesecs. 5,163,421 6,836,695} Dbuilding..... --.-..-- 1,700,000 
Finished goods. 9,997,129 13,582,180) Accts. payable. 8,790,383 10,076,110 
Mat’! & supplies 5,262,911 5,782,986| Accrued  acc’ts 
Mtges. & other taxes, &c_._.. 3,560,049 3,152,213 
rec.(not curr.) 1,911,334 2,251,268] Deferred credits 107,747 343,711 
Unservice. prop. Insurance, con- 
& excess val... -..... 21,955,449 ting’cies, &c., 
Deferred assets - 625,398 1,004,391] reserve____-.- 7,868,118 7,842,836 
Tr.-marks, pats. Earned surplus. 20,281,687 22,474,064 
& good-will... xl 7,000,000} Capital surplus_x13,581,199 -...-. 
a on we 120,139,742 155,506,535 ED oc htm ald 120,139,742 155,506,535 





a After deducting depreciation of $39,402,957 in 1935 and $39,444,967 
in 1934. b Par value $15 in 1935 and $25in 1934. x Created by reduction 
in ir value of capital stock and is after charges for write-off of properties 
and reduction of book value of trade-marks, patents and good-will (see 
under *‘Reports and Documents”’ on a subsequent page). —V. 142, p. 1458. 


Boston Elevated Ry.—Earnings— 


Financial 





Month of January— 1936 1935 
pS ert OE ED IER eee ae ee $2,376,452 $2,347,233 
© ee écbce . ,419 1,646,622 
Federal State and municipal tax accruals_- ~~. -- 33,658 
a 103,363 103,363 
Subway, tunnel and rapid transit line rentals_-—--.- 234,528 233,404 
Interest on bonds and notes..___.....-.--- ~- - 316,527 345,078 
ee  . Jeobbeces 11,101 10,407 

| a 

Excess of cost of service over receipts. -.....-.-- $50,188 $125,300 


* Includes removal of snow and ice of $97,153 in 1936 and $189,208 in 
1935.—V. 142, p. 1458. 


Chronicle March 14 1936 


Bralorne Mines, Ltd.—Ezira Dividend— 

The directors have declared an extra dividend of 5 cents per share in addi- 
tion to a quarterly dividend of 10 cents share on the common 8s , 
no par value, both payable April 15 to holders of record March 31. Divi- 
dends of 15 cents per share were paid on April 15 and Jan. 15 1935, Oct. 15 
and July 16 1934, and a dividend of 12% cents was donaA 15 1934. 
In a an extra bonus of 20 cents was paid on Dec. 17 1934.—V. 141, 
p. ; 


Bristol-Myers Co. (Del.)—Merger Approved— 

The stockholders at as al meeting held M 5 approved the merg- 
ing of Bristol-Myers Co. of New Jersey into Bristol-Myers Co. of Delaware. 
This was the final step for the merging of various subsidiaries into the one 
company. 

Director Resigns—Russell G. Rankin resigned from the board of directors, 
effective Feb. 24. 


Income Account for Calendar Years (Incl. Subs.) 

















1935 1934 1933 
Sales, less returns, allow’s & disc’ts.y$11,606,610 y$9,427,311 $8,265,821 
x Cost of s sold, selling, advertis- 
ing & administrative expenses. . --. 9,026,920 7,308,355 5,742,205 
Profit from operations. .......... $2,579,690 $2,118,956 $2,523,616 
CO en 8 mannan 88,902 177,901 170,261 
En eae 7 ree $2,668,592 $2,296,858 $2,693,877 
Prov. for Federal & for. income taxes. 401,917 290,723 361,532 
Miscellaneous charges... .........-.. 102 a °° eae 
Prov. for adj. of sec. to mkt. quota’ns -...-.  -...-- 42,571 
Provision to reserve for advertising... | ---.-.~ = -.-.-- 133 ,623 
pO eee ee $2,232,573 $1,966,165 $2,156,151 
Net profit of sub. cos. for 8 mos. end. 
Bes Ge eh os ceaeaen cshoow *- | Onin “3 *Abineme 1,687 ,240 
ik Oe as Ce $2,242,573 $1,966,165 $468,911 
DOD De aoockbsetbccttcude 1,658,501 1,672,334 ~----- 
PDs. « wlibntitirinintddbbembutibid $574,072 $293,831 $468,911 
Shares of common stock (par $5)-_.-.-.- 686,999 696 44 700,280 
Earnings per share................. $3 .24 $2. $3.07 
x Cee depreciation of $150,453 in 1935, $134,673 in 1934 and 
$119,951 in 1933. y After deducting excise taxes paid on sales amounting 


to $438,770 in 1935 and $326,438 in 1934. 
Consolidated Balance Sheet Dec. 31 








Assets— 1 Liabtlities— 1935 1934 
at ntdbeandand $2,126,089 $1,694,738 | Acc’ts payable and 
Ctfs. of dep. of bks. 15,7 197,566; a exps... $490,870 $237,215 
Other market secs. 645,473 829,119| Acer. Fed. & for'n 
a Accts. receiv.— income taxes... 423,048 301,131 
RES 2 712,443 513,735'6%% serial mtge. 
Other receivables. 24,829 63,310; notes of Rubber 
Employees’ note. & & Cellul’'d Prod- 
accounts. .....- 14,818 Ss 0 Ul or sil atin 145,500 
Inventories _..... 1,295,465 1,186,986 Liab. to employees 
d Other assets.... 479,895 190,254| on subscriptions 
Co.’s stock & cash to co.'s stock... 52,115 44,153 
held against em- Res. for adv., incl. 
ployees’ subscr. 71,134 76,613| def. credit there- 
Gutbdisétiniiéue 247 ,084 BEvaee Gi bchaedudason 17,725 34,225 
b Bldgs., mach’y, Res. for fluctuation 
eqpt., fur., &c.. 1,543,625 1,472,696) inforeignexch.. --..-.-.. 25,863 
Advertis’g supplies c Capital stock... 3,501,400 3,501,400 
& def’d charges. 288,513 207,156 | Capital surplus... 1,761,195 1,761,617 
Trade-mks., good- Earned surplus... 1,218,801 644,730 
ee 1 1 
TED én doccuds $7,465,154 $6,695,833'| Total _.....-... $7,465,154 $6,695,834 





a After reserve for doubtful accounts and discounts of $58,911 in 1935 
and $52,415 in 1934. b After reserves for depreciation of $1,328,576 in 
1935 and $1,198,084 in 1934. ec Represented by shares of $5 par value. 
Includes 1,210 shares in 1935 (2,610 in 1934) to be issued for capital stock of 
Drug Inc. d Includes 13,281 shares company's stock in 1935, 3,832 shares 
in 1934.—V. 142, p. 618. 


British-American Assurance Co.—vDividend Raised— 

The directors have declared a semi-annual dividend of $1.25 per share on 
the common stock, par $25, pevalte April 1 to holders of record March 24. 
This compares with dividends of 75 cents per share paid each six months 
from April 3 1934 to and including Oct. 1 1935. Prior to April 3 1934 no 
payments were made since Jan. 2 1931 when a semi-annaul dividend of $2 
was distributed.—V. 138, p. 1748. 


(Edward G.) Budd Mfg. Co.—Earnings— 























Calendar Years— 1935 1934 1933 1932 
Gees PEE asanocdooce x$2,695,777 $1,015,760 $487 ,656 loss$555,456 
PEED nici tice ctidocsés 825,645 763,153 395,441 420,136 

Operating income... $1,870,132 $252,607 $92,215 loss$975,592 
Other income_.......-.- 76,807 55,129 41,078 144,489 

Total income-_-_-_._.-. $1,946,939 $307 .736 $133,293 loesOG3) 105 
Depreciation -——......-- 721,093 663 ,963 461,712 422,142 
RS oticiek, Cd, nd, 361,817 311,212 272,279 517,572 
Prov. for doubtful accts.  __.... Gee. serie =—s_ s**t 
Amort. of bond disc. & 

AE ip ea ee 11,901 eee ae a 
COR Ge, fi ce eis 240,002 286 ,003 14,940 
Prov. for State & Federal 

income taxes........ i 8 Se es a eee ees 

pF prof.$743,413 $1,398,832 $886,701 $1,785,757 


x After deducting cost of goods sold amounting to $20,985,784. 
Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
OO ih cttciiecibibde 1,109,054 372,150| Notes pay. to Fed. 
Marketable secur. 125,000 3 --.-.-- Reserve Bank... 420,000 *1,900,000 
x Accounts & notes Notes payable to 
receivable. -..-.. 1,919,412 1,318,035} other banks.... -...-- 1,500,000 
Inventories... ..- 2,598,005 2,075,311) Accts. pay., trade. 1,338,529 1,337,753 
Dies, jigs and fixt. 442,215 681,642 | Accrued liabilities - 94,060 405,489 
Other current accts. Due Budd Wheel 
receivable. .-.--.- 144,523 OG Been Oi ckdllaceabee *consed 3,562 
a Portionofrent.. -..--- 447,865| Due Ambi-Budd 
Investments, &c.. 3,456,336 3,625,068} Presswerk,Gmb. 
b Land, buildings, H., affiliate. ~~~ Bee reyes 
Gi ceaseless 11,727,428 11,881,206| Prov. for income 
Patents and patent GIGS co ccrbs'os Dees | ehkeced 
SSE 1 RPGR i kdct otide od 859,944 c1,277,312 
Unexpired ins. & Purch. money mort- 
prepaid and de- OD dik ole tk olf 51) St ldeh 550,000 
ferred taxes--.-- 71,016 75,733| lst mtge. ser. 6s... -..... 149,000 
Bond discount and Payable under con- 
expense, unamort 59,190 19,458! tract with Budd 
Internat’] Corp.  --.---- 600,005 
6% conv. bds.,1938 1,185,625 1,493,000 
Fed. Reserve Bank 
Oe 5. pet Wa'd 4260668 °§ °‘vbsdse 
7% pref. stock.... 5,953,100 5,953,100 
y Common stock... 4,845,460 4,839,800 
Capital surplus... 3,191,430 2,982,604 
Deere. vi. evades 810,181 2,153,598 
z Treasury stock... Dr237,038 Dr316,051 
DEO ctivedaeed 21,652,182 20,521,9781 Total ...-....-- 21,652,182 20,521,978 


a Payable under lease with Budd Realty Corp. (affiliated), apportioned 
to Budd Wheel Co. oirSiate and joint lessee) under agreement between the 
lessees, Edward G. Budd Mfg. Co. and Budd Wheel Co. b After depre- 
ciation of $7,833,464 in 1935 and $7,423,146 in 1934. c For the most part 
overdue, for which Edward G. Budd Mfg. Co. and Budd Wheel Co. 








Financial 


faltiliate are jointly and severally liable as co-lessees under lease from Budd 
ty p. Portion for which Edward G. Budd Mfg. Co. is liable without 
right of recoupment from its co-lessee, $829,447. Portion for which, by 
agreement between the lessees, Budd Wheel Co. is liable and for which it is 
oO ted to reimburse Edw. G. Budd Mfg. Co. in the event of perme by 
the latter company (see contra item), $447,865. x After reserve for doubtful 
accounts and notes of $23,145 in 1935 and $11,783 in 1934. y Represen 
by 1,084,804 (1,028,080 in 1934) no par shares. z Represented by 27,330 
6,440 in 1934) no par shares at cost. * Reduced to $1,712,406 as of 
arch 31 1935 and to $980,000 at June 25 1935.—V. 142, p. 1631. 


Brunswick-Balke-Collender Co.—Initial Dividend on 
New Preferred Stock— 

The directors have declared an initial dividend of $1.25 per share on the 
new $5 ferred stock, no — value pavene Aprill to holders of record 
March 20. This will be the first dividend paid. by the company since 
October 1931 and was made possible by the elimination of accumulations on 
the old 7% preferred stock last December. See also V. 142, p. 121. 


Budd Wheel Co.—£arnings— 


Volume 142 








Calendar Years— 1935 1934 1933 1932 

Grose opereSing pretie.. $1,768,005 x$897,439 $95,332 loss$507 .459 
, -» leg 

and general expenses _ 365,132 313,037 299,704 421,383 
IMEGTEBS « « 2 oc cwecen- 14,410 1, oat 8 . .eepene 
Depreciation. ....._.__ 493,318 427 ,727 267 ,394 485,687 
Prov. for Fed. inc. tax-- 122,714 ae pone! ne 
Premium on 7% pref. 

stock retired... _- Tt Stale Deal RE ak ER, Cr12,030 

Operating profit... _- $772,431 101,076 10ss$504,223 loss$ 1402499 
Other income........- 12,014 . 10,868 12,758 15,310 








Net income......... $784,445 


Preferred dividends... -— 195,927 


Balance at Dec. 31... $588,518 $111,944 def$491,465df$1,415,725 
Shs. of com. stk. (no par) 965,258 965,258 965,258 965,258 
Earnings per share_..--_. $0.75 $0.06 Nil 

x Included in the expenses deducted in arriving at io from operations 
was rent accrued under leases with Budd Realty rp., affiliate, in the 


amount of $448,636. 
Balance Sheet Dec. 31 


111,944 loss$491,465loss$1387 189 
. 28,536 


























ol $720209 $214,217 
BS, i rane 
x Accounts and notes receivable... _.......-.-- 842,653 805,653 
De ae eee Bo rae ee 984,850 1,006,098 

iscellaneous accounts receivable_...........-- 4,388 5,579 
Portion of rent payable under lease............  <.-.-- 829, 
Die and tool expenditures for current production, 

NS EEG AT 195,540 309,784 
en ee ee a ,420 384,1 
y, Land, buildings, machinery & equipment....._-. 1,959,311 1,892,419 

I hk eS ,933,999 1,333,9 
Unexpired insurance & prepaid & deferred taxes,&c. 58,156 46,613 

EE ee aS ee RN, AE PR SP $6,441,731 $6,827,950 

Liabilities— 1935 19 
Accounts payable—trade__........- Pa: FOP See $674,482 $589,792 
pO ip. aa ey pcs Mal ek al ES, = pa git 230,961 174,810 
Due Edward G. Budd Mfg. Co.., affiliate, on cur- 

I i i ala R.A 5; neta 
Rent under lease from Budd Realty Corp. repre- 

sent accrued taxes of lessor for which lessees 

i a EA eet LT LEN AIT NE A Se. +. sda 
Provision for income taxes, estimated.......... .- ,000 26,917 

(iil 6 AAA hp I he et Ae” 5 AGP: Tanta a ER He 1,277,313 
7% cumulative preferred stock............ . ‘ 700 700 


z mmon stock... . he e@sabiiiadindeheti hme 
8 RE EY ELE EP A 315,389 315,389 
a Common stock in treasury................... Dr , Dr265,658 
a Me 208,996 def379,521 


ee al eam AB CIA GR CITE Bite: Ma tactemls srt $6,441,731 $6,827,950 

x After reserve for doubtful accounts and notes of $10,000 in 1935 and 
$19,678 in 1934. y After reserve for depreciation of $2,485,194 in 1935 
and $2,198,956 in 1934. z Represented by 990,675 no par shares. 
a Represented by 25,417 shares at cost.—V. 142, p. 1631. 


Burroughs Adding Machine Co. (& Subs.)—Earnings 


Calendar Years 1935 1934 1933 
Gross profit from sales, &c_.. $15,095,538 $12,657,424 
Expenses, ordinary taxes, rents, &c.. 9,050,894 »887,710 
































es ee 368,631 376,618 wat 
Oo 

ES A RS pl $5,676,013 $3,393,096; comparable 
ee 325,775 448,404 

Watel lnetinn.. -é 3% csi cedcinds de $6,001,788 $3,841,500) 

Federal and foreign income taxes. .-_- 888,260 588,000) 

Deen Gee, . ot) to a Se $5,113,528 $3,253,500 $1,304,556 
ee ar Oe BG 6 de dansk ee 2,105,814 4,450,636 5,092,759 
Adjustment due to transfer from re- 

SUS GP COMMENT Sica ceed’ «6 bho Gases <) “oeeuls 
Adjust. due to change in rates of depr. Bese}? “ies! > Aes 
Adjustment due to reduction in re- 

serve for closed banks. _..____.__-.-- 8 a ee ee ern 
Adjustment due to red. in reserve for 

notes rec.because of increase in mkt. 

value of coll. sec. held for loans... 76,259 SEOO8 bo: - Vale 

eG, we Gort ts te oe $7,553,939 $8,826,346 $6,397,316 
EES SSS Fo aaa ae 5,250,000 3,163,355 1,946,680 
Cost of 145,631 shs. of treasury stock 
distributed as 3% stock dividend... -.---- S.657.87F lites. 
Profit and loss surplus__._....-- $2,303,939 $2,105,814 $4,450,635 
Shares com. stk. outstanding (no par) 5,000,000 5,000,000 5,000,000 
Dapee Per aha. Se $1.02 $0.65 $0.26 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $s TAabilities— $ $ 
x Plant, equip., &c 4,396,086 3,944,676| y Common stock-..25,000,000 25,000,000 
ihe tecetieentin ..-.- 5,423,936 4,895,333] Accounts payable. 726,132 425,817 
Govt. securities... 8,931,647 9,894,851/Wages and com- 

Notes and accts. missions payable. 529,005 400,582 

receivable. .-_._. 3,904,960 3,269,460] Prov. forinc. taxes 921,228 683,002 
Cashinclosed bks. 274,856 211,100} Repairs to mach’y 
Miscell. investm’ts 39,020 38,750} under guaranty. 106,444 91,063 
Loans to sh’ holders Deferred credits... 2,111,921 1,993,234 

empls.made prior Reserve for con- 

ee ee 81,506 107,147] tingencies_._... 1,000,000 1,000,000 
Real estate not Reserve for work- 

presently used in men’s compens’n 25,000 25,000 

co. business.... 371,698 418,279} Other reserves.... 477,819 532,620 
Inventories ...... 8,815,552 8,758,683] Surplus.........- 2,303,939 2,105,814 
Deferred charges... 962,226 718,853 

ee ok 33,201,487 32,257,133] Total......... 33,201,487 32,257,133 





x After deducting $8,816,685 reserve for depreciation in 1935 and $8, - 
al os | as 1 se by 5,000,000 shares of no par pote prow Mf 


Bunte Brothers—ZIJnitial Dividend on New Preferred 


Stock—Common Dividends Resumed— 


ashe directors have declared an initial dividend of $1.25 per share on the 
new 5% cumulative preferred stock, par $100, payable June 1 to holders 
of record May 25. his class of stock was recently issued in connection 
with a plan to pay off accruals on old 7% preferred stock. 


Chronicle 


1809 


The directors “also declared a dividend of 50 cents per share on the 
common stock, payable April 1 to holders of record March 25. This will be 
the first payment made since Feb. 1 1932 when a dividend of $1 per share 
was_disbursed.—vV. 142, D. 1631. 


California Oregon Power Co.—Seeks Refunding Issue— 
The company has filed an a plication with the California Ratiroad Com- 
mission for authority to issue g 3,500,000 ref. mtge. bonds, proceeds to be 
used for redemption of $11,975, mortgage bonds and debentures. The 
d new issue would bear a 4% coupon and be due in 1966. 
he bonds redeemed include $4,038,900 Ist & ref. series B 6s of 
1942, $2,436,000 Ist & ref. series C 54s of 1955, $4,000,000 ref. 6s. 
of 1942 and $1,500,000 of the outstan $7,000,000 debenture 5s of 
1942.—V. 142, p. 1632. 


Campbell Transportation Co., Pittsburgh, Pa.— 
Equipment Trusts Offered—S. K. Cunningham & Co., Pitts- 
burgh; Webber, Darch & Co., Chicago, and Charles A. 
Hinsch & Co., Inc., Cineinnati, are offering $600,000 serial 
444% equipment trust certificates, due serially March 1 
1937 to 1946 incl., at prices ranging from 97.64 and int. 
to 102.64 and int., to yield from 2.50% to 4.80%, according 
to maturity. A prospectus dated March 5 affords the 
following: 


Incorp. in¥Delaware, May 11 1931. Company is engaged in the trans- 
portation/of freight, in barge load lots on the Ameeneey Monongahela, 
Ohio and Mississippi rivers. The principal items of traffic are coal, s ; 
petroleum products and other heavy freight. Company has no subsi 
and is not owned or controlled by any parent —— eo or organization. 
Company owns and operates the steamboars “ airplay,’’ “John G. 
Britton’’ and ‘“‘Shawnee,”’ two landing boats, 10 steel cargo , five 
steel;:fueliflats, five convertible steel cargo barges and 16 standard steel 
hopper coal . The landing boats are anchored at the mouth of the 
Monongahela River, where wharfage rights are leased from the City of 
Pittsburgh. In addition to the equipment owned, the company now has 
under lease and operates two steam towboars, “Isthmian” and “D. W. 
Wisherd,"’ 10 standard hopper barges, three oil barges and one fuel barge. 
Company has contracted to purchase and now has under construction, six 
steel gasoline and a steel steam towboard—the ‘“‘John W. Hubbard.”’ 
Purpose—T he estimated net proceeds after ded imated expenses, 
will be $558,000 exclusive of accrued interest. The net proceeds, together 
with $50,0008in cash which has been supplied by the management and 
credited to paid-in surplus, and other cash available, will be ap lied: 
(1) Togpay unpaid neces when due (meanwhile being held by the 
trustee) on\new equipment in process of construction in the sum of $275,180. 
(2) To pay_notes_payable for money borrowed in the sum of $343,000. 


Earnings for Calendar Years 








1935 1934 1933 1932 

Gross income........- $565,586 357 ,299 $265,626 $187,568 
ar before deprec., 

int. & Fed. inc. tax__-. 152,630 97 ,094 71,293 52,254 

Prov. for depreciation — 29,439 19,708 17 ,933 9,703 

Int. charges on loans, &c. 6,104 4,594 6,887 4,330 
Net, bef. prov. for 

Fed. income tax... $117,086 $72,791 $46,472 $38,220 


The interest charges on the $600,000 serial 44%2% equipment trust 
certificates to be issued will not exceed $27,000 in any year, and the maxi- 
mum amount required to meet payments of principal and interest com- 
bined in any will be $82,950. 

Capitalization—The $600,000 serial 444% equipment trust certificates 
will constitute the only funded debt. The capital consists of an authorized 
issue of 2,500 shares ($100 par), all of which have been issued and are out- 
standing. Prior to or concurrently with the issuance of the serial 44% 
equipment trust certificates, $50, additional capital will be pro d 
by nt stockholders, to be represented by paid-in surplus. 

escription of Equi Trust Certificates—Certificates 


will be dated 
mature serially, $40,000 on March 1 1937, 


Feb. 29 1936, and $50 000 
on March 1 1938, $60,000 on March'1 1939, $60,000 on March 1 1940, 
to 1946, both incl. Divs. 


and $65,000 on March 1 in each of the 1941 
ayable M. & 8. Both principal and my payable in lawful money of the 
nited States at the office of the trustee or such other cies as company 

or the trustee may designate. Company agrees to reimburse to owners 
resident in Penna. any personal property taxes not exceeding five mills 
on each dollar of assessed value thereof in any year and agrees to reimburse 
to any owner any normal Federal income tax not exceeding 2% annum 
of the dividends derived from the certificates. Denom. $1, , and in 
coupon form, with privilege of registration as to principal. Red., all or part, 
on or after March 1 1937, at option of company on any div. date upon at 
least four weeks’ published notice at 102% and divs. in the reverse of 
numerical order, 

Security—Certificates are to be secured through deposit with the trustee 
of title to the following equipment: ‘Three steam towboards, ‘‘Fairplay,”’ 
‘John G. Britton,’’ ‘“‘Shawnee’’; two landing boats; 10 cargo box ges, 
built in 1932; five steel fuel flat barges, built in 1932 and 1933; five con- 
vertible steel cargo barges, built in 1935; 16 standard open coal barges, 
built in 1935; six gasoline barges, self-unloading, under construction; one 
steam towboard—‘‘John W. Hubbard,’’ under construction. 

Insurance policies in the amount of $100,000 on the life of Charles T. 
Campbell will be deposited with the trustee as additional security. 


Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Cash on deposit... $44,603 $9,735 | Notes payable.... $270,000 $76,667 
Accts. receivable. . 22,827 28,318| Accounts payable. ‘ 21,784 
Equip. in use...-. 501,443 261,548 | Accr.Fed. inc.taxes 18,638 10,732 
Equip. in process Unpaid equipment, 

of construction. 436,340 184,406! completed----- Ge: «:: weed 
Deferred charges - . 13,679 3,240; Unpaid equip. in 
Other assets ...-.-. 16,818 . 623; process ofconstr 322,575 138,150 

Other curr. assets. 15,943 15,967 
Res. for contings - . |. <asiiee 
Capital stock - ~~~. 250,000 76,000 
Earned surplus. --. 68,020 148,572 
» SRE, $1,035,714 $487,872! Total......-.-.- $1,035,714 $487,872 





Canadian Bronze Co., Ltd.—To Change Pref. Stock— 

The stockholders at a special meeting March 20 will act on a proposal 
whereby the 7,200 shares of $100 par 7% cum. pref. stock would be re- 
deemed at 110 and div. and a new issue of 15,000 shares of 5% cum. redeem- 
able preferred stock, $100 par, would be authorized, of which 7,500 shares 
would be issued at this time. 

It is intended that present preferred stockholders would be given first 
option to subscribe to the new preferred.—V. 142, p. 1281. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.) 























Calendar Years— 1935 1934 1933 1932 
Gross profit.......-«<-- $1,605,509 $436,646 $485,381 $92,655 
de 389,097 233 ,466 203, 169 172,105 

Operating profit. —--- $1,216,412 $203,180 $282,212 loss$79,450 
Other i teowe Reg Pig FRAG a 22,679 14,677 af 9,691 6, 

Total income....---- 1,392,091 $217,857 $291,903 loss$72,487 
Depreciation... ......-- . 362,242 231,517 233,126 234,913 
Other deductions. ~~~. -- 21,087 808 8,642 6,009 
wt Ln ~  gageemgnat of 64.260 

e atest aie eA a, PN ee ae 
vedure i hin ahctetlnt cna 137,500 2,947 a ai 

ee RS $654,002 loss$17,415 $40,335loss$3 13,409 

ie a hy age lag 8 RR ge ee RN 

a a BA IE i $430,613 det$17 215 40,335 def$313,409 
Shs.cap.stk.out.(no par) 343 ,675 43,675 38,025 338,025 
Eernines per share. —--. $1.90 Nil $0.11 Ni 
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Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Land, bidgs., ma- y Capital stock. ..$4,050,220 $4,050,220 
chin’y & equip..$3,508,099 $3,538,494| Payroll accrued... 163,280 50, 
ER 777,731 590,456! Accounts payable. 255,381 142,001 
Accts. receivable... 905,437 377,880 | Other accts. pay'le use | hbdsede 
Inventories... .. . 537,717! Taxes accrued.... 152,909 39,998 
Cash in closed bks 2,311 18,463 | Prov. for returned 
Land contracts & castings....... 25,799 12,468 
2d mtges. rec... 105,872 104,098 | Unclaimed wages 
Investments _.__. 83,249 93,893 & unadjust.cred. 6,802 2,177 
x Co.’s own stock. 41,332 41,332) Earned surplus... 1,471,145 1,039,033 
Deferred charges. . 29,395 33,643 
RRS $6,142,110 $5,335,977 Buc enecdeet $6,142,110 $5,335,977 





1460 4,325 shares. y Represented by 348,000 no par shares.—V. 142, p. 


Canada Northern Power Corp., Ltd. (& Subs.)— 

















Calendar Years — 1935 1934 1933 1932 
Gross earnings _______-_- $4,418,488 $4,166,303 ,690, $3 456,772 
Oper. and maintenance. 1,647,810 1,453 573 1,099,472 1,067 ,690 

Net i oworacne $2,770,678 $2,712,730 $2,590,812 $2,389,082 
De. «abdbansone 4,53 ; ; 4,141 

Db odawaedsodcos 24,285 ; 934,561 960,189 

Net income... ..... $1,941,863 $1,867,038 $1,651,969 $1,424,751 
Previous surplus adjust. 1,714,609 1,463,818 1,375,175 1,337 393 

Total surplus. ______- $3,656,472 $3,330,856 $3,027,144 $2,762,144 
Pref. stk. divs. of subs_- 78,592 84,492 87 ,960 ‘ 
Com. stk. divs. of subs_ - 17 ,644 10,650 11,197 11,241 
Pref, stock dividends... -_ 85, 85,000 385,000 385,000 
Com, stock dividends _ - : 00,000 345,000 300 ,000 
Minority int. in surplus. Cr5,840 Cr2,115 131 Cri28 
Transferred to dep. res-_ 720,000 720,000 720,000 600 ,000 

Profit & loss surplus_. $1,981,075 $1,732,829 $1,477,857 $1,378,071 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $s Liabilities— $ $s 
Plant investment _35,210,771 35,061,666 | To the public: 

Cash on hand & in Funded debt. ..16,363,500 16,561,500 
banks......... 493,961 211,211 Accts. pay. & ac- 

Investments ---.-.. 947,006 751,079 crued liabs... 172,805 197,577 
ects. receiv.(incl. Prov. for taxes. 277,726 242,090 
accrued rev.)... 536,272 451,794 Divs. of subs... 27,349 22,390 

Merch. & maint Div.on7% cum. 

0 RET 173,400 201,990 pref. shares. . 96,250 96,250 
Prepd. & def. chgs. 48,688 101,120 Div.oncom.shs. 120,000 100,000 
Bonds of the corp. Bond int. accr’d 134,050 136,550 

purch. in antici- Customers’ deps. 

pation of sinking incl.interest). 144,740 165,664 

fund requirem’ts To the Pub. Share- 

(par value)... -. 277,500 169,311 hidrs. of subs.: 

6% cum. conv. 
pref. shares.. 1,309,800 1,331,600 
Com. shares (no 
PRBS 203,167 222,391 
Minority int in 
earned surplus 9,450 15,291 
To the Sharehlidrs. 
Canada Nor’n 
Power Corp., 
Ltd.: 
7% cum. pf.shs. 5,500,000 5,500,000 
x Common shares. 2,148,796 2,148,796 
RESET VES . occccces 9, 889 8,475,243 
ES 1,981,075 1,732,829 
bh name 37,687,599 36,948,172 Wes wsckoane 37,687,599 36,948,172 





x Represented by 400,000 no par shares.—¥V. 142, p. 1460. 


Canadian General Electric Co., Ltd.—Div. Increased— 
The directors have declared a dividend of $1.25 per share on.the common 
stock, par $50, payable April 1 to holders of record March 14. This com- 
ares with dividends of 75 cents per share distributed each three months 
rom July 1 1933 to and including Jan. 1 1936: $1 paid each quarter from 
April 1 1931 to April 1 1933, inclusive, and 874 cents per share previously 
each three months.—V. 141, p. 3373. 


Canadian National Rys.—LEarnings— 
Earnings of System for First Week of March 




















1 Increase 
I $3,304,020 $3,112,945 $191,075 
—V. 142, p. 1632. 
Canadian Pacific Ry.—1935 EZarnings— 

Calendar Years— a 1934 iss 1983 
Gross earnings_________ 129,678,904 125,542,954 114,269,688 123,936,714 
Oper. exps. and taxes._al07,281,380 al01158,931 93,407,582 103,846,729 

‘Net earnings_______- 22,397,524 24,384,023 20,862,106 20,089,985 
Fixed charges_-------- 24,159,938 24,578,026 24,388,615 23,619,529 
Le eee: eee 1,438,811 750,000 

Balance, deficit_____- 1,762,414 194,003 4,965,320 4,279,544 
Special income_--_-_-_-___- b8,145,494 6,663,793 6,222,481 4,537,425 

Total income_______- 6,383 ,O80 6,469,790 1,257,161 257 ,881 
Steamship deprec- ----- Gee" weaken || Shee Ol eee 

Net income________- 2,832,083 6,469,790 1,257,161 257.8 
Preferred dividends_--.- ah peng y Sg pachanicy 2.745°138 

Balance, surplus__-_--_- 2,832,083 6,469,790 1,257,161 df2,487,257 


a Includes pensionfund. b Special revenue for 1935 is detailed as follows: 
Diviends at $2,649,720; net income from interest, exchange, separately 
operated properties and miscellaneous at $793,605: net earnings from ocean 
and coastal steamships before depreciation at $3,235,820, and net earni 
from hotel, communication and miscellaneous properties at $1,466,340, 
mak a total of $8,145,494. e¢ Provision for depreciation of ocean and 
coastal steamships. It is noted that in 1934 peovirany for such deprecia- 
tion amounting to $3,783,660 was deducted from profit and loss surplus 
revenue account. 


Earnings of System for we, Seek of March 


1935 
CE GURNEE. . Vcccdantbssoaucncesd $2,413,000 $2,424,000 
—V. 142, p. 1632. . 


Carolina Power & Light Co.—Preferred Dividends— 
The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par value, and a dividend of $1.50 per share on the 
$6 cum. pref. stock, no par value, both payable April 1 to holders of record 
March 13. Similar payments were made on March 2 and Jan. 2 last, 
Oct. 1, July 1, April 1 and Jan. 2 1935. Company paid 87 and 75 cents 
per share, respectively, on these issues on July 2 and Jan. 2 1934 and on 
uly 1 1933, while on Oct. 1 and April 2 1934 and on April 1 and Oct. 2 
1933 dividends of 88 cents per share on the $7 pref. and 75 cents per share 
on the $6 pref. stock were paid. (The last regular quarterly payments 
on these issues of $1.75 and $1.50 per share, respectively, were made on 
Jan. 3 1933.)—V. 142, p. 1282. 


Carriers & General Corp.—Listing of Debentures— 

The New York Stock Exchange has authorized the listing of $2,000,000 
15-year 5% debentures, due Nov. 1 1950, with non-detachable warrants 
for the purchase of common stock and the listing on official notice of issuance 
of shares of common stock voting) par $1, to be held in reserve 
against the exercise of the warrants attached to the debentures, and 25,000 
shares of common stock, to be held in reserve against the exercise of options, 


Increase 
$171,000 


Financial 


Chronicle March 14 1936 


mee p cotat of 684,343 shares for which listing has been requested .—V. 
» Pp. . 


(J. I.) Case Co.—Earnings— 








Calendar Years— 1935 1934 1933 1932 
b Loss from sale of pro- 
duction and other in- 
is » da ée 6hennoi pf$2229 836 $699,923 $2,093,503 $2,611,082 
Provision for Fed. and 
State income taxes... a! dass  °abenee ~~. Sebwce 
Balance, deficit... sur$1 ,804,836 $699,923 $2,093,503 $2,611,082 
Previous surplus... .... 2,874,391 3,981,613 6,482,417 9 806 ,273 
$3,281,691 $4,388,914 $7,195,192 


Total surplus...... .. $4 CN aah 


07 ,300 407 ,300 07 ,300 712,775 
P. & L. surp., Dec. 31 $4,271,926 $2,874,391 $3,981,614 $6 482,416 
Earn. per share on com. $5.60 Nil Nil Nil 


b After depreciation of $759,051 in 1935, $467,598 in 1934, $469,811 in 
1933 and $481,299 in 1932, and interest charges of $15,796 in 1933 and 


$62,392 in 1932. 
Balance Sheet Dec. 31 


Preferred dividends. - .. 











1935 1934 1935 1934 
Assets— $ s Liabilities— $ $s 
a Land, bidgs., &c.10,868,992 11,337,135|7% pref. stock. _..10,182,500 13,000,000 
Pats., designs, de- Common stock. ..19,496,000 19,496,000 
vices, &C...... 1,044,423 1,044,423) Accounts payable. 1,234,088 725,955 
Market securities. 124,900 122,900 | Prov. for taxes. - . 742,586 317,586 
Treasury stock... £156,607 d2,981,607| Reserve for collec- 
e Inventories... .. 12,561,215 9,992,005; tion exps., &c.. Seeb See b 
b Notes receivablel0,294,720 11,262,060); Reserveforinvent. Seee see e 
Accts. receivable... 1,248,954 908,149) Res. for conting.. 500,000 500,000 
VE a sstin sknone 4,445) Res. for industrial 
c Real est. & prop. 29,187 31,705| accident liabil_-. , 100,000 
Funds in closed Capital surplus... 3,379,312 3,379,312 
Rs m aiction his 17,849 20,124| Earned surplus... 4,271,926 2,874,391 
Ct. kandbeaweocants 3,436,154 2,571,049 
Deferred charges.. 123,412 117,642 
TOE dsdaotmed 39,906,413 40,393,244; Total ......... 39,906,413 40,393,244 





a After reserve for depreciation and accruing renewals of $9,568,328 in 
1935 and $8,875,465 in 1934. b Customers’ notes receivable, including 
interest accrued, less commission certificates outstanding, but after deduct- 
ing reserve for losses and collection expenses amounting to $3,950,000. 
c Acquired under foreclosure and held for sale. d Consisting of 3,547 shs. 
of common stock and 28,175 shs. of pref. stock (at cost). e After deducting 
ry aby Sonn ,000,000. £ Consisting of 3,937 shares of common stock.— 

» D. . 


Central Illinois Light Co.—/nterest Rate— 

In an amendment filed with the Securities and Exchange Commission, 
the company, states that the interest rate on its $7,178,500 lst and consol. 
mortgage bonds will be 34%. 

According to the amendment, Morgan Stanley & Co., Inc., and Bonbright 
& Co., Inc., will each underwrite $2,914,000 of the bonds. E. W. Clark & 
Co. will underwrite $1,100,500, while Central Republic Co. will underwrite 
$250,000.—V. 142, p. 1461. 


Central Maine Power Co.—Accumulated Dividends— 

The directors have declared the following dividends payable April 1 to 
holders of record March 10. 

8714 cents per share on the 7% cumulative preferred stock (par $100). 

75 cents per share on the 6% cumulative preferred stock (par $100). 

75 cents per share on the $6 cumulative preferred stock (par $100). 

The above payments represent one-half of the regular quarterly dividends 
ordinarily payable. Similar distributions were made in each of the six 
propading quarters. Regular erred dividends had been paid quarterly 

rom time of issuance up to and including July 2 1934.—V. 142, p. 1282. 


Chesapeake Corp.—Bonds Called— 

J. P. Morgan & Co. and Guaranty Trust Co. of New York, as harem 
fund trustees, are notifyi holders of og + ped Hy convertible collatera 
trust bonds, dated May 15 1927 and due May 15 1947, that $1,085,000 
ey amount of the bonds have been drawn by lot for redemption on 

ay 15 1936 at the a amount thereof plus accrued interest, out of 
moneys in the sinking fund. Coupon bonds so drawn will be paid by the 
sinking fund trustees on and after May 15 1936 at the principal sum thereof 
plus accrued interest from the last interest payment date, upon 
presentation and surrender of such bonds and coupons, either at the office 
of J. P. Morgan & Co. or at the principal office of Guaranty Trust Co. of 
New York. The sinking fund trustees are also redeeming at the principal 


amount thereof plus accrued interest certain tered bonds, which, when 


surrendered, ] receive new registered bon without cou for the 
principal amount of the regpusee bonds remaining : the 
redemption date, interest l no longer accrue on such ds or portion 


th called for redemption. 

As provided in the collateral trust indenture, pd bonds drawn for re- 
demption may be converted, on or before May 15 1936, into common stock 
of the Chesapeake & Ohio Ry.—V. 142, p. 1282. 


Chicago Milwaukee St. Paul & Pacific RR.—T7o Create 
Equipment Trust— 


Pursuant to an order entered March 7 1936, by James H. Wilkerson, 
Judge of the U. 8. District Court, Chicago, Henry A. Scandrett, Walter J. 
Cummings and George I. Haight, as trustees, will appear before Judge 
Wilkerson on March 26 and seek an order authorizi them to execute 
agreements for the creation of Equipment Trust Series O, and to issue and 
sell equipment trust certificates in the sum of $3 ,840,000.—V. 142, p. 1633. 


Childs Company—New Directors— 

Edward C. Field, Vice-President and , David F. Kemp and 
George J. Scully have been elected directors, > acing William P. Allen, 
Leon G. Dutton and Hollyday 8. Meeds, Jr. r. Allen, former President 
of ho gompeny also resigned as Chairman of the Executive Committee. 
—VvV. . Be m 


Chilton Co. (Formerly United Publishers Corp.)— 


Reorganization— 


The officers of the company in co-operation with majority stock interests 
and with representatives of certain minority stock interests have worked 
out a plan for fesrgemeeng, and recapitalizing the company. The primary 
objects of this plan are: he simplification of the company’s stock struc- 
ture: the elimination of accumulated and unpaid dividends: the reduction 
of its capitalization: and the adjustment of certain asset values so that they 
will be more in line with present day values. 

. A. Musselman, President in letter to stockholders states: wren 

All of the above objectives when put into effect should be beneficial to 
all stockholders. The simple one-class stock structure together with§the 
larger number of shares should naturally make for a broader and better 
market for the stock. ‘ 

The directors approved and adopted the plan for reorganization at their 
regular meeting held Feb. 21 1936. It is now submitted for the considera- 
tion of the stockholders. 

The group of preferred stockholders which had been opposing the previous 
pee for reorganization, dated Oct. 3 1934, together with certain other 

olders of substantial amounts of stock, have also indicated their approval 
of this new plan. 

A special meeting of the stockholders will be held at the office of the 
company, Chestnut and 56th Streets, Philadelphia, on March 31 1936, to 
take formal action on the amendments to the certificate of incorporation 
and to the reduction of capital necessary to give effect to the plan. s oo 

William A, Barber, Treasurer, in letter to ‘‘Chronicle’’ states: 

“The name Chilton Co. was changed from the name United Publishers 
Corp. in October 1934, the company having been incorporated in Delaware 
in 1911 under the latter name. 

‘‘Now, United Business Publishers, Inc. was incorp. in 1928 and while 
it was in existence, it owned large amounts of both preferred and common 
stocks of Chilton Co. (then known as United Publishers Corp.). All of 
said stocks owned by United Business Publishers, Inc. were purch by 

rivate interests in February and March 1934 and that company is no 

oneer in existence. There is therefore no occasion to continuate to associate 
Chilton Co. with United Business Publishers, Inc. 








Velume 142 


“The closing chapter of United Business Publishers, Inc., follows: We 
“went into receivership Feb. 7 1933, It had outstanding two issues of 54 % 
‘collateral notes. It also owned certain unpledged assets. The un ledged 
assets were sold at public auction in Wilmington, Del., on Feb. 27 1934 and 
‘the collateral pledged under the two note issues above mentioned, was sold 
.at public auction in Jersey City, N. J., March 2 1934. The receivers were 
‘discharged on June 27 1934. The amounts realized from the above men- 
‘tioned sales were insufficient to pay that company’s debts in full. Guaranty 
Trust Co., 140 Broadway, New York City, were the trustees under both of 
ithose note issues and anyone still holding said notes should present same to 
‘the trustees for the final dividend,”’ 


Digest of Plan tor Reorganization Feb. 21 1936 


As of Dec. 31 1935, the amount of preferred dividends in arrears (not 
including stock in the treasury) was $1,167,516, and while the company is 
realizing small profits it is earning only a small propo.tion of the regular 
annual preferred stock dividend requirement, and the accumulated and 
unpaid dividends will undoubtedly continue to increase. The elimination 
of accumulated and accumulating dividends wil! naturally improve the 
«credit standing of the company. 

The reduction in capital made necessary by the reclassification of the 
stock under the plan will create capital surplus out of which reserves for 
certain assets will be set up. Up to this time no efforts have been made to 
restate the values of certain assets of the company in the light of present- 
day values, though substantial adjustments to surplus have been effected 
from time to time where made necessary by the disposal of certain unprofit- 
-able properties and by the transfer to the company of assets and liabilities 
= certain subsidiary companies which have been dissolved within the last 

wo years. 





Present Capitalization 


Authorized Outstanding 
7% cumulative preferred stock (par $100)... 46,000 shs. x44,111 shs. 
-Oommon stock (mo par)._..._._.__.__... 80,000 shs. 75,220 shs. 
x Of which 2,414 shares are in the treasury of the company. 
Proposed Plan 


Appropriate corporate action will be taken to amend the certificate of 
incorporation so that the authorized capital of the company shal! consist 
of ,000 shares of common stock (par $10), and the present preferred 
stock will be reclassified as new common stock (par $10) a share, on the 
basis of 10 shares of new common stock for each share of preferred s 
outstanding and accumulated and unpaid dividends thereon, and the present 
common stock (no par), will be reclassified as new common stock (par $10) 
a share, on the basis of 1,298-75,220 of a share of new common stock for 
each share of the present common stock. 

When the reorganization and recapitalization become effective, the 
authorized capital stock will consist of 500,000 shares of new common 
-stock ($10 par). Of this new common stock, 416,970 shares will be issued 
to the present preferred stockholders; 1,298 shares of new common stock 
will be issued to the holders of 75,220 shares of the present common stock, 
making a total of 418,268 shares of new common stock outstanding; in 
addition to which there will be 24,140 shares of new common s in 
‘treasury, in place of 2,414 shares of present preferred stock now held. 


Effect Upon Capital of the Company 


The reorganization and reclassification of the capital stock of the com- 
pany will reduce the capital to $4,876,320 from $9,059,000. 


Financial Report Dec. 31, 1935 


The financial report for 1935 affords the woth * 
Directors—C. . Musselman, Fritz J. Frank rederic C. Stevens, 
_Joseph 8. Hildreth, George H. Griffiths, Everit B. Terhune, Ernest C. 


Hasti , William A. Barber, John Blair Moffett, John H. Van Deventer, 
yee ae: hase, Thomas L. Kane, Charles 8. Baur, G. Carroll Buzby, and 


. Vaux. 
Officers——-C. A. Musselman, Pres.; Fritz J. Frank, Executive V .-Pres.: 
Vice-Presidents, Frederic C. Stevens, Jose 8. Hildreth, George H. 
Griffiths, Everit B. Terhune, Ernest C. Hastings; William A. Barber, 
Treas., and John Blair Moffett, Sec. 


Business Papers and Services Owned and Published by Chilion Co. 


Automotive Industries The ae eae Sse oy Insurance 
Automobile Trade Journal Toy World and Bicycle World 

Boot and Shoe Recorder Chilton Automotive Buyer's Guide 
The Jewelers’ Buyers 


Goods Economist Economist Directories 
Hardware Age Nugent's Directories 
The Iron Age Where-to-Buy in Chicago 
The Jewelers’ Circular-Keystone Chilton Direct Mail 
Motor Age Hardware A Direct Mail 
Motor World Wholesale Chilton Book Department 
‘The Optical Journal and Review of|S8 tor Book D ment 


Optometry Chilton Printing Division 


The Spectator—Life Insurance 
Subsidiary Companies 

Automobile Trade Journal, Inc. Iron Age Publishing Co ,Inc (N. Y.) 

a. ma ws Sig and Advertisers Service, 


(hilton Publications, Inc. (Tll.) Inc. (N. Y. 
Federal Printing Co (N. Y.) —.-..-- Textile Publishing Co. (N. Y.) 
Hardware World Corp. (Calif.) 


Associated Companies 


x Business Publishers Internat. Corp.|x Newton Falls Paper Co., Inc. 
y Distribution & Warehousing Publications, Inc. 


x Company owns 50% of the voting stock. y Company owns 60% of 
the voting stock. 


Consolidated Income Account Years Ended Dec. 31 
































1935 1934 
“Gross sales of advertising, subscriptions, books, 
err $3,408,995 $2,988,960 
Interest, discount and investment earnings. .- —--- - 23 ,251 18,599 
ee et odbaosded 0% $3 432,246 $3,007,559 
ee NO i, i a ee ebbeaoon’ 3,142,058 2,793,641 
Provision for depreciation..............-..--.-.--.- 56,824 69,622 
I eR Ee i tee sebees 27 .726 35,189 
Pen rr, tp eccodevebbdooses 46,183 11,752 
Net profit from operations..............--..-- $159 456 $97 356 
Surplus at beginning of year__..__.......-.-.----- 921,121 1,904,058 
Other charges to surplus (met)...........-..-.---- 47,2 982,937 
I OI $873 871 $921,121 
Pro Forma Consolidated Balance Sheet Dec. 31 1935 
Assets— Actual Pro Forma Liabilities— Actual Pro Forma 
“Cash in banks and Notes pay.to bank $150,000 $150,000 
on hand... -.-.. $340,148 $340,148! Accounts payable. 65,897 65,897 
Accounts and notes Acoruais . .......- 124,488 124,488 
receivable (net). 309,528 309,528 | Due to associated 
Inventories at cost companies - - . . - 7,846 7,846 
a 142,532 142,532 | Notes and mitge. 
Value of life insur- matur’g after one 
ance policies... 57,296 57,296 T.. satiteasd!-- BELO 301,007 
-Other assets. ..... 70,137 70,137 | Deferred income. - 2,437 2,437 
Accounts with asso- Reserve for unfilled 
ciated companies 1,813,843 849,160; subscriptions... 183,848 183,848 
Fixed assets (net). 825,050 825,050 | Reserveforconting 144,990 144,990 
‘Publications, sub- 7% cum. pref. stk. 4,169,700 _..... 
scription lists, &e 7,354,852 3,443,213| Common (no par). 4,889,300  _..... 
New common stock 
etal . | eaten 4,182,680 
NE 873,871 873,871 
TE os.enéneon $10,913,386 $6,037,066! Total ........ $10,913,386 $6,037,066 


Citizens Independent Telephone Co. (Ind.)—Bonds 
Offered—Lawrence Stern & Co., Ine., Chicago, are offering 
at 101 and int. $1,450,000 Ist mtge. 444% 25-year sinking 
fund bonds, series A. A prospectus dated March 7 affords 
the following: 
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Dated Jan. 1 1936; due Jan. 1 1961. Principal and int. (J. & J. 1) 
payable at office of Harris Trust & Savings Bank, Chicago, in lawful money 
of the United States of America. Red. all or part or through operation of 
sinking fund at any time on 60 days’ notice at par and int. to redemption 
date plus a premium of: 4% if red. on or before Jan. 1 1941; 3% if red. there- 
aftér and on or before Jan. 1 1946; 2% if red. thereafter and on or before 
Jan. 1 1951; 1% if red. thereafter and on or before Jan. 1 1956; and if red. 
thereafter, without premium. Coupon bonds in denom. of $1,000, regis- 
terable as to principal only. 

Issuance—Authorizéed by the P. 8. Commission of Indiana. 

Company and Business—Company, incorp. in Indiana Dec. 21 1905, 
owns and operates telephone properties ng without competition Terre 
Haute, West Terre Haute, North Terre Haute and Seelyville, Ind., and 
certain adjacent rural territory. Local and toll telephone service is pro- 
vided in the territory served, the toll lines connecting with the toll lines of 
other ye ny: telephone companies or of Indiana Bell Telephone Co. 
Company has the usual standard toll contracts with both Indiana Bell 
Telephone Co. and connecting independent companies. 

Company owns approximately 72 miles of toll pole lines, 137 miles of toll 
wire in cable and 369 miles of open wire. About 62% of the wire in service 
is in und und cable and about 33% in aerial cable, or an approximate 
total of 95%. The open wire (about 3% of the total in service) consists 
of drop wire, rural lines and some city lines. 

The following tabulation shows the telephone stations in service and the 
operating revenues of the company for the yéars 1932 to 1935, inclusive: 





Years End. Dec. 31— 1932 1933 1934 1935 
Stations served at end ‘ 

of period td dab bade o 12,675 12,177 12,972 13 ,309 
Local service revenue... $545, $489,148 $495,555 $512,603 
Toll service........... 27,390 26,713 29,3 1, 
Miscell. oper. revenues. 16,574 14,650 13,240 16,326 

Total oper. revenues. $589,869 $530,512 $538,151 ~ $560,890 

The company has one subsidiary, Citizens Telephone Co., which is an 


inactive company. 


Capitalization After Giving Effect to Present Financing 
Authorized Outstandi 
lst mtge. 44% 25-year s. f. bonds, series A_..... *Unlimited $1,450, 
Common stock (par $100) $1,000,000 1,000,000 

* The principal amount of first mortgage 44% 25-year sinking 
bonds, series A, which may be issued under the indenture is not limited 
but additional bonds may be issued only in accordance with the terms of 
the indenture. 

Purpose—Net proceeds (estimated at $1,386,075), after deducting ex- 
penses in connection therewith estimated at $31,300, will be applied, 
together with approximately $52,000 to be supplied from the company’s 
ES Aaggeeeé £ ty bd retirement by mn ; - Saas ee ae pe 

0., of the company, o oO e $1, cumulative 7% pre- 
ferred stock. Subject to the sale of the bonds, Telephone Bond & Share 
Co. has agreed to sell to the company and the soempany has to pur- 
chase the preferred stock at a price of $1,429, plus divs. from Jan.1l 
1936 to the date of purchase. 


Earnings Years Ended Dec. 31 








1935 1934 1933 
Operating revenues_...........--..- $560,891 $538,152 $530,513 
Sppeting NG bedi Gincasciiad 110,040 103 ,761 100,969 

nn re eT ep eee 57,187 67,3 64, 
Taxes—State, local, &c_.........-. 3 76,079 80,383 
I a, iin iy titititE bliin dhtin bid ate $309 ,280 $290,912 $284 ,256 
COP PRORTIO. siibikin 6K bOwSs dddOue 10,627 2,1 1,941 
I i ha oa lial $319,907 $293,015 $286,197 
FI att ye ere ery: 136, 133, 36,823 





Net income before int. and Federal 
and State income taxes x. _..--_- $183 ,056 $159,714 $149,374 
Annual interest charges on $1,450,000 lst mtge. 44% 25-year sinking 
fund bonds, series A, $61,625. 
x The provisions for Federal and State income taxes made by the com- 
pany amounted to $23,182 for 1933, $26,225 for 1934 and $34,571 for 1935. 
anagement and Control—Com y is a subsidiary of Telephone Bond 
& Share Co., Kansas City, Mo., which owns all of the outstanding preferred 
stock and common stock and which is in turn controlled by Theodore Gary 
& Co. General & Telephone Investments, Inc., owns 91.13% of the out- 
standing voting stock of Theodore Gary & Co. Approximately 57% of 
the voting stock of General & Telephone Investments, Inc., is de ted 
under a certain voting trust agreement whereunder the voting trustees are 
Theodore Gary, H. L. Gary and A. F. Adams, who, as such voting trustees, 
may be deemed to control General & Telephone Investments, Inc.—V. 142, 


p.l 
Cincinnati Ball Crank Co.—New Directors— 


Powel Crosley, Jr., has been elected a director to succeed Lud 
ey oe pee Richard P. Field replaced Cleo Harris, resigned.— 
. , Pp. . 


Cincinnati Union Terminal Co.—Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— > $ Liabilities— x 
Invest. in road and Common stock... 3,500,000 3,500,000 
equipm’t, &c...41,393,213 41,317,482) Preferred stock... 3,000,000 3,000,000 
Gs .. ds. conminnot 949, ,224| Funded debt... ~. 36,000,000 36,000, 
Special deposits... 6,355 20,395 | Non-negot. debt to 
Net bal.rec.fr.agts. 82 51 affiliated cos... 625,000 625,000 
Miscell. accts. rec. 815,874 934,522) Audited accts. and 
Total def. assets. 4,955 4,380 wages payable... 180,967 174,532 
Disc. on fund. dt. 937,584 959,136| Int. mat’dunpaid. 585,730 585,317 
Oth. unad}. debits 3,419 7,032| Divs. mat’d unpd. 90,036 90,000 
Mat’l & supplies... 193,164 200,154; Unmat'dint. acer. 100,000 100,000 
Rents receivable. . 3,254 2,053 | Miscel. accts. pay. 291 14,806 
Deferred liabilities 4,111 15,826 
Unadjust. credits. 221,198 202,948 
0 44,307,334 44,308,429 eS atcchemnd 44,307,334 44,308,429 





—vV. 141, Pp. 2732. 


City Ice & Fuel Co.—To Reduce Stated Canvital— 

The stockholders wili be asked at a special meeting following the regular 
annual meeting April 2 to approve a reduction in the stated capital. It is 
proposed to write down the figure to $32,875,200 from $48,220,340. Of 
the $15,345,140 difference, approximately $3,400,000 is to be used to write 
down oe’ | investments and eliminate the provision for good will. 
The balance be used to adjust downward a reappraisal of company’s 


perties. 
ne his letter to stockholders, R. C. Suhr, President, stated that with 
decreased value of fixed assets it will be ible to make smaller allowances 
for depreciation, taxes and insurance.—V. 141, p. 3070. 


A total of $94,000 first closed mortgage 6% sinking fund gold bonds, 
have been called for redemption on April 1 at 105 and interest. Payment 
wil Jb3 made at the Colonial Trust Co., Pittsburgh, Pa.—V. 141, p. 743. 


Coca-Cola International Corp.—$2.40 Dividend— 

The directors have declared a dividend of $2.40 share on the common 
stock, no par value, payable April 1 to holders of record March 12. This 
compares with $6 paid on Dec. 3] 1935; $4 on Oct. 1, July 1 and April 1 
1935; $3 per share paid each three months from July 1 1933 to Jan. 2 1935, 
inclusive, and $3.50 on April 1 and Jan. 2 1933. In addition an extra 
dividend of $2 was paid on Jan. 2 1935.—V. 141, p. 3222. 


Coleman Lamp & Stove Co.—Dividend Halved— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 15 to holders of record March 31. 
This compares with $1 paid on Jan. 2 last, and 50 cents per share 
tributed on Oct. 15 and on July 15 1935.—-V. 141, p. 3857. 


Colonial Beacon Oil Co.—T 0 Amend By-Laws— 

The stockholders at their annual meeting March 31 will consider amend- 
ng the by-laws with respect to the signing of checks by the treasurer or 
Assistant Treasurer and to permit the Companies of depositories by the 
Treasurer or the board of directors.—V. 141, p. 3222. 
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Colgate-Palmolive-Peet Co.—New Treasurer— 
George F. poe has been elected Treasurer of the company, succeed- 
ing the late L. ©. Proesch.—V. 142, p. 620. 


Colorado Fuel & Iron Co.—Reorganization— 

A plan for tion of the company has been proposed by the 
independent protective committee for holders of Colorado Industrial Co. 
lst mtge. 5% gold bonds guaranteed by the Colorado Fuel & Iron Co. 

Se 3 ons Slam the Industrial company bondholders would receive for 

ae, oe with unpaid interest amounting to 15%, 
a BT 5% secured mnortgage ge bonds, series A and 20 shares of new com- 
mon stock. he Industrial ndholders would receive all the new s 
maqctanee. series A and all the new common stock to be issued. 

Preferred stockholders would get 40 common stock purchase warrants 
for each 10 shares of preferred, together with unpaid dividends. and com- 
mon stockholders would receive 100 stock purchase warrants for each 100 
“are of common held. 

Te contemplates the setting up of a new company with a capitaliza- 
tion of $4,500,000 Colorado Fuel nds (undisturbed by reorganization); 
$16,579, 800 of secured mortgage bonds, series A; 552,660 shares of common 

stock and 420,505 common stock purchase warrants covering the same 
number of shares.—V. 142, p. 1635. 


Columbia Gas & Electric Corp. (& Subs.)—Annual 
Report— 
Philip G. Gossler, President, says in part: 


The consolidated income account for the year 1935 and increases over 
the year 1934 are summarized as follows: 


Total gross revenues (utilities) _........-- $81,169 427 $3,741,766 
Gross corporate income (utilities) _......- ‘023. 2,959 ,406 
Consol. net income (after all fixed charges) 11 944 '326 2,151,255 
Preferred dividends paid. ._........--. 6,938,144 $5,779 
A i nk het RR a ot ha 5,006,183 ee 
Earns per share of common stock. _._.--- 43c 18c 





At the end of 1935 Columbia System companies were serving 1,052,194 
gas customers and 328,482 electric customers and, including water and 
eating customers, served a total of 1 ,389,812, in each instance the largest 
number of customers in the history of ‘the system 
The year ae Fee encouraging results, some of which may be briefly sum- 
mariz ollows: 


Increases, Compared with the Year 1934 


Number of gas customers was 1,052,194 increase of 24,998 
Volume of gas sales (cu. ft.) was__113,138,143,000 increase of 6,094,334 ,000 
Gross revenue from gas sales was__ $54, 518,119 increaseof $2,420, ffi 
Number of electric customers was -_ increase of 100 
Volume of electric sales (kwh.) was 1,081, 148. 147 increaseof 118,530, ‘608 
Gross revenue from elec. sales was ‘$23, 035, ‘226 increaseof $1,190,296 


Reductions 


Reduction of $3,163,500 in the par value of senior securities of certain 
subsidiaries through payment of maturing bond issues and through calling 
three small series of preferred stock of one subsidiary company for redemp- 
— Oy Jan. 1, Feb. 1 and March 1 1936, respectively, without public 
nan 


Reduction of about $400,000 per annum in fixed charges of subsidiaries 
through refunding of bonds at materially lower interest rates and reduction, 
effective Jan. 1 1936. in interest rates of two outstanding issues 

Settlement of four important rate cases which had been in “litigation for 
several years. These settlements effected an increase in the consolidated 
surplus in the amount of $4,122,685 from amounts previously carried in 
ve for contingent earnings, and fixed agreed rates for several years 

come. 

Termination (in Jan. 1936) of the Federal Anti-Trust suit, with respect to 
Panhandle Eastern Pipe Line Co., through issuance of decree pursuant to 
a consenting stipulation. 

Merger of Subsidiaries—During the year four subsidiaries were eliminated 
by merger and since that time proceedings have been instituted to dissolve 
five additional subsidiaries. 

The Public Utility Act of 1935—Columbia Gas & Electric Corp. has not 
registered with the Securities and Exch e pe go under the Act. 
A stockholder, seeking to enjoin Columbia & Electric Corp. from 
registering under the Act, obtained an order en the U. 8S. District Court 
for the Southern District of New York staying the corporation from 
registering. 

Comparative Consolidated Income Statement for Calendar Years 


Utility Operations — 1935 1934 1933 1932 
Gross revenues: ' 

nin nen dteehervinin ¢ $54,518,119 $52,097,864 $48,461,051 “). 817,416 

ip aye epi 23:935,.226 22,744,930 23,447,960 24,668,999 

eh RE TE 1,339,780 1,353,028 1.387.014 1,474,113 
<- 376, 301 1,231,840 1,157,291 1,194,639 


Total gross revenues__$81, 169, 427 $77. 427 662 $74,453,316 $79,155,168 











Operating expenses __--- 41,003,060 41,156,290 37,488,234 38,416,585 
Prov. for renewals, re- 
placements & depiet’n 8,422,093 7,803,175 6,986,533 6,622,193 
i AN a aa ig 8,815,334 8,514,960 7,902,869 # 7,540,201 
Net oper. revenue-___.$22,928,940 $19,953,237 $22,075,679 $26,576,188 
Other income. ________-_ 94,694 110,992 242,463 286,035 





Gross corp. income- - $23,023 ,634 $20,064,229 $22,318,142 $26, con 223 
4, 879 4,104,456 3 003 


Int. of subsidiaries, &c_ ‘ . ; : 3,190,827 
2.512.713 2,513,962 2,513,706 2,512, ‘722 


Preferred divs. of subs _- 
Earns. appl. to min. int- 102,607 69,789 71,380 35,245 


Bal. ee Spee. & to Colum, 
. Co. (inter- 
Aq items elim.)._.__.$16,241,436 $13,376,022 $16,510,054 $21,123,429 
Other Operations— 
Income applic. to Col. 
G & Corp. (inter- 








co. Tact eliminated) 189 ,403 168,272 32,127 Dr18,603 
Col. Gas & El. Corp.— 
Net revenue (inter-com- 
pany items eliminated) 950,218 1,649 ,446 1,787,467 2,364, 123 
Tot. before fixed chgs_$17,381, 057 $15,193,740 $18,329,648 $23,468, 949 
Interest charges, &c_._. 5,462,292 5.423.101 033 973,124 
Int. charges to construc. Cr25, 562 Cr22 ,432 Cr7 6,145 Cr708,850 


—_-—- —— +e OO eee a ee ere a --—- ere 


Consol. net income-..$11,944,326 $9,793,072 $12,496,759 $17,204,675 





Previous surplus--_-_-_ ._- 15,904,640 37,050,514 40,851,861 44,448,804 
Additions to surplus... - 4.327.941 ateatieds 084 Choke ese Hie botGee 
Total surplus______- $32,176,907 $46,843,586 $53,348, 620 $61,653 ,479 


1 
wine. aid—Pref. stock. 5,850,310 5, 850, 310  ~=5,850,435 5,850,810 
erence (conv.) stk. 1,087,834 l ‘002, 055 705, O72 233.839 
partes Sewanee =e EO sii oe Cadet YL Bedi “Cb Ke 
eh A MRE eg aR a RE Se 2,934,621 
Prov. forres.forcont... 1,378,000 13,302,310 
Miscellaneous debits~.. 258,434 721,210 
Reserve for investments -_ 565,000 5,478,000 
Add’l tax prior years -_- - 691,917 
Premiums on securities 
called for redemption - 
Unamort. debt disct. & 
expense on securities 
called for redemption - 
Adj. of amort. of impts. 
to leased property - - 

Writ'g off cost of change- 
over in customers eqpt 


978,785 


367,261 
319,444 


capitalized in prior yrs. 515,941 
Add’l payments under 
gas purchase contracts 


applicable to prior yrs. 


442,581 





Balance Dec. 31_-_--- $19,024,120 $15,904,640 $37,050,514 $40,851,861 
Com. shares outstanding 11,731,977 11,738,590 11,738,550 11,608,596 
Earnings per share- --- $0.43 $0.25 $0.51 $0.96 

x Amount transferred to capital representing par value of convertible 
5% cumulative preference stock issued in payment of dividends declared 
on common stock. 


March 14 1936 


Consolidated Balance Sheet Dec. 31 
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1935 1934 1935 1934 
Assets— $ $ Liabilities— > 3 
Property acct..583,156,257 588,407,624/| Pref.& min.com. 
Securs. owned.. 74,821,587 935, 767| stocks of subs. 49,340,281 50,035,544 
eee 19,159,123 19.461.816 Pf. stk.6% ser.A 94,069,400 94,272,000 
Accts. and notes 5% pref.stock.. 3,867,300 3,879,800 
receivable.... 8,373,193 7,212,025/ Preference stock 22,202,900 22,206,100 
Due from officers b Com. stock. .. 183,258,069 183,361,343 
and employees 109,698 110,155| Funded debt...181,490,200 180,840,822 
Int. & divs. rec. 560,214 590,061 | Notes payable... -..... 315, ‘909 
Mat’ls &suppls. 5,146,585  4,909,319|Accts. payable. 3,322,162 2,817,272 
Special funds, Accr. local taxes, 
deposits, &c.. 446,302 862,505 interest, &c.. 7,504,609 7,830,977 
Marketable se- Pref. stk. called 
curities . ..... 390,477 265,588; for redempt'n 
Impounded fds. 2,261,242 3,680,986; and premium 
Prepaid ‘ thereon...... ee... ) aaamee 
unamort., dis- Fund. debt (curr) 10,000 . 2,204,400 
count and ex- Consumers serv- 
ls con einem 9,515,400 10,016,144 ice deposits 2,532,837 2,395,071 
Other accr. liabs. 196,471 147,675 
Conting. earns. 3,483,360 10,215,195 
Reserves. ...... 132,954,662 136,025,237 
Surplus........ 19,024,120 15,904,640 
Bees ceéee 703,940,080 712,451,990 Total_..  ...703,940,080 712,451,990 





b Represented by 11,731,977 shares (no par) in 1935 (1934, 11,738,590). 
—V. 142, p. 1462. 


Commonwealth Edison Co.—Larnings— 

In order to show the 1933 earnin.s statement as adjusted by the company 
wees ‘en a comparative statement with the years 1934 (as adjusted) 
an 

Consolidated Income Account Years Ended Dec. 31 


[Including Commonwealth Subsidiary Corp.] 
1934 1933 
As Adjusted As Adjusted 














1935 
Gross earnings—Electric light and 
power revenue. -__. Poise, nlite yh $78, sth 304 $75,427,923 $72,074, =2 
Other operating revenues, net_.....- 497 501,715 477,349 
Total gross earnings............- $79,148,801 $75,929,638 $72,552,161 
POE DEP Gs odeccoducccchaces 12,474,496 12,374,671 11,878,310 
Oo | OR | F<! 2 25,142, ‘986 24, 465 23, , 
“| “GE SRL 3.823.734 3,438,797 3,637,342 
Taxes—State, local, municipal co 
. misc. Federal, Re Ga - 10,483,618 8,248,916 8,209,118 
ederal income... ~~... cen n ee 1,614,788 1,660,436 709,131 
Provision for depreciation......... 8,000,947 8,079,527 8,000,000 
Net earnings from operations. .-_-_. $17,608,231 $17, 132. 825 $16,220,575 
Other income—Dividends __.....__- ,003 ,952 822 046 : ; 
Interest on bonds, notes &c....-.. 1,092,340 1,284.8 ; 
SSE OE LEE GELLER 107,199 98.789 317,973 
ne oe ame $19,811,723 $19,948,512 $18,722,461 
Interest on funded debt__.......-.- 8,678,427 8,868,369 8,908,436 
Interest on unfunded debt._...... 177,281 161,890 167,598 
Amortiz. of debt discount and expense 682,404 647 ,730 700,008 
RE. ns chindindbimaaaie $10,273,611 $10,270,523 $8,946,419 
nin cite etch iain echt deareinaie 6.432.337 6,465,076 7,288,185 
Shares outstanding at end of year... 1,607,238 1,609 ,065 1,623 ,464 
ar GE Ga acantedonactbasac $6.39 $6.38 $5.51 


See also V. 142, p. 1635. 
Earnings for Month of January 


Gross revenue... .- 

Net inc. after depreciation_ 

—V. 142, p. 1635. 
Community Power & Light Co. (& Subs.)—Earnings— 
Period End. Dec. 31— ae gaunt 1935—12 Mos.—1934 


1936 1935 
$7,445,193 $7,084,395 
1,199,682 1,269,740 











Operating revenues_ ~~~ $296,728 $3,743,530 $3,775,062 
EE cnnieneeiaementn eens 156,747 162,136 1,880,133 1,893,381 
Maintenance. .._....-.- 15 ‘822 19 995 202,161 158,845 
i Racer ag tals ty 28,616 23,208 345,453 342,217 

Net oper. revenues... $116,090 $91,387 $1,315,781 $1,380,617 
Non-oper. income—net- 1,381 def117 21,241 31,147 

RF EER TT $117,472 $91,270 $1,337,023 $1,411,764 
Retirement accruals. --. 25,20 18,263 280, ‘647 324,990 
Int. & amortization, &c- 70,279 66,935 851,809 857 ,476 

Net income... _.....- $21,992 $6,071 $204,566 $229 297 


—V. 142, p. 456. 


Connecticut Light & Power Co.—FEarnings— 


Calendar Years— 1935 1934 1933 
Operating revenues -- - - - = O16, 671,191 $15,555,015 $14,882,081 
x Total oper. exps., 


1932 
$15,074,797 




















retirement A -. nat yay hed 10, 313,916 9,195,875 8,560,106 8,631,481 
Operating income_--- $6,357,275 $6,359,140 $6,321,975 $6 ,.443 316 
Inc. from non-oper. prop 65,076 29,012 42,879 54,393 
Gross corp. income_.. $6,422,351 $6,388,152 $6,364,854 $6,497,709 
Deductions from gross 
corporate income__.. 2,151,756 2,122,969 2,098,224 2,132,671 
Net income. ____-.-.-- $4,270,595 $4,265,183 34,266,630 $4,365,035 
OF ORE DO a . 
$4,266,630 $4,264,068 


Balance.._..._.---- $4.270.595 $4,265,183 
Divs. on pref. stock _ _-- 788, 782,75 


782,750 782,750 








Balance avail. for com. 
stock dividends.---. $3,481,720 $3,482,433 $3,483,880 $3,481,318 
x Provision for retirements has been computed in accordance with the 
requirements of the bond indentures.—V. 141, p. 4163. 








Condensed Balance Sheet Dec. 31 1935 
Assets— Liabilities— 
Property, plant & investment$93,888,198 | Preferred stock 644 %-----.-.- $6,500,000 
Inv. in affil. cos.—not consol. 1,875,109 Sts. Kc wit sdeavabbdive 6,804.400 
Miscellaneous investments. . 70,926 | Com. stk.(1,147,860sh.no par) 46,206,600 
Sink. funds & special deposits 1,665,210} Funded debt... ...-.-.--.-- 35.614,500 
CER. ktddeweetndbdetoads 1,387,988 | Matured bond interest & divs. 
Marketable securities... .-- 99,307 declared and unapid----.-- 1,437,759 
Accounts receivable. _..-.--. 3,003,259 | Accounts payable. -_..--..-- 598,234 
Due from affiliated companies 12,096 | Due to affiliated companies - . . 
Loans to employees & officers 84,804} Rockville Gas & El. Co. 5s... 300,000 
Accrued interest receivable - 1,058} Accrued accounts. _......-- 967,492 
Materials and supplies... - 904,740; Consumers’ deposits.....-.-- 456,147 
Unamortized debt disc. & exp 2,652,007| Unadjusted credits.......-- 7,917 
Prepaid & deferred accounts. 71,925) Reserve for retirements - -.-~-. 4,222,765 
Work in progress........--- 1,097,383 | Other reserves. _.....-.---- 117,716 
Unadjusted debits_.......-.- 61,239 | Contribut’ns for extensions - - 471,694 
Employ. welfare fund (contra) 396,196| Employ. welfare res. (contra) 396,196 
ER a ade Cuenta mie 3,767,796 
it~ Kcaadptobenceon $107,871,445 FE et et AR a $107,871,445 





—V. 141, p. 4163. 


Consolidated Dry Goods Co.—Accumulated Dividend— 

The directors have declared a dividend of 24% on account of accumula- 
tions on the 7% cum. pref. stock, par $100, payable April 1 to holders of 
record March 24. Similar payments have been made on April 1 and Oct. 1 
of 1935, 1934 and 1933, prior to which the preferred stock receive regular 
semi-annual dividends of 34%%—V. 142, p. 948. 
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Consolidated Gas Co. of N. Y.—Plans to Market 
$70,000,000 Bonds—Two Debenture Issues of 3%-34%% 


Coupons Proposed— 


The company on March 6 asked the Public Service Commission to ap. 
rove the issuance of $70,000,000 fdebenture bonds. Of the total, $35, 
00,000 would bear a 34%% —— and be due in 1946 and $35,000,000 
would be 3%s and be due in 1956. Pr would be used to redeem 
on or before July 15 1936, $50,000,000 of 544% debentures due 1945 at 
103%, and to redeem on July 15 $20,000,000 remaining outstanding 5% 
Ceres gee 1957 at 103. The $70,000,000 debentures would be dated 

p . 

The company says in its petition that it is unable at this time to state a 
definite price at which the pro issues could be sold. However, it 
believes that the debentures can be marketed at a level making advantageous 





the redemption of the 5 and 5% % bonds outstanding.—V. 142, p. 1234. 
Consolidated Retail Stores, Inc.—Sales— 
Month of— 1936 1935 1934 
SEE o6bewadcccnqnotsinnecessane $556,759 $517,572, $494,434 
PRG eo cedbennccaceteonsbansase 644,800 527,142 515,089 


—V. 142, p. 1117. 


Consolidated Oil Corp. (& Subs.)—Annual Revort— 
H. F. Sinelair, Chairman of the Executive Committee, 


states in part: 


Results—As compared with 1924, the 1935 income account shows an in- 
crease in gross operating earnings of $19,344,519. Costs, operating and 
general expenses increased $8,476,025. Interest charges show a decrease 
of $695,196. Net earnings for the year after provision for Federal income 
tax were $11,305,904, as compared to $553,281 in 1934. 

As a result of the invalidation of the National Industrial Recovery Act, 
the petroleum industry for the greater part of the past year has depended 
upon its own efforts to stabilize production and to supply its jSroducts to 
the public at reasonable prices under orderly marketing conditions. The 
demonstration of the industry's capacity for self-covernment and _ ability 
to conduct itself in a manner consonant with public interest and its own 
welfare encourages the belief that no further measures of governmental 
regulation will be considered necessary. : 

n the field of crude oil production, Federal intervention has been limited 
to regulation of inter-State movement of oil produced in excess of States 
allowables. ‘The Inter-State Compact and the efforts of the States indi- 
vidually, with which the industry has actively co-operaced, have been 
helpful in stabilizing crude production. 

n inventory of the oil industry in the United States at the close of the 
year showed that stocks of crude oi! were at the lowest point since April 
1 Gasoline stocks in view of demand were not excessive. The indus- 
try was in the soundest position statistically it had occupied for some 
years. The demand for all oil products was greater taan in any year since 

Domestic demand for motor fuel was the largest ever recorded. 

While the average retail price of gasoline for the country as a whole was 
practically the same as in 1934, the average retail price in nearly all the 
territory east of the Rocky Mountains was on a more level basis than in 
1934; severe fluctuations were absent. Corporation's reduced pontiey oe 
costs and higher realization even on the low price levels that prevail 
were brought about by a larger volume of business, increased throughput 
from existing facilities, and many economies in operation. 

The ition of the corporation was strengthened. In addition to capital 
expenditures, there was paid in excess of $4,400,000 for Richfield Oil Corp. 
of New York, $3,495,087 for common dividends and $925,998 paid or 
accrued for preferred dividends; $2,800,000 of treasury funds were used for 
retirement of bonds and purchase of preferred stock. The corporation 
ended the year with an increase in cash of $5,754,026 and with no reduction 
in working capital. 

Redemption of Bonds and Preferred Stock—Retirement of $48,781,700 of 
6% % and 7% bonds of the corporation (including $6,536,500 held in the 
treasury) due in 1937 and 1938 was effected during the year. A special 
meeting of the scockholders held June 4 authorized a new issue of bonds, 
part of the proceeds of which was intended to be used for the retirement of 
the then outstanding issues. Later developments indicated that the more 
advantageous sonseiate for the time being would be to use bank loans at 
low rates of interest for this purpose. This course was adopted and with 
bank loans of $40,000,000, at an average rate of interest of 2.68%. together 
with funds provided out of its treasury, all the bonds of corporation were 
redeemed on Aug. 12. 

In November the directors took action looking toward the redemption of 
the 8% preferred stock, of which there was outstanding $10,053,300 in 
the hands of the public, callable at 110 pershare. Prior tosuch redemption, 
holders were offered an o ope | to exchange them for 1 1-10 shares of 
a new no par value $5 dividend preferred issue. More than half of the 8% 
preferred shares were so eneneagee for 56,757 .8 shares of the new preferred 
stock, which is now the total of preferred stock outstanding. On Jan. 15 
1936 all the unexchanged 8% preferred stock was redeemed in cash, $5,382,- 
850 having been provided for this purpose out of the corporation's treasury. 

Capital iersenditures—in the year ended Dec. 31 last there was expended 
for improvements and additions to properties $16,600,000, or some $1 ,000,- 
000 less than such expenditures reported in the preceding year. The 

rincipal items in this total were: Development of producing properties, 
fenee purchases, renewals and rentals, $10,480,000; casinghead gasoline 
ae A lines, $550,000; refineries, $1,160,000; marketing 
acilities, $3, ' . 

Richfield Oil Corp. of New York—Since Sinclair Refining Co. became inter- 
ested in Richfield Oil Cor». of New York and Snerwood Brothers, Inc., of 
Baltimore, their businesses have shown a satisfactory increase. A com- 
parison of total sales of all products by the two companies showed an in- 
crease in 1935 over 1934 in excess of 124%. The two companies have 
four deep-water terminals, 71 bulk plants and 5,313 resale outlets. 

As noted in the annual report for 1934, an option was given to Cities 
Service Co. for one year from the date of consummation of the sale to 
acquire at cost a one alt interest in Richfield Oil Corp. of New York. 


Consolidated Income Account for Calendar Years 
{Including Subsidiaries Domestic and Foreign] 























1935 1934 1933 
Gross oper. earns., excl. of inter-co. $ 3 $ 
sales, inter-co. transp. charges and 
U.S. Federal & State gasoline and 
ie Me oe Cee er ee ae 187.770,102 168,425,582 140,550,166 
Costs, operating & general expenses. .154,716,644 146,240,618 119,784,124 
Operating income_.._.......---- 33,053,458 22,184,964 20,766,042 
Int. & divs., profit on sale of securities 
and miscellaneous (net)... .....-.- 1,939,938 1,462,631 1,612,548 
Excess of par value over cost of co.'s 
ref. stock and bonds retired or held 
n treasury for retirement (net)._... Drl12,860 Dr99,029 32,412 
Teens | te a es ea ln 34,980,536 23,548,567 22,411,002 
a le 2,412,571 3,107,767 3,593,141 
Deprec., deple’n & abandonments... 20,451,501 19,180,523 18,684,281 
Prov. for U. 8. Fed. income tax_.-.-- 809,560 ek ere 
Se a ae ee er ae 11,306,905 553 ,282 133 ,580 
ee ia nin i ee es 9,391,802 16,247,951 16,996,840 
Adjust. applicable to prior years. --. Dr70,000 Dr700,709 #£=Dr21,717 
Miscellaneous charges...........-.- aeieeee °° SS6eee) + “eee ee 
Rs. Lhciveddede sid bteeuevebwis 19,377,203 16,100,524 17,108,703 
Preferred dividends. ............... ,998 822 352 860,752 
Common dividends.~............... 3,495,088 5,886,370  $-....- 
Balance at Dec. 31..........-<-- 14,956,117 9,391,802 16,247,951 
Earnings per share on 14,218,835 com- 
MIOS BRATES... 2. ccc cccccccscoccce $0.73 gNi * @ Nij 


x Includes premium of $10 per’share on 100,533 shares of 8% cum. pref. 
capital stock of the par value of $100 per share converted to $5 cum. div. 
sinking fund pref. capital stock without par value, or redeemed for cash on 
or prior to Jan. 15 1936, $1,005,330; premium of 1% of $42,245,200 par 
value of corporation's Ist lien collateral gold bonds, series A & B, redeemed 
Aug. 12 1935, $422,452; less excess of par value over cost of bonds held in 
insurance fund prior to redemption, $176,278;_balance, $246,173; total 
(as above), $1,251,504. 


‘ 
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Note—Equity in undistributed current gains of controlled companies 
not included in consolidated statement, $297,948 in 1935, $9,230 in 1934 
and $33,240 in 1933. 

Consolidated Balance Sheet Dec. > 


935 1934 


Assets — 
On BN icin endind | ddaduliadenanseaot 200,965,256 208,402,801 
b Inv. in & advs. to controlled cos. not consolidated 13,710,033 741, 
Ph RR ol a 13,723,099 14,915,826 
Insurance funds, cash and securities__.........-. ..-.«-- 3,774,089 
(itn netenh the Rinnd dbebbbahdwaveedtoned vonné 30,143,202 24,389,176 
Marketable securities_........_..........-.--.- 859,126 936,689 
art RS 917 Chee 0 6 RE 501,889 173,033 

otes and accounts receivable... ...........---- 12,328,488 12,074,610 


Current amounts due from controlled cos. not 





EE A SiR TP es eet RE |. eS. RG 781,049 135,100 
Inventories—crude and refined oils._.......----- 45,467,908 49,718,346 
ELT TO ST . 6,545,474 6,279,615 
Long-term notes and accounts receiv able, including 
DOERSGs 5. Ge8es BOND... .cccecccdendsueues 1,037 ,828 992 928 
Common stock in treasury.._............-.---- 2,.876,: 2,763,262 
Deferred and unadjusted items...............-- 2,130,810 1,719,300 
Ait nit ne ain otis dd dkeles eee 331,070,551 334,016,280 
Liabilities— 
OO nw ie eect ie dbbbudbowed 71,094,175 71,094,175 
Preferred 8% cumulative stock. __..........---.- 6,039,990 10,184,400 
Sp. oC.) 5.  ohtacdbubbbanamedand YR Seca 
Cn Sn. «2. snsmodesotiibhs aduuuds cele dm 165,584,086 166,007,239 
NEE A RELI Ee Be % x 14,956,117 9,391,802 
Reserves for property abandonments, contingen- 
cies, exchange fluctuations, Fed. taxes, &c_.-.-.- 9,952,648 11,388,458 
Notes payable to banks (unsecured) ---.-..-.------ aa! .. »senae 
First lien collateral gold bonds, 7% series A.....-. ------ 29 440,100 
First lien collateral gold bonds, 6%% series B..... ------ 16,221,100 
chase money obligations... ........--<--....- 181,938 1,681,816 
i oo aks iin rend aint GG CERESO OT 14,417,788 14,632,755 
EN I Sa ATS oa. saber 
Current purchase money obligations_ .-.-.-..-.-.-.-- 504,879 553 .096 
Amounts due to controlled cos. not consolidated - - — 44,347 26,739 
Interest, taxes & miscellaneous accruals.__....--- 3,197,142 3,394,599 





WE sieenemrietioubbonsnsoweanghegion vara 331,070,551 334,016,280 


a Real estate, oil and gas leases, oil wells and equipment, pipe lines, steam- 
ships, tank cars, terminals, refineries, distributing stations and facilities, 
&c., at values determined by directors as of Jan. 31 1932, with subsequent 
additions at cost, less reserves for depreciation and depletion. b Equity in 
earned surplus of controlled companies not included in consolidated state- 
ment, $320,592 in 1935 and $137,823 in 1934. c Represented by 14,218,835 
(no par) shares at stated value of $5 per share. d Other investments are 
stated at values determined by the board of directors as at Jan. 31 1932, 
and subsequent additions at cost, for those acquired by the issue of treasury 
stock, being treated as cost of the ew! stock to the corporation. In- 
cluded therein is an investment of $8,932,597 in Petroleum Corp. of Amer- 
ica, represented by 781,276 shares, a substantial portion of whose assets 
is represented by the common stock of Consolidated Oil Corp. e Repre- 
sented by 50,119 no par shares.—V. 142. p. 1636. 


Consolidated Steel Corp., Ltd.—Larnings— 


Calendar Years— 1935 1934 1933 
OC QNN EE cain sh ddide doccoccese $3,934,449 $4,870,281 $1,707,936 
Cost of completed work incl. of sell- 

ing and administrative expense.... 3,634,515 4,758,672 1,824,744 
Other expenses, net...........-.-- Dr3 ,324 Cr3,009 Cr120.488 
Depreciation provision. ..........-.- 157.189 162,644 162,560 
Amortization of patents_-------- LS x1,753 14,021 14,021 


Prov. for Fed. inc. & excess profits 
16,154 


Operating profit for year......- -- $121,514 loss$62,046 loss$17%,.901 


x Inasmuch as patents were written down to a nominal value of $1 as of 
Feb. 15 1935, no amortization of patents is inciuded in expenses after that 














date. 
Condensed Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
0 RESET eres $759,607 $374,518} Accts. pay., trade, 
Accts. & notes rec. 526,690 298 ,423 incl. accr. items, 
Inventories ...... 666,437 1,109,285] other than taxes $181,826 $151,552 
Prepaid items... ~~ 40,745 32,340 | Accrued taxes... 54,183 31,467 
DAE i ukesducks - 1,000,000 1,909,693/| Prov. for Work- 
Plant & equipment 1,952,996 2,090,801 men’s Compens’n 
PORES... ccccece 1 129,696; awards, &c.... 75,000 74,645 
Accts. rec. from Prov. for gold note 
joint-venture. - _ 9,513 11,413; redem.prem.éc. 25,655 28,079 
Ist. pref. stk. of Conv. g. notes6% 924,000 957,000 
Nordberg Mfg x Preferred stock. 3,554,725 3,887,225 
Co. at cost... -- 20,000 20,000 | y Common stock... 1,456,362 
Accts. & notes rec SS 220,723 def542,789 
from officers & 
employees - . . . - 11,054 13,977 
Def'd charges and 
other assets... 49,072 53,395 
y , $5,036,113 $6,043,541 ens édccuul $5,036,113 $6,043,541 
x 142,189 no par shares in 1935 (155,489 in 1934). y Represented b 
241,617 no par shares.—V. 140, p. 1824. ” y 


Continental Baking Corp.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 8% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 16. Similar distributions were made in 
each of the 13 De quarters, as Compared with $1.50 per share paid 
on July 1 and Oct. 1 1932 and regular quarterly dividends of $2 per Bem. 
previously.—V. 142, p. 1286. 


Corn Products Refining Co. (& Subs.)—Farnings— 
Calendar Years— 1935 1934 1933 1932 
Profits from operation. $7,533,257 $11,007,160 $12,152,732 $9,307,418 

84 53 404 231,318 


int Rane canes. CTS koe ke co 
nt. vs. on securs..— ’ ’ ’ > . 
5,082,121  3,488'828 3 «3-487 .270 


y Income affiliated cos - 3,127,926 2,090,251 


Total income_-__-.--- $13,578,747 $15,491,587 $16,247.73 
Int. on bonded debt _._ _ 29 233 87930 $12,778 .386 
General, State, corp. and 























Federal taxes__....-- 3,244,941 3,345,028 2,411,467 1,375,620 
Deprestation fo DE SS 1,782,659 1 oor eS 5.082 156 2,400,073 
RA 2p A A an A - ’ : , 
Prov. for contingency - ~~ 203 ,241 280,000 bch ie cn 9 . = 
x Net income....-... $8,347,907 $9,702,696 $11,504,942 $8,761,638 
Preferred divs. (7%)--- 1,718,416 1,707,921 1,706,173 1,750, 
Common divs. (cash) --- 7,590,000 7,586,829 7,588,675 7660 000 
Coma. Gives-aeeen O19) ~~. sdblbece = ‘eeenee al, ee 
Amt. transferred to res. 
eC, tii ee eke he 
NR 6. i i de def$2 ,960,509 $407 ,946 $807 462 def$578,362 
Previous surplus_-.-_-.- - 25,228,561 24,820,615 24,013,153 ether 








Profit and loss surplus _ $22,268,052 $25,228,561 $24,820,615 $24,007,308 


Shares of common out- 
standing (par $25)... 2,530,000 2,530,000 2,530,000 2,530,000 
$2.62 $3.16 $3 .87 $2.77 


Earn. per share on com _ 

a Representing 25,047 shares. x Net loss on sales of securities to the 
amount of $225,662 in 1935, $160,273 in 1934, $1,298,887 in 1933 and 
$1,805,344 in 1932 has been aneapee to the reserve previously provided. 
y Predicated upon information in hand, company estimates that its antsy 
n earnings from affiliated pempenies amounts to approximately $4, 00 
in 1935, $4,200,000 in 1934, $4,100,000 in 1933 and $2,980,000 in 1932. 
Of these amounts $1,680,584 in 1934, $1,096,928 in 1933 and $826,629 in 
1932 has been received during the years. 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ LAabtlities— $ $ 
y Real est., bidgs., Preferred stock...25,000,000 25,000,000 
machinery, &c_.33,564,295 34,425,233| Common stock...63,250,000 63,250,000 


Stocks and bonds Accts. payable... 1,687,406 1,902,048 
of sub. and con- Divs. payable.... 2,327,541 2,325,792 
trolled cos_.... 30,333,930 28,674,272| Due to sub. and 


Other inv., incl. affiliated cos... 815,369 1,138,523 
mortgages ..... 2,807,537 3,001,905) Deferred liab. and 
zt Cos. pref. stock. 469,856 589,576 oes cceee 268,140 219,099 
Ge betsevectinn 16,326,172 15,537,700| Reserves......... 3,109,711 2,787,423 
Accts. yoo 3,323,910 3,533,822/ Surplus.........- 22,268,052 25,228,561 
oans 
officers of foreign 
subsidiaries ....  ..... 86,887 
Notes receivable. _ 37,146 23,347 
Held for redemp. 
GEG @ikdee sccoed 50,827 


Market securities a19,721,161x21,956,617 
Accrued interest... 68 ,023 ,854 
Due from affil. cos. 3,014,366 2,706,190 
Mdse. & supplies. 7,823,611 9,858,803 
Deferred charges... 1,236,213 1,311,411 


Bethddecke 118,726,220 121,851,445 Toseesens 118,726,219 121,851,445 

x Market value Dec. 31 1934, $14,358,038. y After depreciation reserve 
of $30,291,911 in 1935 and $28,753,484 in 1934. 24,262 shares at cost in 
1935 and 5,262 in 1934. a At market value.—V. 142, p. 621. 


Coronet Phosphate Co., N. Y.— Smaller Dividend— 
The directors have declared a dividend of $1 per share on the common 
, par $100, payable April 1 to holders of record March 20. This com- 
pares with $1.50 per share paid each quarter from Jan. 2 1935 to and in- 
cluding Jan. 2 1936; $2 paid on Oct. 1 1934; $1 on July 2, April 2 and on 
Jan. 2 1934, and $1.50 per share paid on Jan. 2 and April 1 1931.—V. 


42. Dp. : 


Cosmos Imperial Mills, Ltd.—Preferred Stock Offered— 
A. E. Ames & Co., Ltd., Montreal, are offering $500,000 
5% eum. red. sinking fund lst preference stock at 100. 
The bankers also purchased 30,000 shares of common stock 


from the company. A circular shows: 


Holders in Canada of the present 7 4 preference shares, which have been 
called for redemption on ay 119 6, are being offered the privilege of 
purchasing five of the new 5% first preference shares at $100 per share in 
respect of each 12% 7% preference shares held by them at the close of 
business on Feb. 18. 

Holders of common shares in Canada are being offered the privilege of 
purchasing three of the new common shares in respect of each seven com- 
a shares held by them at the close of business on Feb. 18 at the price of 

per share. 

At a meeting of shareholders held on Feb. 14 last, the President an- 
nounced that it was the intention of the company to increase the quarterly 
dividend on the no par value common stock to 20 cents per share quarterly, 
commencing with the dividend payable on May 15 next, and that such 
increased dividend would apply to the additional 30,000 new common 


shares to be issued. 











Capitalization— Authorized Outstanding 
5% cum, red. sinking fund lst preference shares 

( DOP) - 2 on ccnn ncn cwcccwcecocceccccce $500 ,000 $500 ,000 
Common stock (no par).......-------------- 100,000 shs. 100,000 shs. 


The 5% cumulative redeemable sinking fund first preference shares are 
to be fully paid and non-assessable; preferred as to capital and dividends. 
Divs. payable Q.-J. at any branch of company’s bankers in Canada (Yukon 
Territory excepted); red. all or part at $105 and divs. per sh. on 45 days’ 
notice, or company may purchase shares at not exceeding redemption price 
in anticipation of future sinking fund requirements. Any such shares so 

urchased may be applied in satisfaction of the company’s future sinking 
nd requirements at the cost thereof. Provision is made for setting aside 
as a si ng fund, commencing April 1 1937 and annually thereafter on or 
before April 1 of each year, a sum which shall not exceed the net earnings 
of the company for the preceding fiscal P nd. but subject thereto shall be 
not less than 3% of the amount of the first preference shares which shall 
have been issued at any one time, whether or not then outstanding. Such 
sinking fund is to be applied to the purchase of first preference shares at a 
price not exceeding $105 and divs. per share and cost of purchase. Transfer 
agent, Royal Trust Co., Toronto; registrar, Bankers Trust Co., Toronto. 

Business—Company was incorp. in 1926 to take over a company of the 
same name which had acquired the undertakings of the Yarmouth Duck 
& Yarn Co., Ltd., established in Yarmouth, N.S8., in 1883 (later known as 
the Cosmos Cotton Co., Ltd.), and Imperial Cotton Co., Ltd., of Hamilton, 
Ont., established in 1900. In 1929 the company acquired all the outstand- 
ing shares in the capital stock of the J. Spencer Turner Co., Ltd., which 
had been its sales agent since 1902. 

The plants are located in Hamilton, Ont., and Yarmouth, N. 8., and 
have a combined capacity of 5,750,000 pounds of cotton products per annum. 
Company's mills contain 27,028 spindles and 218 looms, with a normal 

ersonnel of approximately 500. Primarily the company manufactures 
ndustrial fabrics, largely to specification, for a wide variety of uses. 

Assets—According te the consolidated balance sheet as at Dec. 31 1935, 
adjusted to give effect to (1) the retirement of $1,253,600 7% sinking fund 
cumulative preference shares and the liquidation of certain of the company’s 
investments to provide in part for such redemption; (2) the sale for cash of 
$500,000 5% cumulative redeemable sinking fund first preference shares, and 
(3) the sale for cash of an additional 30,000 common shares, the total net 
assets were as follows: 

Fixed assets—Land, buildings and plant................-.-.-- $2,524,230 
Less—Reserve for depreciation.............---.--..-----.-- 637 ,205 

$1,887 ,024 
Current assets, $831,458; less current liabilities, $39,235... - 792,222 
Eee eee GO Geeeeeee. ..... cnn oocncemnanneseeoeanec 10,868 

$2,690,116 
Less—Reserve for contingencies and prov. for pref. dividend -- 76,430 


nn OO Ce 2 wasn beh cone secmeennne $2,613,685 
Equal to $522.73 for each 5% cumulative redeemable sinking fund first 
preference share of this issue. 











Net Profit After All Charges, Available for Preference Shares Dividend, for 
Calendar Years 
1928 1929 1930 1931 1932 1933 1934 1935 
$224,817 $229,666 $129,707 $83,039 $49,143 $102,026 $184,267 $190,496 
Purpose—Proceeds will be used towards reimbursing the company in 
part for expenditures in retiring its ib mpd outstanding 7% sinking fund 
cumulative preference shares now called for redemption.—V. 142, p. 1117. 


Crane Co. (& Subs.)—LHarnings— 


Years Ended, Dec. 31— 1935 1934 
Net oper. profit after deduction of mfg., selling & 
adminis. exps., but before deduction of deprec- - vert 3 0 94,036.20 








DEINE TROON. 2. oo dG We we eccccecesésuee 777 

Total income...........--------------<---- $6,718,721 $4,744,869 
Prov. for deprec. of plant & equipment.-_-.-.------ 973,504 1,784,192 
Interest on 10-year 5% gold notes---.------- nee OS 523 ,900 548,266 
Earnings. & pref. stock divs. of sub. accruing to 

minority stockholders --....--.---- nmin aan ae 13,722 3,286 
Cash Gicounts OD SBIOS.. . . . . cannes cncccaccesse 873 ,877 692,488 
Yee eS err ee i 294,454 356,249 
Prov. for Federal & foreign income taxes-.....---- 448 ,974 289 343 
Extraordinary charges. .-...-.----------------- 1,147,651 49,500 

Wet InCOMG. . coe oon cw cc ecw wes cose eccensese $1,442,637 $1,021,543 
Preferred dividends........------------------- ee? can iéetees 





Denies oe Se Ph bebe ede ads cbbbcvobée $859,081 $1,021,543 
warner per share on 2,348,628 shares (par $25) ..-. $0.18 Nil 
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Consolidated Balance Sheet Dec. 31 
1935 1934 | 1935 1934 
Assets— $ $ $ 


Liabilittes— $ 
x Real estate, ma- Preferred stock. ..14,588,900 14,588,900 
chinery and Common stock...58,715,700 58,715,700 
equipment... .. wear > mabey 1 10-yr. sinking fund 
1 


Inv. in othercos.. 457, , gold notes sink. 

Inventories ...... 19,338,143 18,581,859} fund payment.. 308,000 278,000 

CREEL. aeococeséus 8,517,082 6,944,174) 10-year 5% gold 

Notes and accts. ee 9,750,000 10,500,000 
receivable ..... 7,965,479 7,154,244] Accrued int on 10- 

U.8. Gov't securs. 2,102,844 2,770,095| yr. sinking fund 

Other securities... 232,427 576,543; gold notes..... 209,54 


; 2 224,542 

Deferred charges.. 150,652 142,625| Accts. payable... 2,939,410 2,216,078 
. q. Pref. divs payable 145,889 3 ...... 

& heldintreas.. 475,000 —...... Accrued taxes.... 1,679,903 1,380,760 
Conting. reserve... 717,418 696,179 


tion ofsub. cos. 818,511 325,711 
Min. stockholders 

int. in sub. cos. 965,479 960,702 
Pref. stk. of sub. in 

hands of public. 173,380 178,700 
Capital surplus... 1,578,463 1,576,698 
Earned surplus... 3,101,773 2,581,067 


Dine sceses 95,192,368 94,223,038 Buea dsadescode 95,192,368 94,223,038 
x After deducting $32,671,625 for depreciation reserve in 1935 and 
$31,379,527 in 1934.—V. 142, p. 1287. 


Crossways Apartments, Far Rockaway, N. Y.—<Sale 
of Deposited Bonds— 


The real estate bondholders protective committee (George E. Roosevelt, 
Chairman) in a circular sent to depositors of Ist mtge. 6% serial gold bonds 
of Crossways Apartment Corp., dated March 15 1923, states in part: 

Subject to the approval] of Charles E. Hughes Jr., arbiter, the committee 
has entered into an agreament, dated Jan. 31 1936, for the sale of the 
deposited bonds of this issue. e eee provides that the bonds on 
deposit at the time of the closing of the agreement shall be sold for a price 
of $43.50 in cash for each $100 in principal amount thereof. A ye 
commission of 24% of the purcbace price, or approximately $2,640, will 
be payable in connection with the sale. 

here were on deposit with the committee at the close of business on 
Feb. 15 1936, $243,000 of bonds, out of a total of $254,500 outstanding. 

It is estimated that, if the agreament is approved by the arbiter and is 
consummated, the committee will be in a position to distribute to depositors 
shortly after the time of closing approximately $38 in cash for each $100 
in principal amount of bonds de ted by them. 


Crown Cork International Corp.—25-Cent Class A Div. 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
April 1 to holders of record March 12. Asimilar payment was made Ses. 20, 
Aug. 30 and May 22 1935 and on Dec. 21 1934, and compares with 50 cents 
paid on March 20 1934and Nov. 11933. The last ar quarterly dividend 
of 25 cents per share was paid on April 1 1931.—V. 141, p. 3687. 


Davidson Biscuit Co.—Regular Dividend Raised— 

The directors have declared a dividend of 15 cents per share on the 
capital stock, par $1, ne March 23 to holders of record March 16. 
An initial dividend of 10 cents in addition to an extra dividend of 5 cents 
per share was paid on Dec. 23, last.—V. 142, p. 1637. 


Denver & Rio Grande Western RR.—$1,500,000 Jm- 


provement Program— 

In accordance with his announced policy to mate pores rehabilitation 
of the road one of the first moves, United States trict Judge J. Foster 
Symes has authorized the expenditure of $1,500,000 by the company for 
the modernization of mechanical ow ent and roadbed. The authoriza- 
a was made at the request of n McCarthy and Henry Swann, 


The chief outlay in this expenditure, first step in a posed $18,000,000 
ogram recently announced by Mr. McCarthy, will for 10,000 tons of 
eavier rails. ‘The rails have been ordered from Colorado Fuel & Iron Co., 
for delivery in April and May. The order wiil amount to $600,000 and the 
rails will replace worn lightweight rails between Pubelo and Grand Junction 
and in the more heavily curved territory on mountain , 

A second order authorizes the expenditure of $141,000 for five new 
assenger coaches and three combination lounge and dining cars. all to be 
uilt to modern specifications and air-conditioned. 

A third order authorizes the installation of Evans automobile loaders in 

20 freight cars at a cost of $10,000. 
The fourth order authorizes the expenditure of $78,000 for creosote from 
the Colorado Fuel for the treatment of ties.—V. 142, p. 1463. 


Des Chutes RR. Co.—Ahandonment, &c.— 

The Interstate Commerce Commission on Feb. 26 issued a certificate 
permitting abandonment by the company and abandonment of operation 

y the Union Pacific RR., lessee, of a line of railroad extending southward 
from Ainsworth, on the Oregon- Washington's main line, along the Columbia 
River to North Junction, 71.26 miles, in Sherman and Wasco counties, 
Oregon, and authorizing operation, under trackage rights, by the Des 
Chutes RR. or by the Union Pacific RR., over a line of the Oregon Trunk 
Ry. between Oregon Trunk Junction and North Junction, 74.75 miles, 
in Wasco County, Oregon. 


Detroit Gasket & Mfg. Co.—Stocks Offered—Public 
offering of 62,500 shares of 6% cum. pref. stock (carrying 
common stock warrants to purchase 31,250 shares of common 
stock) and 50,000 shares of common stock was announced 
Mareh 10 by Shields & Co. and F. Eberstadt & Co., Inc. 
The preferred stock ($20 par) was offered at $20 a share and 
divs. and the common (par $1) at $18 a share. 

The offering follows acquisition of all the capital stock of 
the company from Crown Cork & Seal Co. by Lloyd H. 
Diehl, President; Edward W. Diehl, Secretary, and their 
associates. President Diehl and his brother have been in 
charge of the management since organization of the com- 
pany in 1923. Its continued expansion, they feel, warrants 
separate corporate identity. A prospectus dated March 9 
affords the following: 


Resulting Capitalization After Completion of Financing 
Authorized Outstanding 


6% cum. pref. stock, ($20 par) ........-...-.-. 62,500 shs. 62,500 shs. 
CN CE Se ES cn cocebibanotatnatioke x300,000 shs. 214,250 shs. 


x Including 62,500 shares reserved for issuance against exercise of war- 


rants. 
™ Preferred Stock—Entitled to cumulative preferred dividends at the rate of 
$1.20 per share per annum, payable Q.-M. Preferred as to assets to the 
extent of $21 per share in voluntary liquidation and $20 per share in in- 
voluntary liquidation, in each case with adcrued dividends. Red. in whole 
or in part at any time upon 30 days’ notice at $21 per share and divs. 
Company agrees, on Sept. 1 1936, and on each March 1 and Sept. 1 there- 
after, so long as any of the preferred stock remains outstanding, to pay 
into a sinking fund 5% of the net earnings, for the preceding calendar year, 
after deducting dividends accruing during such calendar year on the ee. 
stock, to be used for the purchase or redemption of preferred stock. Com- 
pany may deliver preferred stock at its par value in lieu of any such cash 
payments. 

arranis—The certificates representing the shares of preferred stock 
offered will carry warrants (non-detachable prior to March 1 1937) entitling 
the holders thereof to purchase an aggregate of 31,250 shares of common 
stock, in the ratio of one-half share of common stock for each share of 
preeet stock evidenced by such certificates, at any time on or prior to 

eb. 28 1943, at the price of $21 per share. 
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Listing—Company has agreed that it will, upon the uest of the under- 
writers, make application for the listing of its 6% cumulative preferred stock 
and common stock on the New York Curb Exchange. 

an ery & Business—Company was organized in Michigan on Dec. 13 
1923 and is primarily engaged in the manufacture and sale of gaskets and 
automobile body trim supplies. The company is one of the country's leading 
manufacturers of gaskets, ha produced in 1935, in its estimate, more 
than 50% of all gaskets sold in that year to automobile manufacturers for 
new car equipment. 

In its gasket division the company produces both metallic and non- 

c gaskets. Its metallic ets, sold under the trade name ‘‘Steel- 
bestos,’’ are made of specially treated asbestos reinforced with steel, and are 
used principally in automobile cylinder heads and at other points developing 
high pressures and temperatures. This type of gasket, which was developed 
by the company in 1930, represented a marked improvement in metallic 

et construction and has since become an important item in the total 
usiness of the company. Non-metallic gaskets are manufactured from 
various materials including cork, asbestos, paper, fabrics and certain com- 
positions, and are used at points and under conditions not requiring the 
pressure and heat resisting characteristics of metallic gaskets. 

In its body trim division the open manufactures numerous products 
including window channel runs, wind! , sun visors, fender welts, body 
trim panels and sound deadening materials. This division of the company’s 
business has steadily grown in importande, in part as a result of the develop- 
ment of the all automobile = which requires the use of a substantial 
amount of sound deadening material. 

During the year ending Dec. 31 1935, it is estimated that approximately 
85% of the company’s sales were to the automotive and allied industries, 

uding manufacturers of various automotive such as bodies, head 
lamps, spark plugs, axles, shock absorbers, brakes, bearings, car . 
magnetos, steering wh , radios. gasoline tank caps, windshield wipers, 
motometers, thermostats and universal joints. 

The company owns all of the capital stock of Vanguard Specialties of 

; .» Which manufactures trim supplies for sale in Canada. 

The princi manufacturing plant of the rag & located at 12640 
Burt Road, t, Mich., is of modern one-story brick, concrete and steel 
construction containing approximately 215,000 square feet of manufacturing 
and storage space, and is equip throughout with a sprinkler system. 

The company also owns a plant located at 1579 E. Milwaukee Avenue, 
Detroit, Mich., which prior to the acquisition of the Burt Road plant was 
used by the company as its principal manufacturing plant, but since the 
acquisition of the Burt Road plant the company has removed erat wes 
all of its operations from this property. This plant contains a total of 128,4 
square feet of floor space of which 78,481 square feet are of reinforced con- 
crete construction, unsprinklered, and the remaining 49,947 square feet are 
of mill type construction, sprinklered. 

The plant of Vanguard Specialties of Canada, Ltd., a wholly-owned 
subsidiary, located at 235 Hanna St. East, Windsor, Ont., is of cement 
block construction, unsprinklered, and contains approximately 4,800 
square feet of floor s . This plant is rented on a month to month basis. 

Directors and officers are: Lloyd H. Diehl pti” Edward W. Diehl 

Sec.-I'reas.), Walter E. Ritter (Vice-Pres.), Edward F. Tannewitz (Vice- 
Pres:), Howard A. Church, Detroit, Mich. 

Recent Changes in Capitalization—As of Dec. 31 1935 the authorized 
capital consisted of 200,000 shares of common stock (no par), of which 
164,250 shares were omanding. Pursuant to action of the stockholders 
at a special meeting on Feb. 4 1936 and the filing of an appropriate certificate 
on Feb. 6 1936, the articles of association were amended to provide for an 
authorized capital of 62,500 shares of 6% cumulative preferred stock 
bond nd ane 500 000 ates roy ¢r* stock (par $1). and, one share of 

7) e par value o per share was exchanged for each share 
of common stock (no par) then outstanding. 

Acquisition of ae 5 | Capital Stock from Crown Cork & Seal Co., Inc. 

and Payment of Dividend Thereon 

In 1931 substantially all, and by 1933 all, of the outstanding capital 

of the company was acquired by Crown Cork & Seal Co., Inc. 

Under date of Jan. 16 1936, a contract was entered into by Lloyd H. 
Diehl, President, and Edward W. Diehl, Secretary and Treasurer, for the 
purchase from Crown Cork & Seal Co., Inc., by themselves and their 
associates of all of the outstanding capital stock, under which contract, 
Lioyd H. Diehl and Edward W. Diehl agreed, in payment for the stock, to 
deliver to Crown Cork & Seal Co., Inc., 40,000 shares of the common stock 
of Crown Cork & Seal Co., Inc., owned by themselves and their associates 
and to cause the company to declare and pay a cash dividend to Crown 
Cork & Seal Co., Inc., in the amount of $1,348,000. The initial payment 

€ purchase price of the stock, consist of 20,000 out of the 40,000 
shares of common stock of Crown Cork & ., Inc., mentioned above, 
has been made by Lloyd H. Diehl and Edward W. Diehl. Under the terms 
of the contract the stock of the Detroit Gasket & Manufacturing Co. will 
continue to be held by Crown Cork & Seal Co., Inc., until the balance of the 
purchase price has been paid. 

After the purchase by and delivery to the underwriters of the 62,500 
shares of 6% cumulative preferred stock, 50,000 shares of common stock 
and warrants to purchase 62,500 shares of common stock, and before the 
transfer and a ht AS | Crown Cork & Seal Co., Inc., to Lloyd H. Diehl 
and Edward W. Di and their associates of 164,250 shares of common 
stock, the company was pay a dividend, in the amount of $1,348,000, to 
Crown Cork & Co., Inc., the holder of 164,250 shares of the com 's 
common stock. ye ye to the payment of such dividend the 164,250 
shares of common s held by Crown Cork & Seal Co., Inc. are to be 
transferred and delivered to Lloyd H. Diehl and Edward W. Diehl and 
ie h dividend declared by th 

e foregoing cas end was declar the company on Feb. 10 
1936, to be applied to earned and capital surplus, if as Dad whee the re- 
quired amount of capital surplus becomes available. The earned surplus 


and capital lus now available and additional capital surplus present] 

A become available are calculated as follows: . " . 
ee, Gene OS Be. Be Bn co canentedmuaasdcsunecen $590,769 

Capital surplus as of Dec. 31 1935....-...-...-.-.--..---.--.-.- 100/158 


Credit to capital surplus resulting from the exchange on Feb. 6 
1936 of the company's 164,250 outstanding shares of common 
_Stock (no par) for 164,250 shares of common stock (par $1)---. 410,625 
Credit to capital surplus which will result from the purchase by 
the underwriters of 62,500 shares of 6% cumulative preferred 
stock, 50,000 shares of common stock, and warrants to pur- 





chase 62,500 shares of common stock... -.--......-.-.------.. 500.000 
‘Total of earned surplus and capital surplus calculated in the 
i shit, dards citatn terest beside etch emery etn etna $1,601,552 


At the time of the payment of the dividend of $1,348,000 to Crown Cork 
& Seal Co., Inc., there will be outstanding in addition to the 164,250 shares 
of common stock held by said Crown Cork & Seal Co., Inc., 62,500 shares of 
6% cumulative preferred stock, 50,000 shares of common stock and war- 
rants to purchase 62,500 shares of common stock, purchased by the under- 
writers. The underwriters have agreed that they, as the owners of the 
preferred stock, common stock and warrants, and their successors, assigns 
3 Dominoes shall not be entitled to said dividend of $1,348,000 or any part 

Accor ly the 62,500 shares of preferred stock (with warrants to pur- 
chase 31,250 shares of common stock), the 50,000 shares of common stock 
and the warrants Soma rewenye! to purchase 31,250 shares of common stock 
ae } A underwriters do not in any way participate in the dividend of 

Purpose of Issue—It is estimated that the net proceeds to the company 
from the sale of 62,500 shares of 6% cumulative preferred stock, ,000 
shares of common stock, and warrants to pursepee 62,500 shares of common 
stock will amount to apetoamantety $1,783,900, after deducting estimated 
expenses of approximately $16,100 payable by the company in connection 
with the issuance and sale of such securities. The company proposes to 
apply such proceeds to the following purposes: 
(a) To the payment to Crown Cork & Seal Co., Inc. of the 

normal or a a eee or both normal and liquidating, 


dividend hereinabove described _--...--.....--.--...-- $1,348,000 
(b) To the payment of the balance of indebtedness to Crown Cork 

Py "Sy. SY OE UO eee Eas or pee 50,000 
(c) To the payment of the balance of indebtedness to Guaranty 

OI i ee 85,000 


The remaining balance of the net proceeds, estimated at approximatel 
$300,900, is to be placed with the company's general funds bn increased 
ca ‘ 

pon the exercise of any of the warrants to purchase common stock, 
and the issuance of the shares called for thereby, the company will receive, 
in addition to the $1,783,900 stated above, the sum of $21 from the sale of 
each of said shares. In the event that all of the 62,500 shares of common 
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stock reserved against the exercise of warrants whould be so issued the 
company would Senate therefor a total of $1,312,500. — amounts = 
r v wi pe placed initially with the companys genera funds as 
creased capital. 

Out of the total consideration to be received b 
sale of the 62,500 shares of 6% cumulative preterred stock, the 50,000 shares 
of common stock, and the warrants to purchase 62,500 shares of goummnon 
stock, there will be credited, pursuant to action by the company s board o 
directors: (a) to reserve for accrued dividends, such part of 
as represent accrued dividends on shares of such 
capital, the par value of the shares of preferred and common 
(c) to capital sur ro the remaining balance, equivalent Se $10 with respect 


the company from the 


directors: (a) to capital, the value of any shares issu 
exercise, and (b) to capital surplus, the remaining balance, equivalent to 


$20 per share of common stock. 
Consolidated Income Account Years Ended Dec. 31 


1935 1934 1933 

Gross sales, less returns & allowances. $3,687,102 $2,100,867 $1,179,695 
Cost of ~~ ae corte —_ & 
expenses (maint. & repairs, deprec., 

. (827.722 1,701,895 1,003,325 

taxes other than inc. taxes & rents) 2,8 ¢ LE $3151 $173 





























Selling, gen. & administrative exps- - 282,3 ; 16 
Profiv from operations... .-.---.-.-- $577 ,066 $167 ,020 $9,197 
Other income..--.-- pene SRR 52'445 27,745 20,547 
nn hwnd $629,511 $194,765 $29,744 
Income deductions. _.........----- 79,360 89,413 17,113 
Interest & amortization.........--.  ------ 1,428 2,158 
Fed. income & excess prof. taxes... 87,000 17 ,086 3,582 
ee un amne ee $463,151 $86,838 6,891 
Balance at beginning of period - - - - - - 123 ,439 36,601 29,710 
Balance at close of period... -..--.~- $586 ,589 $123,439 $36 ,601 
Pro Forma Consolidated Balance Sheet Dec. 31 1935 
Assets— Ltabilities— 
Demand & time deposits.... $434,159] Trade acceptances payable- - $72,684 
Accts. receivable, trade (net) § 331,946| Accounts payable..-.-.---.-. 142,819 
Inventories..............-. 470,126 | Accrued expenses - . -...-.--- 21,580 
Value of life insurance. .--~---. 28,800 | Prov. for Fed. &c inc., taxes. 100,400 
Accts. rec., officers & employ. 2,730 | Dep. on employees’ badges - - 1,720 
Due from closed banks - . - ... 3,959 | Due to Crown Cork & Seal C9 39,582 
Sundry investments, at cost - - 290| Land contracts payable. - - -- 11,548 
Property, plant & equipment  764,787|6% preferred stock. ...-.---. 1,250,000 
Deferred acctouns.......... 51,068 | Common stock ($1 par). ---- 214,250 
Capital surplus. ......----- 233, 
Bele cockdbbiacacoenooce $2,087,864; Total.........---------- $2,087,864 
——V. 142, Dp. 1287. 
Dome Mines, Ltd.— Value of Production— oe 
Month of— 1936 1935 1 
DT. <cctinancacoukneubee 7,255 $545,789 $641,637 
gene Sk ores43s 461054 634,307 


—V. 142, p. 1288. 


Dominion Stores, Ltd.—New President, &c.— 
E. Gordon Wills has been elected President, su Morley Smith ; 


who becomes General Counsel of the company but a member o 
the board. W.F. Stewart, formerly Vice- snident in charge of operations, 
was elected Vice-President and General Manager: J. C. Kemp, formerly 
assistant to the President, was elected Assistant General Manager, but con- 
tinues in charge of operations of the Montreal division. 

The new President said that there will be no change in practical manage- 
ment of the company. A by-law terminating employees stock purchase 
plan was endorsed.—V. 142, p. 1638. 


Duquesne Light Co.—Earnings— 


12 Months Ended Dec. 31— x1935 1934 
Gime FOVEMUGS . « « oo cc cc ccccecococceccces 25,781,910 $25,490,208 
ating expenses, maintenance $70'233,430 


Operating expenses, maintenance & all taxes ----.- 430 10,581,762 
oper. rev. ore approp. for retirem't res.).$15,498,480 $14,908,446 























Other EROOMRS OREO) oo oo ccducdovicssoncd<cosece 871,059 926,245 
Net operating revenue and other income (before 
cansenrind on for retirement reserve) .-.-.---- $16,369,539 $15,834,691 
Appro tion for retirement reserve..--. . - -  2,062552 2 039,216 
Rents for lease of electric properties........----- 176,980 ; 
Interest charges fost) «: es bidddinn taken datiintae > aur daewn 2,850,923 3,147 8D 
Amanteetion i bt ciacouns and expense.....-- rd 50 167,280 
ons for special reserve.....-.-------- eal ie 
Other eS ee rorrennseness 104°220 90,420 
Net ee ee £2006060080000060868 $10,443,354 $10,214,788 
Surplus, beginning of period as per accounts. .-.-..-- 25,337,721 24,980,308 
Other additions to surplus.......-..-.--.------- 6,210 134,096 
a al $35,787,287 $35,329,192 
Appro ted from surplus to special reserve -.- .-. 1,000, 5 158 
emulosive eek wrehared Ghvides Eeemrense*s 1.378'000 1,375,000 
Ny 1, giameiabertnamammaemomemag <b BCS 
Ni Mein, Rage at Roa it pl ape! hg May ee ES Fach $24,792,761 $25,337,721 


lan 
Entry made on books in 1935, debiting earned 
surplus for adjustment of charges ) Rroreny 
sale against surplus arising from revaluation of 
property, representing unamortized debt dis- 
count and expense and premiums on bonds re- 


amet, i dnidems ot redomptley and tie of 
nas on mption an 6 
preferred stocks - 3 eee enn nn--- . wee ccccceeeese 11,005,829 11,005,829 





Surplus at close of period as adjusted-.-.-...-.-.-- $13,786,932 $14,331,892 
x a eer onped. "7s a to audit now being made by certified public 
accountants.—V. 142, p. 458. 


Eagle Fire Insurance Co. of N. J.—Dividends Resumed— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, par $2.50 payable March 31 to holders of record March 20. 
The last previous payment was a quarterly dividend of 25 cents made on 
March 31 1932.—V. 135, p. 2344. 


East Kootenay Power Co., Ltd.—Earnings— 








Period End. Jan.31—  1936—Month—1935 1936—10 Mos.—1935 
Gross earnings......-.-- $35 ,626 $36,861 $369, $352,717 
Operating expenses... -.-- 14,774 12,655 120,232 115,618 

Net earnings......-. $20 ,852 $24,206 $249,372 $237 ,099 
—V. 142, p. 950. 


Eastern Utilities Associates (& Subs.)—FHarnings— 


‘od End.Jan.31-—  1936—Month—1935  1936—12 Mos. —1935 
ona 73.890 $775,198 $8,495,128 $8,219,031 
A 9 ooo oe a a "a 4i5 25.044 345.320 * 308,391 
Retirement res. accruals . , . ° 
anes (imei. income tax) 98,798 ,460 943,570 995,812 
Interest & amortiza’n ~~~ 43,351 46 637 577 ,334 565, 





Balance _-_.-------- $186,272 $186,399 $1,789,226 $1,739,001 
Pref. dive. 8.V,G, & 8.00. ...0..---25-.5020 77,652 | 77,652 





Pref. divs. P. G. Co. of N. J..--.-------------- 35,4 49, 
Applicable to minority interest......---------- 30,780 55,178 
Applicable to E. U. A..-.--.---------------- $1,645,313 $1,556,671 
—V. 142, p. 951. 
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Eaton Mfg. Co. (& Subs.)—Earnings— 

Calendar Years— 1935 1934 1933 1932 
b Manufacturing profit. $4,125,791 $2,931,726 $1,922,799 $890 ,922 
Sell., gen. & adm. exp... 1,243,554 989 ,647 857, * 895,592 
Depreciation... ........ 640,791 629 ,433 492,360 484,730 

Operati rotit..... $2,241,446 $1,312,646 $572,750 loss$489 ,400 
hehe... 135169 115.095  120'963 -:130°750 

Total income._...... $2,376,615 $1,427,741 $693 .713 loss$358,650 
Other deductions... -_. 140,861 171,358 185,532 195,968 


Prov. for est. Fed. taxes. 295,000 143 ,072 











Wilcox-Rich cl. A divs. 

and minority interest 102,264 135,337 115,046 119,563 

Net income....... . $1,838,490 $977,975 $360,135 loss$674,182 
Divs. pd. & provided for 1,124,295 ©856,512 Or cl 0,525 ¢81,673 

Rs ca ewwacue $714,195 $121,463 $229,610 def$755,855 
Shares of cap. stock out- 

standing (no eo hago 694,244 678,743 695,955 695,854 
Earnings per share on 

capital stock........ $2.64 $1.44 $0.52 Nil 


b After deducting cost of goods sold, including material, labor and fac- 
ec Includes dividends of Wilcox-Rich Corp. 














tory expenses. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilittes— $ $ 
y Fixed assets.... 7,355,046 7,201,190/x Capital stock... 2,784,584 2,784,584 
0, ee 299,975 215,531] Accts. payable, &c. 1,018,747 1,095,372 
Sie dain dheuannbidiache cs 1,336,504 779,112} Unp. payrolls, etc. 262,941 4 ae 
Time ctfs.ofdep.. -...... 100,000 | Accrued taxes.... 415,425 202,841 
U. 8. Govt. secur Divs. payable.... 260,910 191,294 
and accrued int 577,285 1,583,371! Reserve for insur- 
Notes & accts. rec. 2,036,305 1,561,205) ance, &c.....-. 180,570 195,787 
Inventories ...... 2,494,289 2,306,328] Minority interest. 188,797 1,320,343 
Other assets. ...-.. 155,579 180,594 | Capital surplus... 7,525,987 7,527,447 
Deferred charges.. 226,640 270,473 | Earned surplus... 1,893.915 1,152,667 
Treasury stock... Dr50,252 Dr272,530 
BOE ecoedbdibd 14,481,624 14,197,805! Total .......-. 14,481,625 14,197,805 


x Represented by 696,146 shares of no par stock. including 1,902 shares 
of treasury stock in 1935 and 17,403 in 1934. Z. After depreciation of 
$3,713,100 in 1935 and $3,178,039 in 1934.—V. 142, p. 125. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended March 5 1936, the kilowatt-hour system input of the 
osing companies which are subsidiaries of American Power & Light Co., 

ectric Power & Light Corp. and National Power & Light Co., as compared 


with the corresponding week during 1935, was as follows: P 
ncrease 


Operating Subsidiaries of— 1936 1935 Amount Percent. 
American Pow. & Lt. Co___.97,503,000 85,479,000 12,024,000 14.1 
Electric Pow. & Lt. Corp ...40,755,000 34,648,000 6,107,000 
National Pow. & Lt. Co...-.78,957,000 69,336,000 9,621,000 














—vV. 142, Dp. 1638.. 
Edison Brothers Stores, Inc.— Sales— 

Month of— 1936 193 
i nent $874,140 $733 ,092 
A i is pete ott ind enmnmbindae ecm 1,051,674 867,050 
I a a ae ln ee 91 86 
—V. 142, p. 952. 

Equitable Office Building Corp.—Larnings— 

9 Months Ended Jan. 31— 1936 1935 
Operating income—Rental income-_-...-.......-.- $2,382,035 $2,681,338 

Other operating income. _..............-...-- 204,767 207 ,636 

2OCGl GPerating IMCOMS.. . ...c ccaccacccceccocece $2,586,802 $2,888,975 
I a sch ethene 55,342 57, 
SB i IE EL LTE IEE, EM 190,629 206,836 
I ene menine ened 614,558 605,016 
Other operating expenmses....................-- 430 ,667 452,476 

ee en DOD. ... c .cabbbcsncncdddéboae $1,295,604 $1,567,351 
Provision for doubtful accounts. .............. .- 32,179 . 35,855 
Alterations for temants_....................... 64,522 46,535 
Taxes (otherthanreal estate and Federal nc. taxes) - 25,812 35,015 
100,360 107 ,868 


Daiscelianeous SGXPeNsGS.... .. .. 2. enc cn ene none 
ee Oe oe a ee Soca $1,072,729 $1,342,077 
8,690 6,317 











Net income before interest on funded debt and 





provision for Federal income tax._.........- $1,081,420 $1,348,394 
Interest on funded debt... _...................-. 864 ,669 880,367 
Provision for Federal income tax..............-- 30, 67,000 
SN Lanes eneenaae $186,751 $401 ,027 


Note—In addition to depreciation, amounting to $190,629, charged 
nst operations for the nine months ended Jan. 31 1936, in accordance 

th rates allowed by the United States Treasury Department, the corpora- 
tion has provided as additional depreciation an amount of $158,966, which 
has been charged directly to earned surplus. The total of $349,596 is 
equivalent to the amount accrued for the payment of the principal on the 
funded debt for the nine months’ period. or the corresponding period 
last year the corporation reserved as additional depreciation the sum of 
$126,408. After the above deduction the earned surplus now stands at 


$1,627 ,446.—V. 142, p. 125. 
Eureka Vacuum Cleaner Co.—Earnings— 




















Years End. Dec. 31— 1935 1934 1933 1932 
a $2,875,506 $2,487,168 $1,537,590 1,360,360 
Mfg., adm. & sell. costs. 2,596,698 2,201,184 1,411,778 1,308,801 
Depreciation... ...._- 34,148 37,355 42,832 45,988 

ot: $244,660 $248,629 $82,980 
x Int. & other income... 39,987 70,055 7O3 Bee $3359 

Total income._....._ 284,647 318,684 106, i 
Federal taxes._....._. _- . 9, ; ? OF BOO “4 m ’ , ; o 

Net profit.........- "$245,647 $318,684 99,035 
eli I ae 92,464 139,963 a sidebaahe Ate 

Rei i $53,183 $178,721 99,035 def$457, 
Shs. of cap. stk. outst. __ 240,545 240,606 ott 18 yet 
Earnings per share... - $1.02 $1.32 $0.40 $0.19 


x Less other deductions. y No provision has been required for Fed 
income taxes because of the payments made in settlement of the wanes 











obligation. 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
gs IIIS $194,624 $183,801) Acc’ts payable for 
Marketable securs. 742,364 896,601 purchase, &c... $154,140 $114,575 
Notes & accts. rec 568,108 369,763 | Dividends pay. -__. 48,113 48.121 
Inventories. ___ __ 641,464 536,654! Est. prov. for Fed. 
Misc. accts. & adv 7,352 6,556 income tax... _. igs «A 
Other assets -....- 40,124 39,855; Res. for conting_. 49,865 49,452 
b Real est., equip., a Capital stock... 1,202,725 1,203,030 

ditiedacushne 869,780 895,726) Earned surplus... 1,629,343 1,576,465 
Prepd.ins. exp.&c. 59,371 62,686 

ind, on $3,123,186 $2,991,643 GE IEE $3,123,186 $2,991,643 


a Represented by 240,545 shares of $5 par value in 1935 and 240,606 
shares in 1934. b After depreciation of $271,754 in 1935 ($457,935 in 1934). 


—V. 142, p. 1639. 
Falconbridge Nickel Mines, Ltd.—New President, &c.— 


J. Gordon Hardy has been elected President, succeeding Thayer Lindsey, 
H. Whittingham has been added to the board of directors.—V. 142, p. 1289. 
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Federal Insurance Co.—New Vice-President— 
A. H. Witthohn was elected a Vice-President of the omer by the board 
of directors at their meeting on March 4.—V. 142, p. 1639. 


Federal Motor Truck Co.—Gets Government Order— 
The company has been awarded contract for 193 2'4-ton trucks to cost 
approximately $250,000 by the War Department. oduction will start 


tely on this business. 
February sales were about 30% larger than a year ago, maintaining the 


same rate of gain shown in January as compared with the previous year. 
Orders within the past days have increased substantially, occasioned by the 


approach of spring weather.—V. 142, p. 1640. 


Fisk Rubber Corp. (& Subs.)—Larnings— 
———- Year Ended————— ee te to 





Period— Dec. 31 °35 , 34 Dec. 33 
Gross sales, less returns & allowances.$10,878,842 $10,228,761 $6,422,074 
x Manufacturing cost of sales....... 9,359,463 7, 123 3,959,731 
Commercial expenses. ............- 1,833,559 1,792,663 1,107,726 

ie, case op in meinen 314,179 756,974pf$1,354,617 

he ety . 61,904 ed 56,338 30,148 


Miscellaneous income.............- 


Net loss bef. prov. for Fed. inc. tax. 
Provision for Federal income tax - - - - - 








252.276 pf$813.312pf$1,384,765 
ss ae 84,615 "105,000 





Net loss for period transferred to 
earned surplus.......... . . . $274,776 pf$728,697 pf$1,279,765 
Dividends paid, pref. stock. ....... 216,228 a... anenae 


x Including depreciation of $453,819 in 1935, $367,576 in 1934 and $275,- 











747 in 1933 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabtlities— $ $ 
a Land, buildings, 6% preferred stock 3,564,700 3,740,000 
mach. & equip.. 3,702,730 3,767,391|c Commonstock.. 439,928 447,356 
Good-will_....... 1 1| Minority int. in 
Inv. in Acushnet capital stock of 
ene de 1 1 subsidiary co. . - 37,852 53,966 
Cash—pref. stock Accts. payable an 
sinking fund... 37 76,410| expensesaccrued 484,664 466,088 
Inventories... ... 5,558,465 5,258,619| Prov. for Federal 
b Accts. and notes income tax... -.. 22,500 84,615 
receivable... .. 1,577,028 1,576,843) Reserves— 
Cash on hand and Liq. of foreign 
in banks... ..... 1,232,874 2,027,625 business & ex- 
U.S. ctfs. of indbt. oa tt amd 15,936 93,930 
at cost and ac- ntingent lease 
crued interest... 500,246 500,247 liability ...-.. 62,300 82,453 
Misc. market. sec. -..... J Res. forconting. 500,000 500,000 
Non-current notes Capital surplus... 6,190,455 6,049,629 
receivable ..... 28,102 32,635 Earned surplus... 1,341,710 1,823,090 
Deferred charges. . 60,560 66,687 
yl Me Aa 12,660,045 13,341,128 Tee... sc Anes 12,660,045 13,341,128 


After depreciation reserves of $1,165,679 in 1935 and $728,675 in 1934. 
b After reserves for bad debts, at discounts, &c. of $538,832 in 1935 and 
$461,883 in 1934. c Shares of $1 par value.—V. 141, p. 2887. 


Flintkote Co.—Shell Union Oil Corp. to Sell Interest in 
Company—See latter company below.—V. 142, p. 1640. 


Foster Wheeler Corp.—To Change Par— 

Ihe stockholders will vote March 23 upon a proposed change in the par 
value of the common stock from no par to $10 share, and an amendment 
to the by-laws to provide that signatures of officers on stock certificates be 


facsimile. —V. 142, p. 1640 


Franklin Motors, Inc.—Option Exercised— 
tions for the 


A. J. Brandt and associates, on March 9, exercised their op 
urchase of the company's Syracuse, N. Y. plant. This definitely commits 
tl 4 the Franklin plant, H. Hiram Weisberg, President 


the group to purchase o 
of the Syracuse Chamber of Commerce, announced. It was said the new 


owners have a manufacturing program. 

The option would have expired at midnight March 9, and the city ad- 
ministration was planning to start tax foreclosure B ineng against 
the plant in the event of no affirmative action toward nge of ownership. 
Mayor Rolland B. Marvin stated that in view of the purchase deal, the 


action would not be started.—-V. 141, p. 2736. 


General American Transportation Corp.— 

The company has filed with the Securities and Exchange Commission a 
registration statement relating to 169,600 shares of common stock which it is 
expected to offer to stockholders for subscription in the ratio of one new 
share for each five shares presently held. he offering price has not yet 
been determined. 

One of the reasons for the proposed offering of additional stock is the 
prospective demand for funds to be furnished by the cor tion in con- 
nection with the Pressed Steel Car Co. reorganization.—V. 142, p. 1289. 


General Electric Co.— Wins Patent Suit— 

An important General Electric Co. patent covering the interuor frosting 
of electric light bulbs was held to have been by the Save Sales 
Co. of Toledo in a decision handed down on March 6 by the Sixth District 
Court of Appeals reversing the decision of the Northern Ohio Federal Court. 

The Court of Appeals ruled valid the claims of General Electric Co. and 
granted , outey of a new decree allowing the usual injunctive relief and 
accounting. 

The patent involved was the Pipkin patent No. 1,687,510. 


New Director— 
Charles Neave has been elected a director of the company.—V. 142, 


Dp. 1641 


General Printing Ink Corp.— Directorate— 
The stockholders at the annual meeting April 1 will consider amending 
the by-laws to peevies the number of directors that shall be elected, their 
i 


term and qualifications.—V. 142, p. 1290. 
General Motors Corp.—February Car Sales—The com- 


pany on March 9 made the following announcement: 


February sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 144,874 compared 
with 121,146 in February a yoae ago. Sales in January were 158,572. 
Sales for the first two months of 1936 totaled 303 ,446 compared with 219,414 
for the same two months of 1935. 

Sales of General Motors cars to consumers in the United States totaled 
96,134 in February compared with 77,297 in February a year apo. Sales 
in January were 102,034. Sales for the first two months of 1936 totaled 
198,168 compared with 131,402 for the same two months of 1935. 

Sales of General Motors cars to dealers in the United States totaled 
116,762 in February compared with 92,907 in February a year ago. Sales 
in January were 131,134. Sales for the first two months of 1936 totaled 
247,896 compared with 168,684 for the same two months of 1935. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 
1934 








1935 

Cn, aR a ee ee 158,572 98,268 62,506 82,117 
OT. iti id bininiieted obs 144,874 121,146 100,848 9,61 
i 169,302 153,250 58,018 
I Sis ali tliat wale 184,059 153,954 967 

UG ep pqpahdpasteg= 134,597 132,837 98,205 
Ss ond we iene ak 181,188 146,881 113,701 
TRING aapatemeaaie 7.790 134,324 106,91 
A Veer peReer 124,680 109,278 97,61 
September. -.........- 39,152 71,888 81,148 

TL a tts os oteares coin 127,054 72,050 105 
November.........__- 182.754 61,037 10,384 
i ie ie ake alg 185.698 41,594 21,295 

PE rn wo casnensuteci 1,715,688 1,240,447 869,035 























Volume 142 
Sales to Consumers in United Siates 
6 935 1934 1933 
i ob oioct 102,034 54,105 23,438 50,653 
Pubvadtebaded ,134 7,297 58,911 42,280 
Bee cedd Wika docoud 26,691 98,174 47 436 
oy b vttidédésdbieboooads ,909 106,349 71,599 
DU ods bdedtién 109,051 95,253 85,969 
Gs eb bbc bhedidoese 137,782 112,847 101,827 
Gitibiminancenticdue 645 01,243 87,298 
BERNE, 6 4 didi ciccadece 27 ,346 258 86,372 
September. ........... 547 71,648 71,458 
hn one ddan 68,566 69, 63,518 
i lla 136,589 62,7 35,417 
Deemer Smee haa te 122.198 41,530 11,951 
Total -sse2 ee ee ee ee eee 1,278 996 927 493 755 778 
Sales to Dealers in United States 
6 1935 1934" 1 
EEE 0 oo cbeobbonce 131,134 75,727 46,190 72,274 
WORTUREY «oc cccceccece 16,76 92,907 82,222 50,212 
Da ecco dbtobeoeoe 132,622 119,858 45,098 
—_ a eenevececoescoce 152,946 121,964 74,242 
BT anacdoccescceoscee ; 105,159 103 ,844 .980 
Gadesceseetocesose 50,863 118,789 99,956 
GE sbbcccedscosencce 139,121 107 ,554 92,546 
DE. estibdelithons 103,098 87,429 84,504 
September...........- 22,986 53,738 67.733 
Gt.) «aacheabobane 97 .746 50,514 41,982 
NoOvVGm@DG? . << co ccucccce 147,849 ,048 483 
ooemn Soak tras thenieibentids 150,010 28,344 11,191 
Bibb oodéinbebdoe 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Chevrolet Sales Set New Record— 
Chevrolet Motor Co. on March 8 
in the United States in February 
March 1 totaled nt fins units, a xy record for the first two months of a 
The best record o blished in 1929. 


f 133, 
“tod last year were 87,677 uni 
retail sales of new cars,"’ says ae Chevrolet Report, 
correspondina increases in the sales of used cars. Febru- 
ary used car sales showed an increase of 65,000 units over February 1935, 
with a total of 149,698. total, the bent be previous February 
record ha stood at 90,046 units in 1 0. Used car sales for January and 
February total 316,662 units, the highest in Chevrolet's history, and 
oe Oe =~ previous record of 167,055 used car sales in the first two 


mont 

The increase in used car athe CN according to a statement by W. E. 
Holler, Vice-President and Gen Sales Manager of Chevrolet, reflects 
not merely improved buying conditions throughout the country, but .: 
beneficial effects of the company’s continuous — ee campaign of 


used car advertising in newspapers and 
Overseas Sales— 


Sales of General Motors cars and trucks to dealers in the overseas mar- 
kets during February totaled 27,911 units, and represented the hest 
February volume in the history of Gen Motors overseas operations. 
This volume was 19% over the volume in the corresponding month of last 
year and 9.1% over the volume in January of this year. 

In the first two months of 1936, sales totaled 53, 393 units, no epee os | 
| sporease of 25.5% over sales of 42 ,613 units for the corresponding peri 
Oo 

These figures include the products of the ration’s American, Cana- 
dian, English and German factories sold outside of the United States and 
Canada. A merican-source sales of Chevrolet, Pontiac, Oldsmobile, Buick, 
LaSalle and Cadillac vehicles reflected substantial gains in practicall 
of the 104 countries comprising the overseas market. General Motors sales 
of its Vauxhall cars and Bedford trucks, manufactured in England, and of 
the Opel and B.itz products, manufactured in Germany, also showed en- 
couraging gains in the countries in which they are p uced.—V. 142, PD. 


es for the same 
m4 - the gains in 
“there have 


Georgia & Florida RR.—£arnings— 


—Fourth Week af Feb.— ——Jan. 1 to Feb. 29-—— 
2 he ea 1936 1935 1936 193 
Gross earnings......... $23 ,525 $20,314 $160,705 $144,409 
—vV. 142, ~ 1642. 


Gillette Safety Razor Co.—Trust Suit Dismissed— 
Dismissal by the U. 8. District Court of New Jersey of the $12,000,000 
anti-trust suit Of Clark Blade & Razor Co. and the Clark Blade Selling Corp. - 
against the Gillette company and its subsidiary, Otto Roth, Inc., was up- 
held by the U. 8. Circuit Court of Appeals at Philadel hia on March 4. 
The decision, which was unanimous, states that the Court agrees com- 
pletely with District Judge William Clark of Newark, who dismissed the 
suit, that the Clark company had failed to prove charges that the Gillette 
company acquired a monopolistic control of the safety razor business by 
vigeting. the Clayton Anti Trust Law 
lark company sued for $4, 000,000 actual damages and for treble 
damages under the provisions of the Clayton law.—V. 142, p. 1468. 


(Adolf) Gobel, Inc.—Ezchange Plan— 

The company has announced that practically 1 100% of the holders of its 
$2,250,000 644% notes, which were 935, had applied for the 
new convertible 4%% debentures due 1941, eeved in exchange for the old 
notes. Under the company's reorganization lan, noteholders were offered 
oe of 44% debentures for each $100 of the old notes, with the option 

cash for their notes, plus accrued interest. 

OF ihe offer was limited to $1, sare 000 of the new convertible 4% % deben- 
tures and the holder of a $1,000 note will accordingly receive a $500 de- 
benture and $524.13 in cash plus $86.31 accrued int. on the old note. 

The offering of the new debentures was underwritten at 100 by Reynolds 
& Co. and Laurence M. Marks & Co. Application has been made to list 
me pew debentures on the New York Curb Exchange.—V. 142, p. 1642, 


Granite City Steel Co.—Farnings— 
































Calendar Years— 1935 1934 1933 1932 
MUGEN. sabdbncaseoce $8,083,072 $5,188,790 $6,278,663 $4,259,573 
Oost of sales, sell., gen. 

<x admin. expenses _ 7,045,920 4,585,273 5,379,833 3,916,621 

Depreciation “ae e eee @ 60,000 360,000 360,000 360,000 
Int. = ‘part paid sub. 

receipte............. Bae) TUG 7! "da dibile eee 

Operating income.... $665,652 $243,516 $538.5 830 def$17 ,048 

iscellaneous income... 27,706 28,650 27,822 30,875 

Total income_._.._.. ~~ $693,358 $272,167 $566,652 $13,827 
Prov. for Fed. inc. tax... 75,000 13,406 ae eee 

sew applic. sos tostk $618,358 $258,761 $506,652 $13,8 
Rarne Surp.. 1 993,283 625,138 373,552 678,318 

rov prior wk 

onger req'd (met). -..... 364, 376 bahae tahoe 

Total surplus........ $1,611,641 $1, 248, 275 $590.206 $692,145 
Dividends paid... ... 254,992 "254. '992 255,067 318,593 

Balance, Dec. 31... _-.- $1,356,649 $993 ,283 $625,138 $373,553 
Cap.surp., bal. Jan.1.. 2,292,996 2,292,996 2,341,866 2,360,831 
SEE Tose | ieee | Udiebhen °c Dr18.965 
Adjust. in respect of 

treasury stock retired eene-- wann- Garey «tS Ee. 2 

Balance, Dec. 31-... $2,292,996 $2,292,996 $2,292,996 $2,341,866 
Earns. per share on cap. 

stock outstanding... $2.42 $1.01 $1.99 $0.05 


a Capital assets and depreciation on basis actual acquisition cost of 
properties to company. 
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Comparative Balance Sheet Dec. 31 











— ange — as 
x Land, bidg., Common stock. 6,088,821 6,088,821 
chinery & equip. 5,070,828 5,202,448 ents recelv.z1,124,540 # ...... 
Inventories ...... ,893, 1,318,572 | Accounts 336,663 133,957 
RE PRR ,400, 1,737,638 | Accrued compensa- 
U.8. Treas. notes. 521,016 1,042,031 tion claims..... 24,386 24,921 
Notes & accts.rec. 671,963 472,396| Wages and comm. 156,800 62,090 
Investments ..... ,980 99,230 | Accrued interest... IL.@ee . easece 
be 65,149 43,451/| Prop. &c. taxes... 78,495 78,997 
inc. taxes. 75,835 40,000 
Noite 200,715 200,701 
Capital surplus... 2,292,996 2,292,996 
Earned surplus... 1,356,649 993 
ZUG earcnecce 11,747,400 9,915,766 RE cbnenenein 11,747,400 9,915,766 
x After reser ve for devreciasion of $7.579.820 in 1935 and $8,013 tte 
1934. 7 epresented by Pen value. zl 
subscriptions to to 127, 496 sh of capisel represented b y, part re paid 
eye : — receipts of $1,274,9 "950 less commission and expense of $1 


poeta Silk Hosiery Co.—Pro oposes New Issue— 
The company has filed a registration ap —— with Securities and Ex- 
Commission under the Securities of 1933, covering $2,141, 
5% sinking fund debentures, due 1946. The statement also covered 53, 
common and 2,141 common stock purchase warrants, the latter 
to be o's oenenee to debentures and the former to be reserved for “exercise of 


we oseaeie. of dha date. coe. bn 1936. "the company has not yet determined 
fund debentures, due ee 1936. The company — ye yet determin 


the purpose for which it use th 
f warrants warrant entitles the holder t to 
common at $12 a share at any time prior to March 1 rohase 25 
Names of underwriters will be filed by an amendment.—V. 142, p. 1642. 


Great Lakes Engineering Works—5-Cent Extra Div.— 


he directors have declared xtra dividend of 5 cents per share in 
addition to the yn erly dividend of 10 cents _—— on the com- 
mon stock, fe AF eee oe Bovasse 2S e Dany = to betews 6 April 24. A 
similar extra dividen each of the ath gn uarters 


In addition an extra Cividenal of 10m prick pac was paid on Dec. 20 last, ‘aa one 
of 50 cents on Dec. 19 1934.—V. 142, p. 955. 


Great Northern Ry.—To Delist Old Preferred— 
eaumie Governi Committee of the New York Stock Exchange, at a 
——= , granted authority A Rn ng Somanittes on Stock List to 
and (or) strike from lis stration the A oR 
stock ¢ ($100 1 par) at such time as the Com #. on Stock List deems advis- 
able to do so. The Committee on Stock List, at io eae meeting on March 2 
approved an application from the company to ‘list preferred stock (no par 
in per on a share for share basis, for the presently listed pref 
stock of $100 par value.—V. 142, p. 1642. 


Green Bay & Western RR.—HEarnings— 
























































Calendar Years— 1935 1934 1933 1932 
Gross earnings......... $1,412,198 $I. ED 539 $1,094,302 $1,166,241 
Operating expenses... 1,136,580 1,009,142 "922. 5 "967, ‘419 

Net revenue........ $275,618 $108, 397 $171,744 $198,822 
Other income___.....-. 49,412 33,883 32.319 58,245 

Total income........ eee nen $142,279 920s" 064 $257, 067 
Tax rents, &c_......-.- 153 ,869 97,012 95 332 114 791 

SG. cmttibboan $171,162 ¥15:000 108,731 $142, 276 
Deb. A dividends. ..-.- 5)30,000 Gr ,000 18.0 (2 ¥4 15,000 
Common dividends... (5). )125, 26 ,000_ 3)75,000 (244)62,500 

Balance, surplus... _.. ~~ $16, 162 ~ $5,267 $15,731 $64,776 

Profit & loss surplus... 466,251 456, '459 486,455 471,645 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— . $ 
Investments in: Capital stock..-.-.. 2,500,000 2,500,000 

re 10,320,138 10,246,893| Fund. debt unmat. 7,600,000 7,600,000 
. Equipment ..-.. 1, "395, 704 1,492,226] Due to railroads-.- 7,701 20,341 
Miscell. phys. prop 15,282 — 14.932 Audited accts. and 
Investments in af- wages payable-_. 93,162 84,593 

eae 285,728 289,296} Miscell. accts. pay. 65,907 22,137 
Ci be 5: chitin 431,262 274,992| Mat. payments on 
Special deposits. - . 28,813 36,610} debs. unclaimed 5,506 6,889 
Due from railroads 59,541 53,267 | Other current liab. 2,364 2,667 
Due from agents -. 11,663 12,129} Sundry def. liabil. 6,446 8,479 
Miscell. accts. rec. 53,489 ,555 | Tax liability...... 16,678 1,443 
Mat’ls & supplies. 248,390 296,709 | Contingency res... + ae. 
Other curr. assets. 40 1,397| Accrued deprec’n. 522,288 574,331 
Working fund adv. 154 154} Oth. unadj. credits 8,261 5,037 
Projects under con- Additions to prop. 

struction ...... 41,592 12,537 ——_ inc. and 
Other unadjus Ri 1,467,748 1,467,673 

Sd cenenem 30,518 36,352 Dividends & other 

payments _..... 155,000 40,000 
Profit and loss.... 466,251 456,459 
Te cutenin 12,922,315 12,790,050! Total ......... 12,922,315 12,790,050 





(H. L.) Green Co., Inc.—Sales— 


Month of February— 1936 1935 
—. ey Se gor yer oy Tpke Sy eT $1467. ,874 ast 609. oo 
e company stores in operation ng February as 
baa 128 stores in February 1935. oF. 142, p. 955. 


Grigsb -Grunow Co.—$750,000 Bid Declined— 

of $750,000 for all remaining assets of this bankrupt company 
0 by Referee Wallace Streiter and the sale was con- 
rving Herriott - behalf 


ait a ected March 1 
tinued to March 16. The top bid was made by I 
of Zenith Radio Corp. It was turned down on recommendation o 

















M. McKey, trustee, after he conferred with committees re nting credi- 
tors. The creditors insisted the bid was too low.—vV. 1 p. 801. 
Gulf States Steel Co.—Earnings— 

Calendar Years— 1935 1934 *1933 
Gross sales, less discounts, returns and 

SOOO. 6.6 alts tins} ocak dbibnece $8,801,795 $6,709,037 $7,570,438 
CO Cr O0OO.W.., Kt nib en cochink bbe eeoe 6, '23 ‘058 4,547,403 6, 71 
Prov.for major repairs & replacements 555, 15 431,509 511,900 
Provision for deprec. & extinguishm't 780,490 780,625 788,540 
Provision for real estate taxes... . 119, 064 119,064 119,064 

I I i i id hen ng ak St et bidin o © $1,111,868 $830,434 $1,044,215 
x Selling, gen'l & administrative exps. 701,860 622,391 "569, '862 

CNR BEET... da cceccucacecen $410,007 $208 ,042 sal 5 353 
Ce od ca ctcammebenn 39,611 35,933 59,774 

pl UO ee $449,618 $243 ,976 $534,127 
Interest on funded debt_........--- 259,202 268,275 278,746 
Amortiz. of deb. disct. and expense- 26 ,626 27 ,707 28 ,804 
Coe ONOED. £6 cancun ad dulLasmdaes | GSebed 6,032 33 ,536 
Provision for Federal income tax... Se eee OO wee 1! GES 

Pretiit far weet... 6 Si Usb ee Ue. $141,269 loss$58,039 $193 ,040 
Preferred dividends...............- 70.000: -* erscosd «* bie 
- = = bia io tal To ye eee $71,269 def$58,039 $193 ,040 

arnings per share on ‘ shares 

common stock (no par)... -.-.-- $0.01 Nil $0.26 

x Includes provision for doubtful accounts of $32,325 in 1935, $24,355 
in 1934 and $23,023 in 1933. 


* Due to the form of the profit and loss statement required by the Securi- 
ties and Exchange Commission, the 1933 seuees Sas ave been adjusted so that 
the two years may be shown on a comparabl 
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Balance Sheet Dec. 31 


1934 1935 1934 


LAabdilities— 
: ist pref.stock. 2,000,000 2,000,000 
stock. ..16,850,000 16,850,000 
5 % debentures. 4,625,000 4,812,500 
Accounts payable. 376, 318, 
‘ ,692| Wages, taxes &int. 258,180 
86,073 490 | Dividend pay. 


183,569 


1935 








1 204. 
Earned surplus... 1,834 1, 787, ‘889 


, Rex 27,741,527 27,714,525 
common stock of Gulf States Steel. Represented 
After reserve for and 

and 6.170 in 1934. 2z After reserve fo 
doubtful account of $50, in 1935 and $118,074 in 1934 wv, 142, p. 1291. 


Greif Bros. Cooperage Corp.—Class A Div. Doubled— 
The directors have Caiemell a, aaninee of 50 cents 
$3.20 cum. class A common stock, no par value, 
record March 14. This compares 


t preceding quarters and on ‘ 
tions of cents pet share were made from 

h regular quarterly dividends of 80 cents per share 
ae Ay 142. p. 786. 


Ealoid Co.—I nitial Dividend on New Stock— 
The directors have declared an initial dividend of 25 cents per share on 
the 22. stock, par $5, payable March 31 to ‘ee of record 









March 

The o common stock was recentl t oot. See V. 141, p. 
3537 for aida ond peserd ¢ on old stock.—VvV. 143, 7 ; , 

Hancock Oil Co. of Calif —A pplication rom A ppr proved 

Ihe San Francisco oes Sachangs has approved the ap of the 
company to list 200,000 shares of class A common stock.—V. 142, p. 955. 


Hartford Electric Light Co.—Obituary— 
y a os Erney a Vice-President of the company,fdiedJFeb. 22last.— 


toleproof Hosiery Co.—/nitial Preferred Dividend— 
a BBs, emcees, ceett Sa Sees SEE S81 UE oes oa te 
of record Miz March 31.—V. 141, p. ep ty - 


Holland Furnace Co.—Transfer Ageni— 
The Bank of the Manhattan Co. has been appointed transfer agent for the 
stock.—V. 142, p. 1470. 


Hollinger Consolidated Gold Mines, Ltd.—Zarnings— 


























Calendar Years— 1935 1934 1933 1932 
ES $14,126,842 $13,988,824 $13,778,683 $11,733 074 
Other revenue. ........ 220,372 188, '439 161,762 145 ‘418 

Total income._.... ... $14,347,214 $14.177,.263 $13,940,444 $11,868,493 
Operating charges... - 8,227,886 7,430,020 6,791,676 6.827.736 
, FP aS eee 856,089 653 ,627 699,741 6,132 
Depreciation, &c_....-.- 248,581 65,914 258.603 59, ‘952 
Workmen's compens. & 

Silicosis assessement.. $$~....-.. 35,257 453 ,248 491,787 

Net income........- $5. 014,658 $5,992,445 $5,737.176 $3,962,885 
Rs oe tie coakhba 4,428,000 6,888,000 4,182,000 3,690,000 

ce, surplus... $586,658 def$895,555 $1,555,176 $272,885 
Earns. per sh. 4,920,000 
shs. cap. stk. (par $5) $1.02 $1.22 $1.17 $0.80 
Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabdilities— $ $s 
Mining properties.22,491,185 22,490,785 | Capital stock..... 24,600,000 24,600,000 
ST ainanditiie 100,113 65,875 Wages unpaid.... 206,755 196,525 
Exp. on Young- Accounts payable. 272,955 250,634 

Davidson Mines Reserved for Dom., 

Ltd. property.. 603,529 797,154 Prov. & munic. 

Exp. on Ross Mine taxes & conting. 821,886 300,000 

(Hislop prop.).. 694,223 -..... Resd. for silicosis. -...-.. 35, 257 
Int. in other cos. se ae 5,924,515 5,303, ‘013 

& mining props. 256,199 413,056 
Deferred charges... 813,814 705,324 
Cash on hand & in 

I in 827,874 222,272 
Bullion in transit... ,682 603,014 
Accts. receiveable 51,686 44,042 
Accrued interest... 9,399 9,208 
Investments ..... 5, 328, 403 5,334,698 

, RRR 31,826,111 30,685,429! Total.......-. 31,826,111 30,685,429 





. . ioe depreciation of $23,710 in 1935 and $15,018 in 1934.—V. 142, 


Homestake Mining Co.—Report— 

B. C. Yates, General Manager, says in brief: 

Production of ore from the mine during 1935 was maintained at a normal 
rate. Gross income from gold and silver produced was higher than for any 


previous ear in the life of the mine. 
e and treatment Fenda are in excellent condition. Production 

sor I 1936 com ble to 193 ay He 
There are 205,441 tons of ore ken down and remaining in the stopes. 


There are 14 918, 132 tons of ore blocked out and remaining in the mine. 
Income Account for Calendar Years 
1932 


c1935 1934 1933 
EER a ree $19) 661 643 $16, O17 216 $13,284,863 $10,255,272 
Tae & gen. exp., insur 











oi Ble le i Nh 5.772.771 5,066,069 4,549,638 4,701,323 
RN re 156, 1,665,255 Setters 715,758 
Res. io. depreciation... 3,587,839 3,081,651 2,421,120 2,342,402 

Net income........- $8,144,528 $7,104,342 $5,007,743 $2,495,789 
Ee ew 14,064,960 7,534,800 3 767,400 b2 ,662 ,296 
Balance, deficit... $5,920,432 $430,458sur$1,240,343 $166,507 
a Includes $4,283,369 dividends paid from depletion reserve. b Of which 


$181,232 paid from depletion reserve. c Company and wholly-owned 


subsidiaries. 
Balance Sheet Dec. 31 
al935 1934 al935 1934 
Assets— 7 Liabilities— $ ~ 
x Prop. and plants 9,085,854 7,310,534] y Capital ‘stock..-17, 895,002 18,074,881 
i ATES 8 2,135,426 3,938, ‘000 Res. for oe a. - gran 3, ‘015, 021 


Bullionintransit.. 610,662 604,1 184/| Outstanding drafts -...... 367,482 
Govt. & mun. bds. 7,700, 912 10,046, '911| Accounts payable. z2515,278 1,171,541 
Other securities... 000 | Federal taxes pay. 1, 364, 671 











Accrued int. rec... RRMA 3) (diane Unclaimed divs. . . 13, 628 10,596 
Accts.receivable.. 140,827 149,032 | Surplus.......... 670,574 97,930 
Inventories. ..... 695,335 657,571 
Prepaid insurance. 36,166 28,220 

TORO. catiadaes 20,459,154 22,737,451 a neenene $20,459,154 $22,737,451 


a Consolidated. x After depreciation and depletion. y Represented by 
251,160 shares (par $199). less dividends paid from depletion and re-alloca- 
tion of prior years’ vidends to depletion reserve. z Includes drafts 
payable.—V. 142, p. 1643. 
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Hotel Delmonico, N. Y. City Foreclosure Sale— 
N. Y. City was sold at fore- 


eum tank in’ are Fly oui ne cake ‘La Trust Co., as 
an y wyers . 
the Delmoni . hers, defendants. The Nielmo Realt 
ted by n, ~~ the a t 
with a cash bid of $1,800,000 at the close of a es of transactions 
y had given buyer con o of the outs bonds. 
tiff sued ccessor or of trust 
dated June 10 7} made 000 he 502 Park Avenue a 
upset price of $1, ames R. Murphy was the 


auctioneer.—V. 135, p. 2662 ° 


Hudson & Manhattan RR.—Larnings— 
Income Account Years Ended Dec. 31 (Incl. Hudson Terminal Buildings) 
































noe f $5,498 735 $5,536,877 $5,401 150 $6,191,607 
ares. 2. «.«««« , , ’ ’ ’ , , ’ 
Advertiai SOE 5 455 103 ,000 ,000 106,200 142,000 
Other car & sta. priv... 196,157 204,004 208,422 248, 
Rent of bidg., &c., prop. 104,500 104,500 84,500 84, 
Misc. transport. aslasee 42,346 43,731 52,546 85 
Other miscell. revenue. 3,174 3,860 3,608 3,451 
Total a pales revenue $5,947,912 $5,991,972 $5,956,426 $6,695,730 
Maint. wre way & struc... 366 ,004 316,895 305,658 303.205 
Maint. of equipment. . . 396,197 776 291,548 324,21 
eemarta, portat jon expenses 1,177,464 1 134'013 1 133 ‘oBL 1 aot $30 
tion , , , ’ ’ ’ 
expenses....... "333, 121 317 ,647 352,647 348,301 
Total railroad op - $2,774,485 $2,599, ,590,104 $2,806,883 
Net rev. from RR o 3,173,427 3,392,049 3,366,321 3,888,847 
Taxes on RR. oper. “Bren 792,890 816 805,126 867 ,373 
Railroad oper. income $2,380,536 $2,575,681 $2,561,195 $3,021,474 
Net income other than 
railroad operations... 618,531 747 ,049 837,011 1,338,619 
Opera income.... $2,999,067 $3,322,730 $3,398,206 $4,360,093 
Non-operat income. . "286, ‘836 302,090 "292 2.702 335, 087 
Gross income sateen ae $3,285,903 $3,624,820 $3,690,908 $4,695,180 
Int. on real A ele diading os .. sient , 3,000 
Rents of trk. yds. & term  §6,671 54,425 52,627 54, 
Amort. of debt discount. 38,697 38,826 38.762 38,762 
Miscell. deductions... .- 105,124 108, ‘785 110,620 97,430 
Int. on Ist — - ref. 5s 
lst mtge. 44s__..... 1,918,535 1,918,535 1,918,535 1,931,632 
Int. on adj. inc. ie iain 1,655,100 1,655,100 1 '655,1 100 1,655.1 100 
a 88,224 150,851 $86,235 prof$9l4,669 
Preferred dividends... apenas nee 131,03 262, 
Ce coca i. ceenuy. s<iebeeee i: ~. @meeee 1,199 ‘795 
Di stittiit iciitit: nnn 0) wicca. | - -—————n (3%) 
ik hin waitisictianeitie $488 ,224 $150,851 $217,265 $547,186 
Shs.com.outst.(par $100) 399,954 399,954 399,954 399 954 
Earns. per sh. on com... Nil Nil Nil $1.63 
x Includes N. Y. & J. 5s, month of January 1932. 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— x . Liabilities— ~ $ 
Road & equip’t.111,473,339 111,453,135) Common stock. 39,995,385 39,995,385 
Sinking funds... 1,539,272 1,437,681) Preferred stock. 5,242,939 5,242,939 
Depos. in lieu of Stock liabil. for 
mtge.property conversion. . . 11,626 11,626 
siete 8 8| Funded debt... 71,567,234 71,567,234 
Misc. phys. prop 13, rt 510 13,475,209) Audited accts. & 
Inv. in affil. cos. 43,807 43,807 wages payable 165,728 161,150 
Other invest’ts. 740,779 840,979 | Misc. accts. pay. 10,575 11,102 
ea 426,156 513,427| Matured int. & 
Special deposits. 75,486 105,925} divs. payable. 86,064 120,248 
Notes receivable 16,320 20,503 | Int. on adustm’t 
Misc. accts. rec. 205,773 196,867 income bonds 496,530 662,040 
Mat'ls & suppl’s 344,300 358,468 | Accrued int. and 
Int. receivable- . 74.069 74,484 rents payable. 804,244 812,314 
Oth.curr’t assets 31,162 31,158 | Other curr’t liab 1,067 1,067 
Deferred assets. 5,094,802 4,639,633) Deferred liabil_-. 662,856 166,342 
Unadj'ted debits 1,953,768 2,042,428) Unadjusted cred 10,118,873 9,610,964 
Funded debt re- 
tiredthrusurp 1,040,500 1,040,500 
Sink. fund res’ve 1,539,271 1,437,681 
Miscell. fund res 539,393 539,325 
Profit and loss... 3,263,265 3,853,794 
, ciabiniés 135,545,552 135,233,714 Buetswesced 135,545,552 135,233,714 





—V. 142, p. 1471. 


Ideal Cement Co.—£zira Dividend— 

The directors have declared an extra dividend of 25 conte | r share in 
addition to the regular quarterly dividend of 50 cents on the 
common stock, no par value, both yable April 1 to cides of record 
March 15. An extra Christmas dividend of 50 cents was paid on Dec. 21 





last. Extra dividends of 25 cents per share were paid on Oct. 1, July 1 and 
April 1 1935; 50 cents on Dec. 20 1934, and 25 cents on Oct. 1 1934.— 
V. 141, p. 4017. 

Illinois Bell Telephone Co.—Earnings— 

Month of January— 1936 1935 
OR BO. ocindaiencébanctotisceditehse $6, 595. 880 $6,262,501 
Uncollectible operating revenue...............-.. 16,154 ; 
CRG GIES c cladccccbedoccdscctcoucoss 4,554,596 4,613,468 
Ges Ss onseddu debts didcd bobedateces 1,048,717 789,420 

Net o $976,413 $850,705 


i TER ILA PIELER ey 
—V. 142, p. 1471. 


Illinois Commercial Telephone Co.—Accumulated Div. 

The directors have declared a dividend of 75 cents per share on the $6 
cumulative preferred stock, no par value, on account of accumulations 
payable April 1 to holders of record March distributions were 
made on Jan. 2 last, Oct. 1, July 1 and April 1 1935 and on Oct. 15, July 14 
and April 14 1934, prior to which regular quarterly dividends of $1.50 per 
share were disb . Accumulations after the above payment amount to 
$6.75 per share.—V. 141, p. 3862. 


Illinois Northern yepee Co.—Eai nings— 


Calendar Years— 1935 1934 1933 1932 
earnings......-..- $3,214,574 $3,063,320 $3,033,030 $3,348,602 











Gross ngs 
Oper. exp., taxes, &c... 2,071,691 1,977,675 ; ; ,962,745 
Interest charges... .___ ‘489.710 492,495 496,230 10,751 
Amort. of om discount 
and expens cee 32,923 34,158 32,923 32,774 
Miscell. ym mer edly eed sn a ie: >. ae. ale 1,706 
Net income.........- $620,250 $558,992 $591 ,071 $840 626 
Previous surplus ......-. 1,181,947 1,044.149 1,737,497 2,328, 
Total surplus......_- $1,802,197 $1,603,141 $2,328,568 $3,168,924 
Preferred dividends - . . . 280,980 280,980 280,979 281,310 
Junior pref. dividends - 54,719 54,719 54,719 54,868 
Common dividends... . 179,900 179,900 205,600 411,200 
Surplus charges._.....- Cr142,327 Cr94,405 743,121 684,049 
Surplus, Dec. 31. ..-.-. $1,428,925 $1,181,947 $1,044,149 $1,737,497 
Earns. per sh. on com.-_- $5.54 $4.34 $4.97 $9.81 


Note—Gross earnings in 1932 and 1933 include net revenue from mdse. 
and residual sales. 


























Volume 142 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ 3 > 
Fixed capital... .-. 21,982,742 21,633,684 | 6% cum. pref. stk. 4,683,000 4,683,000 
GEER. coasenctuse 838,616 1,010,873 jr. cum. pref. 
Market. 408,956 157,495; stock.......... 1,700 781,700 
Accts. receivable... 464,486 254,542) Common stock... 5,140,000 5,140,000 
Materials &suppl. 157,453 164,715 | Funded debt. .... ,704, 9,704,000 
Tax anticip. warr. -..... 2,964 | Accts. payable... ,776 52,154 
Invest. inaffil.co’s 262,249 214,922 | Miscell. curr. " 28,449 53,440 
—_— 4,1 4,003 | Accrued liabilities. 567,305 609,588 
.. 728,919 789,143 | Reserves........ 2,368,839 1,961,039 
Misc, curr. assets. 14,912 10,294 | Deferred liabilities 81,475 75,767 
Surplus.......... ,428,925 1,181,947 
TOG. cccccnss 24,862,469 24,242.634' Total......... 24,862,469 24,242,634 





—Vv. 141, D. 922. 


Incorporated Investors—Usual Stock Dividend— 

The directors have declared a regular stock dividend of 24% on the 
common vo certificates payable April 30 to holders of reco 
a distributions were made on April 20 1935 and on 

An extra cash dividend of 10 cents per share in addition to the peguler 
semi-annual cash dividend of 25 cents per share was paid on Jan. 31 ° 
and on Jan. 30 1935.—V. 142, D. 957. 


Independence Trust Shares—T7o Pay Dividend— 
The directors have declared a dividend of .058 cents per share on the 
a" stock payable April 1 to holders of record Feb. 29.—V. 135, 
Indiana Associated Telephone Corp.—Bonds Sold— 
Public pcre gy Bae $2,600,000 ist mtge. 444% bonds, series 
B, was made March 9 through an underwriting group com- 
of Bonbright & Co., Inc.; Paine, Webber & Co., and 
itchum, Tully & Co. The bonds offered, part of a $3,- 
000,000 issue registered with the Securities and Exchange 
Commission and priced at 102 and int. from Oct. 1 1935, 
have been oversubscribed. The remaining $400,000 of 
series B bonds will be retained as a temporary investment 
of the company’s depreciation fund. A prospectus dated 
March 9 affords the following: 


Underwriters—The name of each underwriter and the pee principal 
amount of series B bonds severally underwritten are as follows: 


Bon i Ess EBs, FEO Pec — ccudcbbicnbbcsebhsbedticoce $1,300,000 
i. Se Ge Tn. BE Mn an enn neonnenentainnee 975,000 
Mitchum, Tully & Co., Los Angeles.........-...-.-..-..-.-- 325,000 


Pur oo Gommeny. will use the net cash proceeds from the sale of the 
$2, ,000 of series B bonds (estimated at $2,538,574, plus interest from 
Oct. 1 1935) together with other treasury funds in an estimated amount of 
$135,501, to Dr thny funds for the redemption on May 1 1936, of $534,500 
of La Porte County Indiana Telephone Co. Ist mtge. gold bonds, series A, 
at 102 (or a total of $545,190), and on April 15 1936, of $2,031,000 of 
series A bonds of the company at 105 (or a total of $2,132,550) . In addi- 
tion to the foregoing amounts the redemption prices of the bonds to be 
redeemed will include interest to the respective dates of redemption. Of 
the series A bonds to be redeemed, General Telephone Corp., the parent 
of the company, owns $110,500. 

The remaining $400,000 principal amount of the series B bonds will be 
retained as a temporary investment of the Soy * depreciation fund. 

Company—tIncorporated as Indiana Commercial Telephone Corp. on 
Feb. 5 1930, in Indiana. On May 6 1931, the corporate name was cha 
to Indiana Associated ees Corp. On Jan. 1 1932, the company 
began telephone operations through the acquisition of the assets and assump- 
tion of liabilities of 11 telephone companies, all Indiana corporations. 

The company operates 27 exchanges in the northern, central and south 
central ts of the State of Indiana and previa without competition, 
local and long distance service to the surrounding communities in these areas. 
Among the principal oo served are Elkhart, Goshen, Lafayette, LaPorte, 


Aagpesnest and Wa : 

he company also provides toll facilities and service between various 
of its own exchanges and between its exchanges and exchanges of other 
telephone compares, and by toll connections with the Indiana Bell Tele- 
phone Co. and the American Telephone & ee Co., toll telephone 
service throughout the nation and the world made available to the 
subscribers. Such toll service is provided under operating agreements or 
interchange contracts with these connecting companies. 

The total population of the areas served is in excess of 200,000. 


Telephone Stations Served as of Dec. 31 














1931 1932 1933 1934 1935 
awaits ‘ 6,8 §,664 6,670 £6,985 
Sl il III CR A ta 30,528 26,171 23,993 24,562 25,796 
ENR EE ee 180 148 148 172 

vate branch exch. stations- .- _ 2,609 2.504 2,407 2,296 2,276 
Total company ...-.-.-.-.---- 40,919 35,718 33,212 33,676 35,229 
Subscriber owned stations... .-.-. 465 113 99 91 76 
een Oe ee 41,384 35,831 33.311 33,767 35,305 


Capitalization upon Completion of Present Financing 





Authorized Outstandin 
lst mtge. 4% % bonds, series B, due Oct. 1 1965.. xUnlimited $3,000,000 
$6 cumulative preferred s (no par) ..-------- 25,000 shs. 15,750 shs. 
Common stock (no par) -..-.-.---.--------------- 100,000 shs. 63,000 shs. 


x These bonds are to be issued under the indenture dated Jan. 1 1932 and 
and the proposed supplement thereto. The aggregate principal amount 
of bonds that may be issued under this indenture is unlimited except that 
the indenture and the proposed supplement thereto contain certain restric- 
tions and conditions r ding the purposes for and conditions under which 
additional bonds may issued and the manner of such issuance. 


Earnings for Years Ended Dec. 31 











1935 1934 1933 
Gross revenue from operations. -.--.- $1,120,584 $1,072,360 $1,070,950 
Operating expenses. .............-. 435,454 419,430 431,448 
SE 175,000 ’ 133,700 
General and Federal taxes.......-.-- 142,568 142,791 ae 140,022 
Net earnings from operation... -.- $367 ,561 $360,139 $365,780 
tT REE > Sry aera 6,580 4,559 3,202 
I ee ae $374,141 $364,698 $368 ,982 
Interest and other deductions... .- 181,979 182,863 191,345 
PIAGET EL SE hs PERS RES $192,162 $181,836 $177 ,637 
Description of Bonds-—Dated Oct. 1 1935; due Oct. 1 1965. Interest 


poyaee April 1 and Oct. 1. Principal and int. payable at principal office 
of t National Bank, Obicage. and also, at option of holder, at principal 


office of Bankers Trust Co., w York. Authority for the ance has 


been granted by the P. 8S. Commission of Indiana. First National Bank 
of Chicago, trustee, and Oliver A. Bestel, as co-trustee. 

There are no amortization or sinking fund provisions with r t to the 
series B bonds to be issued. However, the indenture requires within three 


months of the end of each year, commencing with the year 1936, the deposit 
with the trustee of cash or a principal amount of bonds equal to the amount 
by which 25% of the gross revenues, for such year exceeded the sum of 
Ci) expenditures for maintenance, renewals and replacements ours such 
year or for bondable property acquired subsequent to Jan. 1 1936 and (2) any 
excess of such expenditures over said percentage of gross earnings in prior 
years not theretofore utilized. Such cash may be withdrawn against any 
excess of expenditures in a subsequent peer, against bondable property, 
and for the purchase and redemption of bonds, but if on deposit for more 
than three years in excess of $5,000, such cash must be applied to such 
purchase or redemption. Series B bonds may be redeemed with such funds 
on any interest date prior to Oct. 2 1955 at 101 but the company has agreed 
with the underwriters that it will not exercise this privilege until at least 
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wenecceeee$7,710,618| Total....-.-------------$7,710,617 
Earnings for Month of January 








Net o 
—V.1 » Dp. 1 


International Coal & Coke Co., Ltd.—Pays One-Cent 
Dividend— 

Th . 
pari COREE ENG! Siridend ot cong siery om the salad ek, 


made on March 934; and a dividend of 2 cents was paid on 
March 1 1933 and on Feb. 15 1932.—V. 141, p. 117. 7 


International Business Machines Corp. (&Subs.)— 
Earnings— 


ain Ge ceere 2. 2$12 948 8232$10091 009x$10 066 655x$10/ 632,982 
“interest . ___ 131,881 9 534382 "73.918 118,945 


2.976.605 2,505,131 2,180, 
1 ' 836.181 
925,000 915,000 


1,037,000 : 
71,237 71,237 71,237 


paten 
Federal tax (estimated). 
Amortiza’n of patents... 
Foreign exch loss... 
Reserve for add'l loss on 
foreign exchange... . . 


Net income......... $7,019,294 $6,526,126 $5,665,189 
Dividends ($6).......- a4,754,182 4,217,595 4,217,141 y4,216,428 
Balance, surplus... . $2,265,112 $2,308,531 $1,448,048 $2,120, 

Previous surplus... _._. b22,865,.415 21,056,884 19,608,836 18,932 
pS SS RRR Pre ome ingig occa Dr364 
Transp. to res. for cont. Dr277,984 Dr500,000 
—- to reserve for 
blocked for’n prop.... Dr722,016 
2 Total surplus _...... $24,130,527 $22,865,415 $21,056,884c$20,687,873 
717,412 703 345 703 345 7 
fit of subsidiz conten Ae, pe Ay writing Sawn 
A : wn 
. es of raw materials to cost or market, whichever was lower, and de- 
ducting maintenance, repairs, heme for doubtful accounts, the pro- 
ion of net profit applicable to umacquired shares, and sanenee of 
ternational Business Machines Corp. In addition to cash dividends 
here shown, compan ak 1 
earnings o 


cluding undistribu 
development and patent capone. interest, and provision for eral : 

vidend. b Subject to stock dividend of $453,193 declared 
payable Jan. 10 1935. c Subject to stock dividend of $1,079,037. 


a Includes stock 
Consolidated Balance Sheet Dec. 31 





$6 336,521 














1935 1934 1935 1934 
Assas— $ $ Liabt ittes— ~ $ 
Plants, &c....-.. 24,666,989 21,908,049 | d Capital & surp..47,243,295 45,524,988 
b Pats. & gd.-will_12,783,462 12,812,978| Accts. pay., &c._.. 1,017,819 855,71 
Cis wootibtuuiciy 339,140 1,988,750 | Contingency res've 1,248,917 1,003,725 
c Notes & Mortgage pavense 82,500 270,000 
receivable. ..... 2,536,420 2,126,238] Notes payable.... 5,000,000 3,000,000 
General compan Foreign exchange 
welfare fund... 442,865 441,855| loss reserve.... 172,686 194,506 
Other assets...... RE See Reserve for general 
Inventories... . ~~. 2,027,767 1,813,869] company welfare 442,865 441,855 
Investments ..... 13,399,695 11,632,141 | Reserve for blocked 
Deferred assets... 806,437 669,290 Re eeu tee ||» aéaneeo 
Federal tax (est.). 1,144,477 1,047,946 
Divs. payable.... 1,075,355 1,054,431 
TGNEs besdéann 58,149,929 53,393,169! Total......... 58,149,929 53,393,169 





a After depreciation. _b After amortization. c After deducting reserve 
for doubtful accounts. d Represented by 717,412 (703.345 in 1934) shares 
of no par value.—V. 142, p. 1644. 

International Power & Paper Co. of Newfoundland— 
Bonds Offered—An issue of $1,500,000 44% Ist mtge. 
sinking fund gold bonds, due 1968, is being offered in Canada 
by a Canadian syndicate headed by McTaggart, Hannaford 
& Birks, Ltd., at 100 and int. to yield 4.50%.—V. 141, p. 
2437. 


International Safety Razor Corp.—Earnings— 


























Calendar Years— 1935 1934 1933 1932 
Gross profit ........... ,367 $95,733 $176,511 $165,362 
. gen. & admin. . 76,514 104,896 115,957 121 .066 
Operating loss . .....- $10,147 $9,162 prof$60,554 prof$44,296 
Miscellaneousincome... -.---. = ewan 480 664 
en) REO: vicemesients $10,147 $9,162 prof$61,034 f$44,960 
De I ie 18,526 20,155 22,639 og 20,127 
eral taxes.......... ee eat 5,594 3,317 
Bene Mls & oc ceidbin oan 29-894 29,318 2,801 prof$21,516 
Class A dividends... .. . 3. . 2,46 aaa 91. 2,465 
Class B dividends...... -..... 43,493 43,493 43 ,492 
DO ulin Sui cratic $32,359 $75,276 $13,156 $24,441 
Megas: per sh. on 173,973 
shs. B stock (no par) .. Nil Nil $0.17 $0.11 
Balance Sheet Dec. 31 
Assets— 1935 1934 | Liabilities— 1935 1934 
OUR: sbicctistiba $26,850 $46,862 y Capital.....--.. $247,265 $247,265 
Accts. receivable... 12,767 7,976 Accts. payable and 
Inventories... .. 34,670 32,204; sun accruals. 4,161 3,378 
x Property account 118,695 136,902 | Federal tax reserve : 500 
-will, trade- Surplus.......... 86,112 118,471 
marks, &c..... 144,189 144,189 
Deferred charges - . 1,662 1,479 
DOM Mhivioi $338,834 $369,614! Total.......-- $338,834 $369,614 





x After deducting 
y Represented by class A stock $2. 


reserve for depreciation of $104 878 in 1935 ($166,346 


in 1934). cum. div. conv., no par 











Financial 
value. Avihovincs nnd tevaed., 40.090 ahatee. Less: py oy 


1820 


stock, 38,973 shares; 027 , no par 
value, authorized, 175.000 shares; issued, 173,973.—V. 140. p. 1488. 


international Silver Co.—-Comprasat Es ssued— koe Y 
ods of competition in co n e sale o ver- 
jo al ware is alleged in a es ge ves issued by the Federal Trade Com- 
to =e complaint the respondent features the word ‘‘Rogers’’ 
~ of vari ous brands of of gto ma ware it Ss 






es 

selis to customers, “go 3 ding retail department stores and wrens. 
stores, and further described two. 4 its ‘brands, “Anchor Rogers Anc 

and “Star Rogers & Bros. A-1,”’ “Original Rogers Silver-Plate Pane 


ar brands were for many years sold to the 
blic at $50 for a set of 50 


jeces, it is alleged, and to retail dealers at a 
ASat yh but for the last two or three years, wey my 
oo see ent has allowed retailers an a trade % 
on the ap me elg B price of the two brands. This 50 Pag te. i A ole —a4 
ee e net purchasing —— os ro retailers oie it set, nt Aen, 
out, and ts them to make a correspond 3 reduction © 
price at which thoy resell] the sets 
on the complainé of ny) Neto ty that the price the respondent ts 
but is fictiti ae ent ay > ae that th roe ent’s 
8 ous ‘canenere er alleges 3) 
practice of falsely advertising its ‘products for sale at half of the ted 


represen 
regular retail ce tends to deceive purchasers as to the quality, value, 
grade and price of i its silver-plated ware 
The respondent is allowed until April 10 next to show cause why 
to cease and desist from the practices complained of should me A be 


order 
issued.—V. 141, p. 3693. 
Interstate Department Stores, Inc.—Sales— 


—— — 1936 1934 
fat $1,113,812 


1935 1933 
$1,244,602 $1,101,383 $902,342 


ue 


we 142, p. 1123. 


Investment Foundation, Ltd.—Accumulated Dividend— 


The directors have declared a dividend of 63 cents per share on account 
of ee in roa toa exment of 37 cents per share on the 6% 

both payable April 15 to holders of 

tributions were as follows: 12 and 38 cents 
on Jan. 15 last; 13 and 37 cents on Oct. 15; 12 and 38 cents on July 15; 
4 oP red cents on Apri] 15 and 12 and 38 cents on Jan. 15 1935.—V. 7141. 


investors Royalty Co.—To Resume Dividends— 
have a yo a dividend of 50 cents share on the 8% 


uaeneies preferred stock 4 , ane a dividend of 15 cents per 
share on the — ose ck, par h payable March 31 to holders of 
record March 15. Ay vee distributions made by the company 


since Dec. 20 134. 

R quarterly dividends of 50 cents had been paid on the preferred 
stock up to and a oe Dec. 20 1934. 

The common stock coe pene Tee regular quarterly dividends of 10 cents 
share up to and including 20 1934. In addition, an extra dividend of 
10 cents was paid on the common stock on the latter date.—V. 140, p. 2708. 


Iowa Electric Light & Power Co.—To Issue $4,850,000 


Bonds— 


The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act corms . A A 
first mortgage bonds series E, due 1955, and $1.250,000 3% coupon notes 
maturing serially from Oct. 1 1936 to April 1 1941. 

Harris Hall & Co. are to be the principal underwriters.—V. 141, p. 4169. 


Jewel Tea Co., Inc.—Sales— 


4 Weeks Ended— 1936 1935 1934 1933 
I ii Rg $1, 470,582 $1,395,225 $1,214,762 $1,095,551 
tL gape ag arias 1.522.355 1,450,684 1.276.473 1,061,842 
—V. 142, p. 1123. 

Johns-Manville Corp. (& Subs.)— Earnings— 

Calendar Years— 1935 1934 1933 1932 
ye SR eRe $34,646 854 $27,300. 248 $21, 332272 $20,409,206 
oe —_e selling 

pense_.... 30,187,276 24,664,108 19,488,065 21,412,137 


wy desletion and 
"dbwolesence of mineral 


1,826,130 


1,840,647 
9 _ eats tax.... 467 360 
or loss due to for- 


1,779,553 1,635,263 
163,075 66,999 














eign exch. fluctuation. Crl13,288 Cr56,291 Cr63,386 Cri148,189 
CE SG ear $2,164,858 $749,803 $105. 331 df$2,680,873 
Preferred dividends - - . . 525,000 656,250 393,750 525,000 
Common dividends. ~~. See ok Bs: eee. : US eke 
TS Sa eee $889,858 $93,553 def$288,419 df$3 ,205,873 











shares (no par)... _-.- $2.19 $0.30 Nil Nil 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilities— $ $ 
y Plant equip., &c.21,218,283 21,769,630 | x Common stock..15,000,000 15,000,000 
Stock of Credit Co. Preferred stock . . .b9,000,000 7,500,000 
ER 2,400,000 1,000,000} Accounts payable. 1,114,608 639,091 
sel Ra 4,060,984 3,359,786 Accr’d taxes, wages 
U.S. Treas. notes. --..... 31, ER Se inne 550,613 - 390,925 
Accts. receivable... 3,558,402 2,525,139] Dividend reserve. 506,250 131,250 
Notes receivable... 133,391 115,111] Income tax res’ve. 540,696 255,769 
Inventories... _.. . 5,956,950 5,614,779] z Res. for self-ins. 
Miscell.invest.... 670,495 98,140 foreign exchange 
Deferred charges... 309,778 273, 271 fluctuat’n & oth. 
contingencies... 722,665 773,244 
Minority stkhids. 
int. in net worth 
of subsidiaries . - 59,996 72,980 
Initial surplus _...b6,682,947 8,182,947 
Earned surplus... 4,130,509 3,240,651 
Ns ie 38,308,285 36,186,857' Total.......-- 38,308,285 36,186,857 
x Represented by 750,000 no par shares at stated value of $20 per share 
After reserve for depreciation of $22,017,339 in 1935 and $20,439 936 
n 1934. z dt has deve eloped that part of the reserves for doubtful accounts 
as of effect a contingency provision and accordingly 
$250,000 Bs © at semaine to the reserves for contingencies and other 


perncess. increasing such reserves as at that date to 3,244. a There 
as ae See transferred to the capital account, by resolution of the board of 
directors, the amount of $1, ,000 in order that the 75,000 shares of 
— erred stock may be carried at their liquidation value of $120 per share 
d of at their par value, and that the equity of the common stock 
thereby may be more clearly disclosed.—V. 142, p. 1645. 


(Mead) Johnson & Co.—£E£rira Dividend— 

The directors have declared an extra dividend of 50 cents 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 14. An extra of 75 cents was paid on Jan. 2last. In each of the seven 
preceding quarters the company distributed exira dividends of 25 cents 
per share.—V. 141, p. 3694. 


Kellogg Switchboard & Supply Co.—Plans to Pay 
Accruals— 


The stockholders at their annual meeting March 31 will be asked to 
approve a plan under which accumulations on the present 7% preferred 
Coe, Waee | on April 30 will amount to $57.75 a share, or $1, 237 ,871, 
Ww cleared 

Under this plan holders of the present 7% preferred are offered for each 
share of present stock one new share of $100 par 5% cumulative preferred 
stock, five new common shares without par value and $7.75 a sharein cash. 
The new preferred will be conve: tible into ten common shares until April 1 
1937; into nine common shares from that date to April 1 1938: into eight 


er share in 


March 14 1936 


common from then until April 1 1939, and into seven common shares 
then to rie 1 1940.—V. 141, p. 1598. 


Kansas City Power & Light Co.—Annual Report— 
The remarks of President Joseph F. Porter, together with 
income account and balance sheet as of Dec. 31 1935, will be 
found under “‘Reports and Documents’”’ on subsequent pages. 


Comparative Income Account for Calendar Years 
1935 1934 i 1932 
Earnings—Electric sales .$13 891,006 $13, 146 320 $12, 555 $13, 387 119 


Chronicle 























Gas sales........... 773,813 ‘327 "657,261 
Steam sales......... 444,179 ,575 439 ‘073 484,591 
Misc. oper. revenue. . 317,089 323,109 266,281 307, 
Misc, non-oper. revs. 243,9 27 .538 158,477 161, 
Earns. of other utilities 68,231 ,386 71,113 71,261 
Gross earnings... .... $15,738,275 $14,842,255 $14,252,759 $14 Ba 
IN agente spe oe 673 437 "539, ‘427 "B77 ‘375 3B O08 
EI sn ep eal anid eaindb tata 5,158,318 4,661,554 426, 7 4,691, 
DE. snunenaahanee 316,520 273,148 286 ,647 312, 
Other expenses... ....-. 37,102 44, 32,204 29,1 
had oumohneensas 1,811,217 1, 078 1,525,136 1,498, 
Sent habe, & pecans. me tt Hs 7 ie 03 Ce EC ca 
0 rems. , , , ’ 
Depreciation... fut Wee ee 2.216.658 2,201,458 2,199,399 2 183'708 
Net income......... $3,627,868 $3,322,835 $3,212,725 $3,952. 
Divs. on Ist erat. stock. 240,000 240 ,000 240,000 240. 
Divs. on common stock. 3,150,000 2,887,500 2,493,750 3,150,000 
Bal. transf. to surplus $237,868 $195,335 $478,975 . 
Shs.com .stk.out.(no par) 525,000 525.000 525,000 
Earnings per share- - --- $6.45 $5 $5.66 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ -““s<eee $s $s 
Plant, = & eq.77,140,759 76,589,200/ x Capital stock. ..28,395,000 28,395,000 
Inventory......- J 17,1 1,052,172 | Funded debt. .... 38, ' 
Eavestenente chested 600,101 549, 910 | Consumers’ = 453,875 437,851 
Accts. & notes rec. 1,526,132 1 483,888 Accounts payable. 438,487 405,870 
Workin progress... 131,1 101,030} Accrued accounts. 1,859,989 1, , 
Accrued earnings. 616,149 612,276 | Deferred earnings. 12,375 11, 
CE. Je naniidene ,635,509 4,057,360/| Deprec’n reserve. .14,644, ‘373 13, 195, 074 
Affiliated cos. rec. 19,698 11,281; Reserve for 
-- 648,560 336,398] juries, &c...... ,827 509 645 
Unamort. financ- ee 1,871, ‘996 2,168, ‘850 
ing expenses.... 2,743,698 3,383,013 
,, Seaawew 86,178,922 88,176,527 TU. acstacet 86,178,922 88,176,527 





x Capital stock outstanding ch yd pe mee Ly 40,000 shares of ist pref. 
stock, series B, and 525,000 shares of common stock, all nas no value 
but with an aggregate stated value of $28, 395, “00. om 142, p. 130. 


Kelvinator Corp.—Shipments— 


With a total of 62,885 household refrigeration units shipped from Oct. 1 
1935 to Feb. 29 1936, Kelvinator household unit shipments show a 39% 
increase for the last five months, the Kelvinator fiscal period, over the 
record for the same fiscal anes a year ago, it was announced by V. J. 
Mclintyre, Domestic Sales for the company 

In line with the jveanenth s —t Kelvinator household unit ship- 
ments ne A Feb. 1936 were also u y J00% over Feb. 1935. 20.5 2 
units were shipped during the last mouth compared with 9,957 during 
February a year ago.—V. 142, p. 1293. 


Keystone Custodian Funds, Inc.—JIJnitial Series K-l 
Dividend— 
The directors bave declared an initial dividend of 98 cents = share 


on the series K-1 stock, payable March 16 to holders of record Feb. 29. 
—V. 142, p. 959. 


Kirkland Lake Gold Mining Co., Ltd.—3-Cent Dividend 


The directors bave declared a dividend of three cents per share on the 
common anaes Fe $1, payable April 30 to holders of record April 9. A 
similar yin was made on Nov. 1, last, and on Dec. 1 1934, Phis latter 
being t initial “distribation on the issue.—V. 141, p. 2281. 


(S. H.) Kress & Co.—Sales— 


Month of— 1936 1935 1934 1933 
SR eS ae a $5,204,273 $4,761,726 $5,106,517 $3. 912° 983 
| TG A 5,459,343 4,968,306 5,083,475 3,895,802 


—V. 142, p. 1124. 
Laclede Gas Light Co.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Operating revenues... .. $6, sam 344 $6,774,545 $6,739,590 $7,214,064 
on-operating revenue. 431,821 457,056 488 ,077 522,076 








Total revenue.__.__-. 
Operating expense... - 
a re a 
Maintenance expense. - . 
Retirement expense. - -- 


$7 277,165 $7,231 601 $7,227,667 $7,736,140 

484,50 3,319,210 3,069,845 3,273,957 
787 377 760,148 734,852 710,861 
303 ,638 289 ,063 247 ,293 
496,925 494,677 487 ,003 479 423 














Operating profit ._-.-- $2,204,723 $2,368,503 $2,688,674 $3,019,244 
Interest on funded debt. 1,941,273 1,930,000 1,930,000 1,930,000 
Int. on unfunded debt. 236 7.348 12,271 28,401 
Int. during construction Cr4,914 Cee. ee ele 
Amortization of debt dis- 

count and expense. - .- 168,233 144,764 98,294 96,335 
Miscellaneous... ....-- 20,891 25,913 25,296 25,586 

Net income ..-......-. x$73 ,003 $265,729 $622,813 $938,921 
See See. og) < paenn tS Bee 125,000 125, 
CE Ge ca. wade 5 i ele 642,000 642,000 

Balance, surplus_...- $73 ,003 $265,729 def$144,187 $171,920 
Earns. per A oy on 107 ,C00 

shs. of com. stock out- 

standing ($100 par) -- Nil $1.31 $4.65 $7.60 


x Exclusive of $334,434 extraordinary expense caused by strike and 
charged to earned surplus. 


Comparative Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ + Liabilities— $ x 
Property, plant & Preferred stock... 2,500,000 2,500,000 

equipment... ... 57,972,839 57,830,669 |x Common stock..10,700,000 10,700,000 
Special deposits... "402, 190 56,448 | Funded debt... .. 36, .000 36,000,000 
Investments... . 18, 651 18, 651] Accounts payable. 281,013 235,436 
CN oe ice bine 156, "982 435, ‘067 | Accrued accounts. 892,635 769,190 
Notes receivable... _..... 2.488 Due to affil.cos... ....-. 64,773 
Accts. receivable... 762,831 560,757 | Matured interest, 
Unbilled income... 406,524 400,836; &c., unpaid... 19,243 22,526 
Inventories... ... 805,569 811,896| Consumers’ depos. 135,474 212,879 
Mdse. installm’ts. 162,330 193,958 | Reserves......-.. 2,914,848 2,326,102 
Deling. accts. rec. 58,366 69,849 | Misc. unadj. cred’s 19,333 21,312 
House heat’g burn- Capital surplus... 6,485,658 6,514,863 

ers installed on Earned surplus... 3,386,448 4,202,078 

consumers prem- 

ises under rental 

agreement... ag Sebimay a? beet 
Due fr. affil.cos.. -..... 532, 
Deferred charges... 2,577,292 2, 655, 747 

, EGRESS 63,334,653 63,569,159 





Bite cak due 63,334,653 63,569,159 
x Represented by 107,000 shares ($100 par).—V. 142, p. 959. 


Lake Shore Power Co.— May Be Sold— 
See Toledo Edison Co. below.—V. 123, p. 1503. 





Volume 142 F inancial 


Lake Su 
venom et 


erior Corp.—Sale of Securittes— 
ay sold on March 9 at auction for r S10 055. 600 a block of 
orp. 5% purchase fake Supe ard Wright. 
u aie rior Corp. ytd trust 
mtge. Ist 5s of 1944, of which the Chemical B is trustee. 
Mr. Wright is the representative of the bond holders fégentioe of rhe Lake 
Superior Corp. headed by William Lilly.—V. 142, p. 1473. 


Lambert Co. (& Subs.)—Ear nings— 














Calendar Years— 1935 1934 1933 
Net earnings ebb cbudiada= 261.958 £09 $2,767,1 109 $2, 780 $82 $4:735. eee 
Fed. & Stateinc. taxes... 284,088 382,685 373,241 662,134 
Net gain Se ccc, : |. 9 detente Dr3,925 Cr22,396 Dr24 ,399 

Net profits for year... $1,570,865 $2,281,200 $2,313,913 $3,921,119 
Net profit applicable to 

minority interest... . 54,124 82,131 84,252 157,412 

Net profit poss. to 

Co. - $1,516,741 $2,199,069 $2,229,661 $3,763,707 

Dividends _ on 

bert Co. s ae ene 1,865,928 2,239,113 2,798,891 4,478,226 

Balance, deficit . .._. $349,187 $40,044 $569,230 $714,519 
ee. = com. oes outst’g. 146,371 746 371 746,371 shat 1 oo 


Consolidated Balance Sheet Dec. 31 











ssets— 1935 1934 Liabdilittes— 1935 1934 
a Con buildings, b Stk. of Lambert 
machinery, &c..$1,056,396 $1,081,798] Pharmacal Co.. $123,276 $153,902 
Cash and U. 8. c Lambert Co.cap- 
Treas. notes.... 2,614,994 3,453,256 tal stock...... 1,659,089 1,659,089 
Accts. receivable.. 841,070 649,396| Accts. payab'e 
Inventories. ...-.. 1,786,386 1,634,656) accruedaccts... 502,222 556,573 
In ents ..... 481 335,364/| Res. for estimated 
Prepaid & deferred State & Fed. tax 283,092 382,685 
ee 391,304 400,528 | Res. for for’n exch. 7,313 9,801 
Good-will & trade Res. for conting.. 100,000 100,000 
iB 1 1} Earned surplus... 2,972,904 3,322,090 
Other assets... - ma 68,819 70,694! Paid-in surplus... 1,441,555 1,441,555 
TT. dati cane $7,089,451 $7,625,694! Total.....-.-.-.- $7,089,451 $7,625,694 
a After de — my $1.110.817 in 1935 and $1,050,227 in 1934. 


b Represen by 28,250 (par $1) shares (being minori 
sesented by 746,371 = par shares of common stock. 


Lane Bryant, Inc.—Sales— 
Month of— 1936 1935 1934 


January ..........-.--. $902,131 $906 ,500 $952,055 
—_ -¥. smeecce 831,043 727 ,534 773,387 


, p. 1124. 
Lerner Stores Corp.—To 50-Cent Dividend on 


Increased Stock— 
B.. directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 15 to holders of record 
Apa l. holy company recently split its common stock 2-for-1. Dividends 
50 cents have been paid on the common stock each quarter since and 
ancluding April 15 1935. Prior to this latter date no distributions had 
made on the common stock since Sept. 16 1931 when a quarterly dividend 
of 50 cents was paid.—-V. 142, p. 1645. 


Lincoln Printing Co.—New Director— 
F. D. McManus, Assistant Treasurer, was elected a director of the 
company to fill a vacancy.—V. 141, p. 3863. 


Link Belt Co.—V7o Cancel Preferred Stock— 
The stockholders at their annual meet March 24 will consider amend- 


ing the articles of ae to provide that preferred s — ed 
by the corporation shall canceled and not reissued.—vV. 141, p. 4018. 


London Deep Mines Co.—SEC Suspends Registration 


Statement— 

At a regular session March 5, the Securities and Exchange Commission 
suspended the affectiveness of a registration statement filed by the com- 
pany. The registration statement (No. 2-1868, Form A-1) was filed by 
the company on Jan. 15 1936, as noted in our issue of Jan. 25, page 545. 


Lone Star Gas Corp.—/7'enders— 

The Union Trust Co. of Pittsburgh will until noon March 20 receive bids 
for the sale to it of sufficient 15-year 5% s. f. debenture gold bonds, dated 
May 1 1927, to exhaust the sum of $700,494 at prices not exceeding 102 '4 
and interest .—V . 141, p. 4018. 


McGraw Electric Co. (& Subs.)—Earnings— 


rat, § interest). c Rep- 
141, p. 2740. 


$804,217 
670,308 


Pay 


Calendar Years— 1935 1934 1933 1932 
Net profit after deprec., 
2 es&oth.chgs. $614,369 $502,950 $105,550 loss$269,124 
arna: pet ah. on com... $2.59 $2.12 $0.40 Nil 
on 141, p. 925. 


Maine Central RR.—Annual Report—EK. 8S. French, 


President, says in part: 

ating revenues increased $500,466 and operating expenses $406,754, 
we in an increase = me net revenue from operation of $93,711. 
weihe railway tax accruals increased $19 J 172 and the net amount d for 
ment and joint fowitity : rents $103 . The amount charged off for 
collectible revenues decreased A the This produced a net railway 

uncollect income $28,337 less than for the previous year. 
Interest on debt 


There was an increase of $157,542 in } K. er Sor tac 
ipereoged 21" ,081. Rental payments decr eased $48,083 and other deduc- 
ons 


The net income for the year, which was carried to the credit of profit 
and loss acosees, amounted to $134,541, an increase of $99,290 over the 


previous y 

Me el yo! accruals increased $19,172. State of Maine taxes increased 
$13,857; State of New Hampshire taxes $491; State of Vermont taxes $10: 
local taxes paid cities and towns $1,264, and Federal taxes $3 .549. 

The 28, shares of common stock held in the treasury of the com any 
have been canceled and retired. The common stock now authorized and 
outstanding is 120,000 shares, par value $12,000, 

ome. was no change in the amount of the preferred stock outstanding, 

0,000 shares, par value $3,000,000. 

52 shares of prior preference stock were issued (par $5,200). 43 shares 
ued in exchange for capital stock of the dng & Rumford Falls 
Ry., and 9 shares in exchange for prior preference scri This makes the 
amount of prior preference stock outstan 9, 

Changes in Funded Debt—Funded debt unmatured on Dec. 31 1935 
amounted to $7,921,600. The funded debt which matured on Dec. 1 1935, 
$20,916,000, was not refunded until Jan. 22 1936 and is carried upon the 
balance sheet as a current liability styled ‘‘funded debt matured unpaid.”’ 
This makes the total funded debt outstanding $28,837,600, a decrease of 
$361,000 as compared with the previous year. 

The Ist & ref. mtge. bonds . the company dated Dec. 1 1915, in the 
omavent of $20,000, , and the loan from the Reconstruction Finance 

ration in the amount of $2 424,663, matured on Dec. 1 1935, and a 
slement of these obligations has effected under the terms of a plan 
of es and r ustment, as modified, dated Oct. 17 1935. 

The pas provided that for each $1,000 of the matured bonds the holders 
would be given $500 first mortgage and collateral 10-year 4% bonds dated 
Dee: 1938-3 ry hy eS — $500 fn oo ey lieu tthe anes: eee 

ec ora e holder’s option n cash in lieu o first m 
and collateral 10-year 4% bon . ieee 
4 The new maar es proviggs for sinking cyads of 

epending upon the amount of net income. olders of more than 9 
the bonds assented to the plan of exchange, and the plan was Pa Me | 
frst. mor on Jan. 22 1936. There were issued nader it $12,424,000 of 
f + mertgnge and collateral bonds and $10,000,000 of general mortgage 


aduated amounts 


‘\ 
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In order to provide the —= de pone to such of the holders of the 
Ist & ref. pee. bonds as oo take cash for 50 a of their holdings, 
the man ww te Ayn a. a ent from the whereby that 
pe poe en. ow H Joan to the railroad a sum sufficient for the 
also sufficient to pay the then-outstanding loan from the RFC. ow- 

ever, improved bond market conditions just gy to the nae the TL was 
declared operative made it possible to sell to a ‘of the firs headed 
by Kidder, Peabody & Co. at Boston sufficient of ee rst poner Anne and 
collateral 10-year 4% bonds to provide the cash required to carry out the 
provisions of the plan and to pay in full the loan from the RFC. The syn- 
re “plus ine. $8,718,000 of the Ist mtge. & coll. 10-year 4% bonds at 
The proceeds realized, namely $8,587,722, were used_as 


~ with trustee to pay assenting holders of Ist & ref. 

mtge. matured bonds who had elected to take cash for 50% 

Rit te IE nani Atlant big lO ated le! DB = se $5,735,500 

ne pay in full loan from the RFO......................-..- 424,663 
“SC eviee in part for cash to pa Pha renind of matured bonds 

o did not assent to the plan of exchange. ..........-.--..- 427,559 


Total 

The balance in cash required to pay principal amount due non- 
assenting holders of matured bonds furnished by the com- 
pany from treasury funds was....................-...-.. 589,440 


Total cash requirements under the provisions of the plan. ~~~. $9,177,163 
In order to make possible the successful consummation of the plan of 
exch e and readjustment, it was n to make certain modifications 
of the 6% epee pal at bonds ’ aC in —_ a of — aa for 
Ag n amount o maturing Jan. , 
bonds are ed with the pet hee ol ‘6% secured bon ds,”’ the 
te at whe interest rate, and maturity date being un changed. 
Prortaia restrictions appearing in the collateral trust indenture with 
to the refunding and paying of the first and refunding bonds due 
Dec. JF have been eliminated and provisions for a sinking fund have 


Pursuant to vote of the stockholders, oe railroad from Bangor to Bucks- 
port has been acquired by purchase from Eastern Maine Ry. os a fay 
tion of $125,000. The acquisition of this railroad, which h 

ated by the company under lease dated May 1 1883, has been come ay by 
the Interstate Commerce Commission, which has found the p Sains 
to be fair and reasonable. By the acquisition of this railroad. the mi 
of railroad directly owned by the company, in ag we to the total ilente 
operat has been incr , the rental tal for lines has been redu 
and the financial structure of the wba d- ‘ie been further simplified 


and improved. 
Traffic Statistics for Calendar Years 

1935 1934 1933 1932 
Average miles operated. 1,052 1,049 ,O87 4420 
Revenue pass. carried__ 408,279 386,565 375,710 508, 
Rev. pass. carried 1 mile 35 039.703 31,416 367 29,728,111 36.028, Tet 
Rev. per pass. per mile.. 2.80 cts. 3 ‘cts 3.02 cts. P38 Ss: 
Rev. tons freight carried 5,044,856 4,910, 304 4 397.770 4,233,395 
Rev. tons frt. ~ by 1 m. ore, 672, 211 588. 608, 786 515,685, 440 494,381 wet 
Rev. per ton per mile-_-- 1.619 cts 1.662 ¢ 1.790 ¢ 

Comparative Income hiding ye Catia Veors’ 





1935 1934 1933 1932 
Freight revenue (rail)_.. $9,336,556 $8,932,794 $8,572,246 $8,849,452 
Passenger revenue (rail) - 982,709 ,585 898,469 1,216, 
Mail, express, &c_____. 843 ,625 829 ,447 854,152 972,937 
a 156,242 143 ,366 135,570 123,368 
SERS TOGA oo cocoacsce 112, ,874 95,998 4 











baci ry. oper. rev._.$11,431,533 $10, 931. 066 $10, 556, 435 $11,254,771 
ting Ex es — 





























Ma nt.of way & struct... 1,628,147 11,665,784 1,450,165 1 ye} ,744 
Maint. of equipment... 1,918,534 1,737,545 1,736,654 1 852 745 
yal Ara mol Sei 138,856 ; ,566 179. 112 
yi la Ee a 4,257, 776 4,027,010 3,811,800 4.440.269 
Miscellaneous operations ; Sli §, 
General expenses -_ _ - - . . 457, 302 440,172 450,718 486,015 
Transp. for inve. —Cr-_.. 917 586 2,089 1,951 
Total ry. oper. exp... $8,406,899 $8. 000,144 $7,574,628 $8,673,778 
Net rev. mry.oper.. 3,024,634 2,930, ‘922 2,981,808 2,580,993 
Railway tax accruals-__. 592,639 ‘573 "4 2 651,543 
Uncollectible ry. revs... 1,026 1,441 703 561 
Railway oper.income. $2,430,968 $2,356,015 $2,426,583 $1,928,889 
Totll non-oper. income. 653 ,733 518,379 387 ,432 367,529 
= sees income dilia at $3,084,701 $2,874,394 $2,814,015 $2,296,418 
Hire off freight cars, debit 
gag ager me ee ag 68,836 245,179 «174,748 79,014 
Rent he equipment... 143,939 115,653 103 ,073 106,264 
Joint facility rents. —_.-- 351,363 352,204 339 364 337 ,947 
Rent for leased roads... 703 ,185 750,580 788,705 780,433 
Miscellaneous rents. ~~. 8,003 8,69 10,491 9,902 
Miscell . tax accruals - - - 6,064 6,922 7.274 9,173 
Interest on funded debt. 1,274,825 1,265,499 1,212,692 1,232,058 
Int. on unfunded debt. - 185,950 116,194 149,217 149,546 
Miscell. income charges. 7,992 8,219 9,166 8,204 
Total deductions... $2,950,157 $2,839,142 $2,794,730 $2,712,554 
Net income.......--.-. 134,541 35,251 19,285 def416, 1 
Condensed General Bolance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Liabilities— $ $ 
Invest. in road and Preferred stock... 3,000,000 3,000,000 
equipment. - .--. 49,313,919 50,630,333) Prior pref. stock.. 907,600 902,400 
Deposits in lieu of Prior pref. scrip-_. 433 1,300 
mtgs. prop. sold 10,793 10,609 | Common stock...12,000,000 14,888,600 
Improv. on leased Funded debt. --.-.. 7,921,600 29,198,600 
railway property 669,807 705,376 | Loans & bills pay. 2,865,296 2,902,689 
Misc. phys. prop- - 7,300 381,431) Traffic & car-serv 
Invest. in affil. cos 7,332,397 7,014,647] balance payable 190,443 158,097 
Other investments 3,329,813 3,329,427| Audited accts. and 
CE. <n Mintiowet ,223,495 1,032,992] wages payable... 563,931 648,147 
Special deposits... 7,009 74,725 | Misc. accts. pay... 7,855 33,818 
Loans & bills rec-. La . encass Interest mat . 
Traffic & car-serv. ONG. cicceck 184,829 154,481 
bals. receivable. 102,739 151,783| Funded debt ma- 
Net balance receiv tured unpaid...20,916,000 -...... 
m agents and Unmat'd int. accr , 115,140 
conductors... - 100,232 108,568 | Unmat’d rents accr 60,944 103,593 
Misc. accts.rec... 366,252 407,922) Other curr. liabil_. 92,177 91, 
Mat’! & supplies - - 1,176,115 1,284,688 | Deferred liabilities 1,998,312 1,967,411 
Int. & divs. rec... 57,166 56,336 | Tax lability - - - - - 8,400 2, 
Other curr. assets. 720 187| Accrued deprec.— 
Working fund adv. 1,008 1,103} equipment._... 8,160,824 8,580,809 
Bds. matured Dec. Oth. unadj. cred. . 97,677 141,429 
BE Eeepcocccsus [Garman  ° sesees Corporate surplus. 2,982, "293 2,984,822 
Other def. assets. . 80,122 88,379 | Profit and loss.... 3, ‘419. 447 3,589,406 
Rents &in. prem. 
paid in advance. 5,582 3,769 
Other unadj.debits 307,342 276,257 
Disc. on fd. debt... 7 ee" ~* <cabebe 
Securities issued or 
assum., unpledg ~....-. 2,946,600 
Securities issued or 
assum., pledged .-...-. 959,000 
Total.....-.- 65,458,154 69,464,132 Tete. iid edd. 65,458,154 69,464,132 


—V. 142, p. 1477. 


Maine Gas Companies— Merger A pproved— 

William 8S. Linnell, President, in a letter to stockholders March 4 ore 
The pending consolidation of Maine Gas Cos. and Portland Gas Ligh 
Co. has been approved and the consolidation agreement adopted and au 

thorized to be executed by unanimous vote of the stockholders and 
of each of the above-named companies. By the terms of the Statutes of 
Maine it became fully effective on Feb. 15 1936. 
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The terms of the ae provided for an exchange by the stockholders 
of Main Gas Cos. certificates for preferred and common stock in 
that company for certificates of stock in the Portland Gas Light Co. of 

the same kind, share for share. 
The Canal National Bank, Portland, Me., has now been aaperptee 
er agent of both e preferred and common stock of the 





upon receipt of which there will be issued the new certificates for the same 
vias, rf _— of the same kind of stock in Portland Gas Light Co.— 
p. 463. 


Manati Sugar Co.—Bank Debts Paid— 
eure bank debts to which certain first mortgage 2 6 dey I 7 74 To ng 
old a ans 1942, had been subordinated pursuant to an agreamen 

dues Sept. 930 and a supplemental agreement dated Dec. 1 1930. 
have been a. mpletely retired. There is no longer any distinction with 
respect thereto ween the ‘‘plain,”’ ‘‘stam “stamped modified’’ 
bonds or between the er gee of deposit for “Dlain”’ bonds and certificates 
of deposit for ‘stamped modified’’ bonds.—V. 140, p. 4405. 


Manufacturers Finance Co.—Accumulated Dividend— 
a. ae ore have declared a dividend of 21% cents share on the 
79% eum eck Eat BSS, Be ble March 31 to holders of record 
arch 16. oy protien bution made each quarter since June 30 
1933. Prior to that date gular quarterly dividends of 43% cents per share 
were paid.—V. 141, p. 


Melville Shoe Corp.—To Replace 6% Preferred with New 


414% Preferred Stock— 


Poy directors have decided, subject to stockholders’ approval, to call 

1038 and tly outstan % first preferred stock for redemption on May 1 

and to provide the ‘unds for such redemption by the issuance of a new 
stock which will be convertible into common s 


a of the common and second preferred stockholders has been 
called for 20 to take the action n to authorize the new 
% erred stock, which is to be red 


pref eemable at any time at 105 and 
vs. and, at the option of holders, convertible into shares of common 
seoaht on or before Jan. 8; thereafter and on or ore Jan. 1 1940, 
into 1% shares of common stock and thereafter and until Jan. 1 1945 into 
one share of common s 
The new 4% Ge preferred stock will be junior in all to the first 
referred stock but provision wi.l be made y aa ae 4\%% preferred stock 
shall not a issued until all the So referred stock has 
redeemed; and the certificate of incorporation, 4 "amended. provides that 
the first p referred stock shall not be reissued after its redemption. There- 
ee ak mn bn ay the 44% % preferred stock is issued it will be the senior class 
ch the company is authorized to issue. It is not proposed to 
bmg any y cones in the rights and privileges of the second preferred and 
common 
Since the common stock of the company has preemptive hts, and the 
new 444% preferred stock is convertible, it is contemplated, subject to 
tion under the Securities Act of 1933, that the 4% % preferred stock 
be offered for ane A the amd yn con oy s AR By at the rate of 
6-100ths share of ne o peared stock for each share of common 
stock held. It is Fain. 4, ord the holders of the first preferred stock, 
provided the same is called for redemption as contemplated, an op _— 
tunity to subscribe up to the amount of the nome wm A pe Stes of their t 
erred stock, for so much of the new 4% % p as is not taken 
y the common stockholders. 


Registers New Stock with SEC— 

The com y has filed a registration statement with the Securities and 
Exchange Commission caverns 22,287 shares of 44% preferred stock and 
33,430 shares of common. The e registration also covers subscription war- 
rants evidencing the right to purchase the shares of preferred stock. 

The company has notified the New York Stock Exchange of a proposed 
change in — stock so that there will be authorized 19,168 ened first 
preferred stock 7. veene $100; 25,000 shares 4%% convertible preferred 
—) par value : 100,000 shares second p , par value $5, 

d 500, 000 aden cs common stock, of no par value —V. 142, p. 1647. 


Metropolitan Edison Co.—Definitive Bonds Read « 

On and after March 10 1936, the Guaranty lg oad Co. of Now ork will 
Re Lak cr ord - deliver definitive ~~ renee see op _ G, 4% due 

ay n coupon orm, in exchange for ou n rary 
bonds.—V. 142, p. 1127. died 7 ” 

Mexican Light & Power Co., Ltd.—EZarnings— 
[Canadian Currency] 
1935—Month—1934 


Period End. Dec. 31— 1935—12 Mos.—1934 





























Gross earns. from oper... $681,325 $598,175 $7,810,483 $7,855,777 
Oper. exps. & deprec’n_- 411,473 472,297 5,468,813 5,414,567 
Net earnings. ...... $269 852 $125,878 $2,341,670 $2,441,210 
—V. 142, p. erat. 
Miami Bridge Co.—Earnings— 

Calednar Years— 1935 1934 1933 
SS ETERS LER, CE $123,270 $97 ,483 $54 ,094 
PENG be isboe en dudn ee i 2,437 1,844 2,144 

ee a i dul eween $125,707 $99 328 $56,238 

No Re ay hye 37 ,232 30,968 28,327 

REIS AS SR AL 24,928 10,927 8,146 
Db obbeceeconedtwobioucce 9,981 7,530 7,035 

i as. enemeaneeaee $53 ,565 $49 ,902 $12,729 
a a 23,598 18,189 18,235 
Amortization of security and reorga- 

her ta de es cnet ahd aentiom © 2,734 seth alae ie 
I 44 24 28 

wa 6 cme meine $27,188 $28,947 def$5,534 

Balance Sheet Dec. 31 1935 
Assets— Liabilities— 
Dis ws an eccaneedenn $1,508 ,984 | x Capital stock............--. $14,830 
A IAI i IS Ne ,272 | Income debentures due March 
Accounts receivable... .... 135 fp Br ea Gr eae 1,441,500 
Interest deposit (contra). ..-. 90 | Interest payable (contra) _.-.-.-. 
Other special deposits_..... .. 330| Unspent funds from storm 
Marketable securities... -- 5,000 EE ITE AR Alla 1,320 
BORN OS GING on canccccaceses 16,052 | Reserves for depreciation. --.- 4,907 
Proceeds from sale of property Emblems for 1936 sold in adv. 3,915 

deposited with trustee of a mnie 65,816 

debenture bonds... ......-.. 5,508 
Reacquiring voting trust cer- 

tificates representing 280 

shares of stock...........- 6 

I Sin oh Sada a et ee iil EIT ih ES OE $1,602,378 

x Represented by 14,830 no par shares.—V. 141, p. 1278. 

Michigan Bell Telephone Co.—ELEarnings— 

Month of January— 1936 1935 

ypereting eit ee one @ibdiininditiemedh $2,863,789 $2, ona 923 

collectible operating revenue-.-_..........--... 4,8 2,104 
EE A AT IEE EE a 1,845,813 1, 797 ,907 
ST Cn. 6 cnambibeaoeecocetbseddboes "349,889 "297,771 
$663 .275 $535,141 


Bees Sarasin IGG. « ccce< ccecctbsdébocccce 
—V. 142, p. 1647. 
Middle West Utilities Co.—RFC Fights Fee Claims— 


Blanket objections to requests of lawyers and protective committees for 
fees and expenses in connection with reor miaeOn, « he nig Middle West 


Utilities Co. were filed March 10 in Federal Court, 560 600 hee t for 
the Reconstruction Finance Corporation. More than $100 has been 
asked, and several petitioners have left the amount 0 ae compenation 


to the discretion of Federal Judge James H. Wilkerson, before whom the 
matter is pending. The RFC’s interest in the case from its owner- 
ship of 5% of the stock of the Middle West Corp., which grew out of the 
reorganization. 





Financial 





Chronicle 





March 14 1936 


The RFC asked that 10 requests totaling $473,506 be turned down, 


It asked also that the plea of Daniel ©. Green, president of the new com.- 
y, for additional com tion as trustee of the old vey cond 
t contends that he has been paid amply It also o 
of Charles A. McCulloch, former receiver, for $142,450 add tional qe 
that he has been paid sufficiently.—V. 142, p 7. 


Midland Steel Products Co.—Dividends— 
The directors have declared a dividend of 25 cents per share on the 


no par common stock, and another of 50 cents per 
erred stock, both payable April 1 to holders of 


non-cumulative 
March 21. Similar 


ar pa nts were 
the first dividends pai 


share on the no par $2 
record 


on Jan. 1, last, these latter being 


on either stock since Jan. 1 ‘1932 when 75 cents was 


paid on the common shares and 50 cents on the $2 issue.— V. 142, p. 1647. 


Lg ta Minin 
inneso a mining & 


& Manufacturing Co.—E£xtra Div.— 
an extra dividend of 5 cents per share in 


otiiion to a quarterly dividend. of 17% cents share on the no 
common stock, both pa py! — 1 to holders of record es 20. 
amounts were paid on These latter payments co with 
15 cents paid each three tL, + from July 2 1934 to Oct. 1193 usive; 
12% cents on A 2 and Jan. 3 1934 and on on Oct. 2 1933; 7 pon on Jul . 
bo April 1 1933, and 12 a share previously three mont 
In addition came dividen cents per share were paid on Oct. 


July 3 and Jan. 3 1935.—V. Tai p. 4019. 


ee ge ay 
stock, 100, and $1.5 50 
all on aenouma of accum 


Minnesota rower & ° & Light Co.—Accumulated Divs.— 
have vidends of $1.75 per share a one 7% pref 

Served stocks, Ber par $100; $1.50 per share on the o% ome 

per share on the no par es, 

ulations and all payable April 1 to holders ay recor 


$6 cum. 


March 12. Similar distributions were made on Jan. 2, last and on Oct. 1 


1935. For detailed 
V. 142, p. 962. 


Missouri Edison Co.—-P re 
have declared 


fase So Pee n Oct a July 
1-3 cents per share paid in 
which the stock received 


V. 141, p. 3543. 


‘each yt the five 
regular quarterly payments of fs 


record of dividend payments see V. 141, p. 1774.— 


erred Dividends— 

7 a a a3 eee etl $1. ze, 2-3 
cum. p 8 no par ue, payable A 

Rasch 20. Alike payment was macs on Jan. 2, a; 


—y | on = 
to hold ders of record 


A "hive. of 87% cents 
, April i and Jan. 1 1935. as ~~ 


“75 per are .— 


Motor Transit Co.—Larnings— 


Period End. Feb. 29— 
nings 


1936—Month—1935 
$4 $48,1 


1936—12 Mos.—1935 
99 689 














Gross earnings......... ,877 . : Dia, 
O EIT tees ove we ain 28,275 25,604 37 .968 344,735 

Eb sénacnave 7,79 6,616 ,824 ; 
Uh dindnedinpespmmmatbe 972 6,765 67 ,930 72,628 
a Interest.............- 671 944 9,545 9,069 
PDs odlnwabiname $7,160 $8,175 $82,430 $60,015 
Res. for retirements (accrued)..............-.-..- 85,154 89,945 
ER ee ee $2,723 $29,929 


a Interest on 6% % secured income bonds is deducted from surplus when 


declared and id. 
amounts to $ 


Interest not declared or paid through Feb. 29 1936 
8,842 and is not included in this statement .—V. 142, p. 1128. 


Mountain States Power Co.—Larnings— 


12 Months Ended Dec. 31— 


Operating revenues... .........-..-- 
Operating expenses, maintenance and all taxes.... 2,206,089 


Net oper 


Net operating revenue and other income (before 
appropriation for retirement reserve) ........ 
pated pny oe for retirement reserve. 


~ epee es tb ek dan Wath ihe 


ee Ss, od pe ctnnbooeeowens 


Ss 
adjustments (met).........-.. 


Surplus, beginning of 
Sundry 


Surplus. end of period............ 


x Preliminary 
pubiic accountants.—V. 142, p. 1 


. rev. (before approp. for retire. reserve) $1,044,326 
Gene? SRGREIO. «6 caccscédésmabsendotne 


Amortization o de t discount and expense.-...... 
Other income deductions........... 


x1935 1934 
$3, 230, 415 $2, 3105.57 515 











577 

$848,938 

Pee a eee 247 .628 241,087 ‘087 
291,954 $1,090,025 

ndraren a *¥300,000. "219.983 
eee pone 363.588 
ct oo. 

Sy ar RMN me a 5,547 5,041 
CYST sae SE? 100,179 il 
RRQ, “Sees eae 858 309,072 
hieipninaiichadaal 65.445 2,213 
ML as A $341.59 $306, 855 


as revised and su pyect to audit now being ath by certified 


Mountain States Telephone & Telegraph Co.—HEarns. 
































Years Ended Dec. 31 1935 1934 1933 
Local service revenues__........-..-- $13,859 275 $13,242,877 $13,075,735 
Toll service revenues. _..........-.- . 5.735.610 5,334,863 4,748,901 
Miscellaneous revenues_...........- 823,735 675,623 717,945 
RR ages I ee $20,418,620 $19,253,362 $18,542,581 
Uncollectible operating revenues. . ~~ 61,941 173 ,666 246,704 

Total operating revenues._..... . $20,356,679 $19,079,696 $18,295,877 
Current maintenance peccegseababee 3,202,919 3,083,830 2,957,306 
Depreciation expense_...........-- 3,770,590 3,702,922 3,788, 
teins, ipa ep tessa 464,436 ‘300.799 3,016,977 
Commercial expenses.............-. 2,077,466 1,923,367 1,847,210 
Operating rents. wen nono on oan = 405,619 395,364 442,791 

eneral an scellaneous expenses: . 

Executive and legal departments - - - 199,016 180,963 171,762 
Accounting and treasury departments 767 ,562 684,798 624,598 
ey, for my hend pS age 218,243 222,349 211, 

mployees’ sickness, ent, dea 

and i. Senetien: Wha Ses Oh Ber ae 132,772 142,342 100,055 

Services received under license contr 284,562 268 ,062 257, (335 

See SEES CRONIES « «530 === olFh'g08 ae cri 153 

mses ch nstruction. ~~. r ris, 
ta“... Were, ertee diodes. 2.247:172 2.175.088 2,068,646 

Net operating income... .......-.-- $3, 517,992 $2,930,413 $2,807,787 
Net non-operating income... --..-- Cr34,780 Drl4,838 Cr3 ,857 

Income ilable for fixed charges... $3,552,772 $2,915,575 $2,811,643 
nie le ta ee dente wee aks 944,635 912,174 887,007 

Balance available for dividends.... $2,608,138 $2,003,401 $1,924,636 
Dividends on common stock. ...---- 3,843,976 3,843,976 3,843,976 

Deficit charged against surplus.... $1,235,838 $1,840,575 $1,919,340 

Comparative Balance Sheet§Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Telephone plant-_.96,652,905 94,656,234 | Common stock . . . 48,049,700 48,049,700 
Invest. in affil. cos 63,855 64, '855| Prem. on cap. stk. 78,575 78,575 
Other investments 295,943 16,116 | Advances from Am. 

Misc. phys. prop-. 19,949 852,637; Tel. & Tel. Sens 38. 900,000 13,050,000 
TN OEE ae 661,480 574,675 Notes sold to t 

Working funds... , 193,506 tee of pens. fund &.. 408,279 3,133,276 

Material &supplies 966,762 919,957 | Customers’ depos 

Notes receivable_ 75,974 85,720| d&advancepay.. 382,706 37,763 

Accts. receiv. and Accts. payable and 

other curr.assets 1,698,407 1,248,191 other curr. liab. 1,180,596 897,951 
Prepayments... .. 198,576 191,133 | Accrued liabilities 
Other def. debits.. 66,652 36,001} notdue.-_...--- 2,495,350 2,423,327 

Defd. credits and 

miscell. reserves 81,406 156,367 
Depreciationres’ve29,112,016 27,469,666 
Surplus reserved - . 4,253 1,700 
Unapprop. surplus 2,217,273 3,540,701 

BeLstcthedua 100,910,156 98,839,026 Beeiniibeauae 100,910,156 98,839,026 
—V. 142, p. 630. 
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Montgomery Ward & Co., Inc.—Sales— 


Month of February— 1936 1935 1934 1933 
oo oe eee neeenee-- $17,854,609 $17,904,886 $15,421,893 $10,131,891 


Month of— 1936 1935 1934 1933 
DEES «0.2 2 caenvecece $2,003,071 $1,803,350 $1,554,500 $1,129,575 
February . - ----- 2,310,918 1,890,864 1,584,436 1,222,990 


aune company had 190 stores in operation on Feb. 29 as against 186 a 
y ° 

Initial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 
share on the new 5% cumulative preferred stock, par $100, payable A 2 














to holders of March 21. 
Income Account for Calendar Years (Incl. Subs.) 
x1935 1934 1932 
ea aadagmacyy F antbinend $31,597,890 $28 rom 013 $2 bg, 9 $18,532 rt 
es ~-—se <8 ee ee ee ee = ’ , , l l, ’ 8 ’ ’ 

Rents & miscell. income. 45,377 307,011 205,395 242,768 

Total income. .-...... $31,643,267 $28,308,024 $22,090,184 $18,774,780 
Operating expenses - - - - - 28,313,683 25,447,744 20,145,919 17,664,976 
Depreciation ....-...--- 450,17 401,739 04,1 292,2 
Res. for Fed. inc. taxes... y431,062 10,578 242,432 97,149 
Bond interest.........- 119,964 156,849 112,051 118,133 
Amort. of bond discount 80,520 1, er ce 

Net income. -....-.-.. $2,247,860 $1,947,342 $1,285,638 $602 ,266 
Preferred dividends - - . - 240,000 240,000 240,000 40, 
Common dividends. . . ~~ : 239,900 239,900 239,900 

Balance, surplus-.-.-.- $1,767,960 $1,467,442 $805,738 $122,366 
Previous surplus... -.-. 5,225,160 3,757,719 2,707,410 2,902,812 
Disc. on bonds purchased 

OS Er ee ee See a Dr51,975 
Adjustments. ......... UY , ee a Dri7,945 646 

Profit & loss, surplus. $6,368,642 $5,225,160 $3,495,202 $2,973,849 

Earnings Including Mack Realty Co. (a Subsidiary) 

Net available for divs... $2,247,860 $1,947,342 $1,335,294 $646,888 
No. of common shares 

outstanding. .......- 149,938 149,938 149,938 149,938 
Earned per share... --__ $13.39 $11.38 $7.30 $2.42 


x Earnings for G. C. Murphy Co. and subsidiaries. y Includes State 
income taxes. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Ltiabilities— $ $ 
OSB. etececetoes 1,994,391 1,425,202/| Accts. pay.—trade 90,101 44,037 
Accts. secured... 45,338 19,810} Dividends payable 60,000 60,000 
Other accts. receiv 84,577 72,314| Accr. exps. & other 
Deposits in closed accts. payable... 2766,552 652,810 
» & restricted bks_ Ft ia Res. for Fed. inc. 
Real estate purch. SiGe. | seca SRD, cadademee 357,903 311,318 
Life ins.—cash sur- Prov. for State inc. 
render value... 23,467 21,969 Ss éiknidawuwon Tae: eden 
Prepaid ins., tax & Long-term loan... 187,969 39,560 
PRGUNOTEEB.cccccs _cocose 113,515 | Funded debt... .- 1,987,940 1,223,401 
Inventories. ..... 3,946,884 3,636,885/| Purchase money & 
Investments ..-.-. 19,445 46,682 CURED BN ind : . eenEed 890,998 
. & fixtures, Preferred stock... 3,000,000 3,000,000 
leaseholds, im- y Common stock... 1,196,914 1,196,914 
provements.... 8,189,924 7,526,886) Paid-in surplus... 538,674 266,439 
Deferred charges... 235,201 47,378 | Earned surplus... 6,368,641 5,225,160 
Pete wntisaned 14,627,855 12,910,639 aero 14,627,855 12,910,639 


x After depreciation of $3,329,635 in 1935 and $2,902,164 in 1934. 
es ag aad 149,938 shares (no par). z Accrued expenses only.— 
; , Dp. ; 


National Cash Register Co. (& Subs.)—Earnings— 


























Calendar Years— 1935 1934 1933 1932 
Sales (incl. foreign subs. 
and branches) --.-~---- $35,119,128 $30,024,326 $22.774.436 $16,475,548 
Profit and income from 
all sources.....----- ,900 303 2,739,355 630 ,919loss2 ,547 ,424 
Prov. for depreciation - - 931,079 1,012,849 1,026,338 988 ,934 
Profits from oper. -.-.-- $1,969,224 $1,726,505 loss$395,419loss$3536358 
Miscellaneous income. - 72,460 14,340 77,216 250,437 
BE ic eoeaseroese $2,041,684 $1,740,845 loss$318,203loss$3285921 
al deductions for 
oreign exch. valut’ms- ------ 333 ,251 eee aaes  oo cer oe 
Prov. for Federal taxes. 521,275 291 ,963 261,420 113,344 
Net profit for year... $1,520.409 $1,115,631 loss$579 ,624loss$3399265 
Dividends declared: 
On common A stock.. 814,079 O36 BE. . i teuicie «7. catia 
Provision for liquidation ) 
of inventory - ---~---- a) cS vesindde i'l” i eebess') -\'daddee 750,000 
Prov. for disallowed tax 
claims of prior years- - ia ili Re a a glial a Malte tt os, 
Prov. for collec’M GXD6-. <«c«<«2- i c«eecs i <eeeee 350,000 
Adjust. for abnormal for. 
exch. losses of 1931, 
credited tocap.Surp.. <------ <«<--- Bg Regt AP 
SA. en i ieoae $206 ,330 $505,073 df$1,131 398 df$4,499 ,265 
Previous surplus. -.----- 2.637.293 2,312,535 3,443,932 1,022,355 
Adj. of earned surp. of 
erman sub. at Jan. 1 
1934 arising thro. acq. 
of minor. int. by the 
eek pp ee. cas 4; .. . maeoma re ee? ee eee 
Sneeiel POG. cccccwcee _  wacecee.—_—_, weaser. = werece a6 ,920,842 
Surplus at Dec. 31... $2,843,624 $2,637,293 $2,312,535 OS eee nok 


Shs. com. stk. outstand’g 1,628,000 1,628,000 1,628,000 .828 ,000 
Earnings per share--.-..- $0.93 $0.68 Nil N 
a Credit arising from transfer to capital surplus of certain charges formerly 


deducted from earned surplus. 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 

Assets— $ $ Liabdilities— $ $ 
a Land, buildings b Capital stock . ..24,420,000 24,420,000 
»eand equipment. 7,710,822 8,229,791} Earned surplus... 2,843,624 2,637,293 
Pats. & good-will. 1 1| Capital surplus... 5,662,066 5,662,066 
Investments...... 8,756,686 7,520,523] Reserves........ 630,951 566,914 
Chas cntidscwseds 1,812,398 2,359,471] Dividends payable 203,520 203,520 
Accts. receiv., &c.11,216,395 8,781,666] Notes payable.... 107,378 394,492 
Inventories. ...-.. 6,720,650 8,155,017] Accounts pay., &c. 1,025,174 848 838 
Agts.’ bals.& mise. 728,547 928,389] Agents’ bal., &c.. 1,284,144 1,007,545 
Prepayments --..-. 261,414 195,813 | Tax reserves... .-. 917,371 339 443 
Customers’ depos. 112,684 90,558 
Metes i ssc ss ed 37,206,913 36,170,669 TWARes scic'iond 37,206,913 36,170,669 


a After depreciation of $6,777,071 in 1935 and $6,611,731 in 1934. 
b Represented by 1,628,000 no par common shares.—V. 142, p. 1648. 


National Dairy Products Corp.—Annual Report—Plans 
to Refund $65,839,500 514 % Debentures— 


Thos. H. Biclamerney President, says in part: 

Sales amounted to $290,441,358 in 1935 compared with $267 ,414,548 in 
1934, an increase of 8.6%. Net profit, after interest, depreciation, and all 
Federalfand State taxes, amounted to $9,338,205, and, after allowing for 


payment of preferred dividends, was equivalent to $1.38 per share on the 


Chronicle 
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6,263,165 shares of common stock outstanding as compared with 93c. per 
— ~ 1934. Profit for the year 1935 amounted to about 3c. on each 
Total expenditures for new plants, machinery and other equipment 
amounted to approximately $10,000,000 in 1935. Of this amount about 
$3,000,000 was spent on a eg plants. Entirely new ice cream 
plants were erected at Syracuse, N. Y., and Atlanta, Ga. Among the 
ocations, close to good sources of milk supply, where the Pehnix 
Cheese Corp. built plants or enlarged its ties were Free and Stock- 
ton, lll., Plymouth, Green Bay, and Monroe, Wis.; San cisco, Cal.; 
Atlanta, Ga.; Houston, San Antonio, Dennison, and Victoria, Tex.; Sulphur, 
Okla., and Warren, Ark. 
D the year 1935 a suit was brought in the Federal District Court at 
Chicago by the Mills Novelty Co. (a manufacturer of slot machines, ar me 
machines and other machines and devices) against the Internatio 
Association of Ice Cream Manufacturers and 60 other companies (most of 
whom are members of the Association), including this company and nine of 
its subsidiaries, for alleged consp in restraint of trade, for which the 
plaintiff, in its ca ty as a manufacturer of freezer equipment, claims 
damages of $46,929,995. Since Dec. 31 1935 another suit founded on the 
same all conspiracy has been commenced in the Federal District Court 
at New York City, in which 22 additional and different companies (most 
of whom again aré members of the International Association of Ice Cream 
Manufacturers), including 5 of company’s subsidiaries, are named as 
defendants. The damages claimed in the second suit have been increased 
Moved hay the ihauingecsent to be Withoeh Conny ae mconen Gen tenn oe 
its subsidiaries. re out merit as against the company or 
irect eral, State and municipal taxes amoun to over , 
in 1935. These taxes are equivalent to 68c. a aye the oe 
and amount to $122 annually for each employee. Not only have rates 
been increased on present taxes, but new taxes are constantly being levied 
against industry. ‘The first levy under the Social Security Act, at the 
rate of 1% on payroll, became effective as of Jan. 1 1936, and will approxi- 
mate $600,000 during the current year. This tax will increase materially in 


subsequent years. 
pag — Refund $65,839,500 Debentures 
consideration, directors are i 

contemplates the refunding of the outstanding bic Ge ST abies Gen 
1948 through bank loans of approximately $7,000. at 24% interest, 
maturing semi-annually over a period of five years, and through the sale 
of $62,545,500 of 3% 15-year debentures ng warrants evidencing 
the right to purchase within a limited period of years 10 shares of common 
stock in respect of each $1,000 debentures. ds obtained upon the 
exercise of these warrants will be applied to the retirement of 3 % deben- 
tures. It is intended that the new debentures will be offered Ae to the 
common stockholders, and any balance not su bed will be sold to 
underwriters [headed by Goldman, Sachs & It is believed that this 
plan is to the distinct advantage of the stockholders of the company because 
of the resulting substantial reduction in interest charges. These new 
debentures must be registered with the Securities and Exchange Commission 
pan. until the registration statement becomes effective, no offering can 


e. 
Consolidated Income Account (Company and Subsidiaries) 
ri aA 1935 1934 1933 1932 


$ $ $ 
hace (excl inéer.co.) -200,441 358 267,414,547 231,196,980 252,654,452 


» expenses 
and depreciation - ~~ .¢276,711,821¢256,691 ,874 220,138,572 236,298,952 


























Gross profit .....«oc<« 13,729,537 10,722,673 
Other income._........ 1,019,720 1.471.063 Mr ges th b18.355.500 
Total income_.______ 14,749,257 12,193,736 12,411,521 18.363 
Int.on fund.debt of subs. 104’ "132° SPT wits 
= aniz'n “6xD. X _ ~ 74,518 104,268 132,940 146,405 
ng the year_.___. . .14,507 43 ,836 Seneane 
Pref. dividen of subs_- 120.750 170,423 175,063 186,536 
Int.on Nat. Dai -=- Pi -=- ? z sD ’ ’ ,000 ,635 ] 590 ,949 
é ebt__— 534,27 ; ‘ 
Fed. capital stock tax... re , oe 528 ahs St saan 
a 9,338,20 , 
Preferred dividends.___ 5968 ” G02 "327 7061 ett; mie 7 thet 
Common dividends. .__- 7,505,425 7,505,347 7,505,288 14,384°761 
ea a i aa sur$1,141,817 $1,645,643 $1,170,755 $2,597 ,063 


Shs. com. stk. outstand. 6,263,165 6,263,165 
a iy per share____ $1.38 $0.93 as 
ter deducting all operating ogy! incl e 
728,959 and repairs and maintenance o $9,764. 890° ry Geel of nine z’ 
$258,861,615 ($239,793 ,452 in 1934); repairs and maintenance, $8,988 553 
($8,897,681 in 1934); depreciation $8,861,653 ($8,000,739 in 1934). 
Consolidated Balance Sheet Dec. 31 


63,165 
$1.01 


6,263,155 
$1.88 











1935 1934 19 

Assets— $ . TAadtlities— “a -_ 

ee a a 22,039,090 21,721,489 Be ang 
7 , ’ ‘ 485 sundry accrd. 

Marketable sec. 226,023 175,679 iene. tap Federal ae eee 
Notes and accts. CR th Js 1,886,175 1,618,400 

receivable.... 14,846,006 15,054,791| Pref. stk. of sub. 
Inventories... . 18,897,682 16,715,249 called forred. ...... 622.050 
Miscell. supplies 2,685,621 2,808,686] Res. for conting. 1,815,277 1,205,659 
zCo.’scom. stk. 199.816 200,487 | 54 % gold debs. 67,070,500 681214500 
Loarstoempl.. 1,304,056 1,559,149 | Minority int. in 
iia rent. 3 éiisis asst] siealamae 

nvests. vs. : ; ,815,824 plus ofsubsid. 1,095,624 1,093,352 
x Land, bldgs., Class A pref.stk. 5,733,900 5.733.900 

mach'y, &¢_.104,615,755 105,075,736 | Class B pref.stk. 4,137,000 4.137.000 
Prepaid taxes, y Common stock 51,331,710 51,331,710 
ins. int., &¢_ 764,247 503,402 Capital surplus. 5,467,098 5.515.801 
un expenses 93,92 ; Earned surplus. 36, i 
Good-will purch. 22,391,854 22,391,854 : ee. ee 

A 192,010,070 190,375,436! Total.._.__. 192,010,070 190,375,436 


x After deducting $57 .960,784 for depreciation i 
in1934. y Represented by 6,263,165 shares of no ner i Page ao 218 
by 8,633 shares (at cost) in 1935 (8,662 in 1934). 


Files $62,545,500 Debenture Issue with SEC— 

The Securities and Exchange Commission has received a regis 
statement from the corporation covering $62,545,500 3% achentapen ek 
1951, with » aeomen stock eee Seerente for 625.486 shares (no par) 
common s , and subscription certifica evi bscri 
er cease ts th alii ba eens ar cs 

et p s from the debentures, together with funds to be 
from bank loans and such treasury funds as may be required, an be oe 
to redeem, on or about June 5 1936, $65,839,500 of outstanding 544% gold 
debentures, due 1948. The amount required for the redemption, it is 
scene = Be mien age J Bae Fag —a A wg om s from the common 
upon the exercise o @€ warran a 
of A f= mes me deny being Ray cnome r Soren 50 Copeeenene 
e debentures are to offered to the common stockholders 
of $500 principal amount for each 50 shares held. oh Seagate 

Holders of the outstanding 54% debentures are to be offered prior 
opportunity to purchase the debentures not taken up by the common 
stockholders in an amount equivalent to the debentures presently held, 
subject, however, to allotment by the principal underwriter. It is con- 
templated that all or any part of the debentures not purchased by the 
common or debenture holders may be offered to the public. 

The warrants will entitle the holder to purchase at any time on or before 
May?l 1940, one share for each $100 principal amount of the debenture at 
prices to be determined. 

Goldman, Sachs & Co. is expected to be one of the principal underwriters. 
The price to the public, the names of other underwriters and the under- 
wring, Gmconnes or commissions are to be furnished by amendment. 
—vV. » PD. ; 


National Gas & Electric Corp.—Pays Initial Common 
Dividend— 


The company paid an initial dividend of 10 cents per share on the com- 
mon stock, no par value, on March 2 to holders of record Feb. 20. 
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The gemapeny, has informed us that under a plan of reorganization dated 
dated July 1 1933, and confirmed by the court on March 11 1935, the 
company’s $6.50 dividend series preferred stock became entitled to receive 
new common stock of the corporation on a share for share basis. Accord- 
ingly, this preferred stock has been superseded by the common stock now 
outstanding .~—V. 140, p. 3902. 


National Enameling & Stamping Co.—Larnings— 




















Calendar Years— 1935 1934 1932 1932 
Sales billed to customers $9,941,687 $8,766,298 $7.171,099 $6,028,813 
Cost of sales, incl. sell., 

publicity & adm. exps. 9,079,451 7,775,886 6,517,325 6,141,917 

Profits from opers.... $862,236 $990,413 $653,773 def$113,104 
Income from investm’'ts~. 59,463 48,053 56,956 52,162 

Di anes wohuuocbme $921,699 $1,038,465 $710,729 def$60,941 
Repairs, renewals an 

m CS bt cise iets 331,107 330,410 236,218 223 .583 
Depreciation... ._...-.- 185,111 185,718 139,040 106,479 
a charges on un- 

used plants_.......-- 57,024 54,460 45,763 48,317 
Loss on disposal of pat'ts  -....-.. a . thente  baecon 
Provision for Federal 

income taxes .......-. 35,563 49 036 Rea So Se 

Net profit for year... $312,895 $372,592 $274,097 «$439,321 
Common dividends. - . ~~ 228,550 eae Sl aeebbas ssi 

Balance, surplus... - $84,345 $201,180 $274,097 x$439,321 
Shs. cap.stock outstand- 

Se Cee PEP Pativccdivea 114,775 114,775 114,775 114,775 
Earnings per share - - - .- $2.72 $3.25 $2.39 Nil 

x Loss. 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
a Real est., bidgs., b Capital stock. ..$5,738,750 $5,738,750 

plant & equip..$5,101,378 $5,159,865| Accounts payable 
Inventories ...... 2,214,482 2,165,532 and pay rolls... 371,060 313,396 
CFR nin chien dabenaile 79,441 957,751 | Accrued Wisconsin 
Accts. & notes rec. 957,085 722,266 unemploy comp. 26,708 7,626 
Investm’ts at cost— 28,680 28,880 | Accrued taxes. .-.. 57,318 ,067 
Deferred charges - . 47,150 41,042 | Federal taxes..-... 35,564 49,036 

Conting. res., &c. 100,653 94,643 
Earned surplus... 559,622 475,277 
Capital surplus... 2,338,541 2,338,541 
Ws &Bocsenue $9,228,216 $9,075,336| Total_....-.-.-.- $9,228,216 $9,075,336 





a After depreciation of $8,368,092 in 1935 and $8,380,547 in 1934. 
b Represented by 114,775 no par shares.—V. 141, p. 1102. 


National Rys. of Mexico—Larnings— 
[Mexican Currency] 
Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Railway oper. revenues. 10,266,113 9,182,080 115,510,837 104,211,822 
Railway oper. expenses. 8,824,640 7,024,720 89,199,064 76,533,835 
Tax accruals & uncol- 








i we. . aes 493 298,795 
Other income... ....-- 136,750 74.886 1,313,455 579,496 
incon ve eaceee 518,570 310,008 4,184,145 _ 3,060,028 

Net oper.income.... 1,059,652 (1,921,595 23,440,589 24,898,659 
wey * aie 11,289,017 11,287,417 11,289,017 11,287,417 

— > . Dd. ° 


National Surety Corp.—Seven Offers for Stock— 


Seven offers for the purchase of the stock of the corporation from Super- 
intendent of Insurance Louis H. Pink were presented to Supreme Court 
Justice Louis A. Valente, Monday, when the sealed bids were opened. 
Four bids were made on the basis of a purchase of the entire 100,000 shares 
of stock of the corporation and three bids were made for 70% of the stock, 
an alternate proposition permitted in the show cause order signed by Jutice. 
Valente last month. These offers were submitted: 


For the Entire 100,000 Shares of Stock 


$10,031,000 (S 100.31 ashare) by the Commercial Investment Trust Corp. 
$9,777,000 ($97.77 a share) by a syndicate composed of Bancamerica- 
Blair Corp. and ates. 
$9,734, ($97.34 a share) by the Blue Ridge Corp. This bidder made 
an alternate offer of $96.34 a share for 70% or more of the stock. 
4, 33:187 500 ($91.87 a share) by Clark Dodge & Co. and White, Weld 
Oo. 


For 70% of the Stock 


$6,825,000 ($97.50 a share) by Otis & Co. 

$6,549,900 ($93.57 a share) by a syndicate composed of Speyer & Co., 
Jackson & Curtis and associates. 

$6,545,000 ($93.50 a share) by Hedden & Co., Inc. 

These offers were considered by Justice Valente at a public hearing 
Tuesday, at which time Superintendent Pink presented to the court his 
recommendations with respect to them. Court approval is required before 
a bid may be accepted. 

The National Surety Corp. is the new omaeny organized by the Super- 
intendent of Insurance in connection with the liquidation of the old National 
Surety Co. It has.been su from the beginning and in 1935 its surplus 
was increased by more than $1,500,000. 

Twice before the Su ntendent has received offers for its sale as an 
essential part of the National Surety liquidation. In 1934, the best bid 
omee was 96,000 ,000, while last October an $8,000,000 offer was presented 
to the co , 

In the present case, the Superintendent and the State Insurance Board, 
his advisory group, have recommended that an offer be approved provided 
it was made on the basis of not less than $8,250,000 for the entire 100,000 


shares of stock.—V. 142, p. 1649. 
National Tea Co.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
Feb. 1_.......--.---. $5,135.421 $4,387,876 $4,344,288 $4,928,125 
J “Becher 014 4, 167 4,735,402 4,650,848 


The company on Feb. 29 ‘had 1,223 stores in operation, against 1,238 a 
year previous, a decline of 1.2%.—V. 142, p. 1649. 


Nehi Corp.—Accumulated Dividend— 

The directors have declared a dividend of $2.62 per share on account 
of accumulations on the $5.25 div. Ist pref. stock, no par value, payable 
April 1 to holders of record March 14. This compares with $1.31 % paid on 
Dec. 31 last; $2.62 on Nov. 15, and $1.31% on Oct. 1 1935. This latter 
payment was the first made since Oct. 1 1931 when a regular quarterly 
dividend of like amount was disbursed.—V. 141, p. 2743. 


Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. Jan.31—  1936—Month—193 1936—12 Mos.—1935 
Gross oper. ngs...-. $476,075 $393 ,87 »o95, $5,169,096 
Oper. & gen. exps. & tax 259 305 223,629 2,598,789 2,862,779 


Operating profits.... $216,769 $170,248 $2,796,377 $2,306,316 
Non-oper. earns. (net) - - 2,946 7 636 81,760 105,120 


~J 
>) 
~J 











Total income.....-.-.- $219,716 $177,884 $2,878,138 $2,411,437 
I 113,886 120,975 1,415,697 1,477 ,482 
Depreciation... ....-..- 50,03 51,291 618,877 612,919 
Disc. & exp. on sec. sold 8,132 8,513 100,751 102,786 
Profit arising from retire. 

of bonds & debentures def5,191 1,009 197 ,666 170,551 
Other miscell. additions 

and deductions... ... Cr170 2,831 21,133 36,349 

Surplus avail. for red. 

of bonds, divs., &c-. $42,686 def$4,718 $919,343 | $352,450 


—V. 142, p. 1479. 
(J. J.) Newberry Co., Inc.—Sales— 
Sales for Month of February and Year to Date 
936 193 1 


934 1933 
$2,360,766 $1,883,121 
2,294,272 1,976,225 


Month of— 
January ........-.-... $2,446,502 $2,345,084 
DE oa decencooas 2,752,292 2,528,594 





March 14 1936 


Chronicle 
Income Account for Calendar Years (Incl. Subs.) 


























1935 1934 1933 1932 
Number of stores...... 31 418 406 
Tiina. Kaseesdtaeeese $43,388,611 $41,054,218 $35,146,574 $33,121,670 
Cost and expenses... .. 39,886,441 37,258,061 32,040,409 31,372,176 
Deprec. & amortization. 596,884 582,253 561,156 548,515 
Other imoome (Cr.jecuce j§ «wees 8,570 18,158 33 895 
Net inc. before taxes 
and interest... . $2,905,286 $3,222,472 $2,563,167 $1,234,874 
Federal & State taxes. 319,795 392,526 333 ,248 120,242 
Deferred lease expense 
RD A eG eet 8 a re _  k Fen Soe 
Teer ee: Wea Gan Settee Sc obed GG,c00 -* * \eesede 
Provis'n for loss on closed 
Dn dno acadkadaa aie y- | Tei C—O O—E>*——eEeEeeee 
EEREEEED ccacvctakieae 287 ,860 377,274 272,972 278,584 
Miscellaneous charges. Ek 5 Pas 27 385 7,22 
Net income.......-.. $2,286,060 $2,452,672 $1,568,127 $828 ,823 
7% preferred dividends. 336,980 336 ,987 337 ,327 341,668 
New Realty 6% %\ 
preferred. stock. - 68,571 68,571 64,911 64,956 
Newberry Realty 6% 
stock... . 3,660 3,660 
Common dividends. ...- 608,714 342,420 28,196 412,415 
Balance, surplus... $1,271,795 $1,704,696 $934,034 $6,124 
Shs. com. out. (no par). 380 ,446 380 446 379,974 381,324 
Earns. per sh. on com... 4.94 $5.38 $3.06 $1.07 
Consolidated Balance Sheet Dec. 31 
1935 1934 | 1935 1934 
Assets— BS $ Liabilities— * $ 
b Land, bidgs., &c. 7,872,093 7,041,928|7% pref. stock._... 5,009,000 5,000,000 
Furn,. & fixtures... 5,070,158 4,860,227|a Common stock... 5,208,572 5,208,572 
Alterations & im- 6% % pref. stock of 
provements.... 2,487,763 2,668,158; Newberry Rity. 
Cit nnotedsedah 3.346.378 3,608,001) GO. cccccovcscc ,600 998,600 
Miscell. accounts 6% pref. stk. New- 
receivable... ..-. 43,134 32,359; berry Rity. Co. 61,000 i 
Inventories ...... 6,424,900 6,144,247); Res've for self-ins. 84,240 75,138 
Empl. notes receiv. Acc’ts. pay., &c.. 1,388,342 1,224,541 
and investment. 42,293 52,673) Federal tax...... 362,075 418,587 
Deferred charges... 400,149 272,773; Purch. mon. mtge. 2,450,275 2,051,952 
Gold notes....... 3,000,000 4,000,000 
a 7,079,311 6.172,995 
c Treasury stock... Dr445,652 Dr445,652 
cre 25,186,762 24,765,732! Total ........ ~25,186,762 24,765,732 


a Represented by 395,314 no par shares (incl. shares held in treasury). 
b After depreciation and amortization. ec Represented by 1,859 shares 
of preferred stock and 14,868 shares of common stock.—V. 142, p. 1649. 


New England Gas & Electric Association—Company 
Issues Statement in Answer to Suit— 


The company issued the following statement with regard to the action 
brought against it by one John J. Powers of Braintree, Mass.: 

‘According to our records, Mr. Powers is the owner of three of the = 
ferred shares of the Association which he acquired in the open market less 
than a month ago. 

**Papers have given prominence to the fact that the suit asks the ousting 
of H. C. Hopson and other trustees and directors of the Association. Mr. 
Hopson has not been a trustee or a director for a considerable time and 
inclusion of his name is apparently for purposes of publicity. Until it has 
more complete information as to the details of the suit, the Association 
declines to comment further.’’ 

According to a press dispatch from Dedham, Mass., March 9, a stock- 
holder's suit was filed in obate Court by John J. Powers, seeking the 
removal of Howard C. Hopson of New Jersey and other trustees and officers 
of the Association. 

Judge Joseph R. McCoole set March 25 as the date for the trustees and 
ae YY to —_ cause why they should not render a full accounting.— 

‘ » ae . 


New England Power Association—Preferred Dividends— 

The directors have declared dividends of $] per share on the 6% cumula- 
tive preferred stock, par $100, and 33 1-3 ‘cents per share on the $2 cumu- 
lative preferred stock, no par value, both payable April 1 to holders of 
record March 16. Similar payments were made in each of the four preceding 
quarters.—V. 142, p. 639. 


New England Telephone & Telegraph Co.—Earnings— 


Month of January— 1936 1935 
CS a i ee mommocnee denne’ $5,693,769 $5,664,428 
Uncollectible operating revenue__..........--..- 20,528 


4,118,558 


CS. a eee cenneeeone 4 171,824 


Gs eee endatnns ,957 473,519 
Net operating GTS. ccitundddeppaciahnuisiebe $957,014 $1,041,823 
—V. 142, p. 1300. 


New York City Omnibus Corp.—Bus Revenues Show 
Increase of 50.05% Over Trolleys’ Operations— 


Revenues from motor bus operation on Broadway by the New York City 
Omnibus Corp. (which will succeed New York Rys. Corp.) show an in- 
crease of 50.05% from Feb. 12, when bus operation was started, to the 
end of the month over trolley qperetien in the same)]period in 1935, accord- 
ing to figures compiled by the New York State Transit Commission. How- 
ever, in the first five Gage in March, the latest figures available, bus opera- 
= hate o- i marenae of roughly 65% over the comparable period of trolley 

on in . 

With the starting of bus operation on the Sixth Ave. route March 12, the 
corporation has motorized seven of its old trolley lines. Five more of the 
company’s trolley lines remain to be motorized, and four additional] inde- 
pendent crosstown lines, which the New York City Omnibus Corp. has 
taken over. The Sixth Ave. line is the oldest remaining trolley :ine in 
New York City. The corporation hopes to have its trolley lines completely 
motorized late in April, barring unforeseen Geverqpements. 

The lines already motorized are: Madison Ave. (Fourth Ave.), Broadway, 
Seventh Ave., Eighth Ave., Ninth Ave. and Eighth St. The lines yet to 
be motorized, with the exception of Sixth Aye., are: Lexington Ave., and 
the 14th St., 23d St., 34th St. and 116ch St. crosstown lines. Independent 
lines to be motorized are: Delancy-Spring St. and the 79th St., 86th St. 
and 96th St. crosstown lines. 

The New York City Omnibus Corp. was formed to succeed the New York 
Railways Corp., whose reorganization plan under Section 77B of the Fed- 
eral Bankruptcy Act is now before the U. 8S. Court of Appeals, where it 
was taken on appeal by preferred stockholders. 


New York New Haven & Hartford RR.—To Purchase 
Locomotives and Passenger Cars— 


In a petition filed in the U. 8S. District Court March 9, the trustees asked 
for permission to purchase 10 steam passenger locomotives and 50 modern 
light’weight passenger coaches. 

Passenger traffic has consistently increased since the low level of 1933, 
the trustees point out, the number of passengers carried in 1935 being 
1,891,425 more than two years previous, an increase of 6.5%, and the num- 
ber of passengers carried one mile increased by 119,989,000 or 13.1% over 
the 1933 figures. The trustees ‘anticipate that passenger traffic will con- 
tinue to increase and may be substantially ac if passenger fares 
are materially reduced.’’ 

Purchase of the new steam locomotives, the trustees point out, will 
permit a speeding up of schedules and will faciliatte the handling of longer 
trains because of the greater capacity of the new locomotives and will result 
in economies by eliminating the necessity, in many instances, of operating 
trains in two sections, and will produce additional economies by reducing 
maintenance costs and fuel consumption. 

The estimated cost of the locomotives was set at $1,100,000 and of the 
new cars at approximately $2,000,000. 1t is expected the purchases will 
be financed through the issuance of equipment trust certificates. 

Hearing was set for March 17. 


erat 
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To Pay Interest on Bonds. 


The trustees, acting in accordance with a recent court order, ordered 
on March 9 that interest on two underlying bond issues of the New England 
RR., the 4s and 5s of 1945, and the Central New England Ry. 4s of 1961 
be paid on March 16.—V. 142, p. 1649. 


New York State Electric & Gas Corp.—Delays Offering 


In an amendment filed with the Securities and Exchange oe an 
the company has postponed the offering date of its $175 500,000 of 4 
first mortgage bonds to April 3. The offering previously was On eauled 
for March 1 or 142, p. 1300. 


New York Westchester & Boston Ry.—VFiling of Claims 


The bondholders protective committee for the Ist mortenge 4%% 
bonds (a $19,200, 000 guaanteed issue), of which Irving A. Sartorius is 
chairman, has announced that May 1 1936 is the last day to file proofs of 
claim against the company, based on its guarantee of the bonds. Unless 
holders wish to waive their r ghts under the guarantee, they are advised 
that they must file an a hag ge roof of claim or authorize the committee 
to act on their behalf, which it will do without charge. 

Following a study ‘of the Westchester system and its leases, the com- 
mittee has “ey gto a new circular for distribution to bondholders. E. W. 
a Broadway. New York City, is Secretary of the committee, 
and H am 8. Gans is counsel. —V. 142, p. 793. 


Newmont Mining Corp.—Annual Report— 


Charles F. Ayer, President, says in part: 
Corporation holds option rights on marketable securities as follows: 
Rhodesian lo American Ltd.—1,180 option warrants, each entitling 
the holder to su be for 206 shares of the capital stock of Rhodesian 
lo American, Ltd. at 20 shillings = share until As 1 1938. 
usi Mexicana Mining wrt 5 One to purchase 110,000 shares at 
$1.75 a share until Oct. 20 1 
During the year corporation y eon its o Rion Fe 4 to purspase at $1.25 
(Canadian) per share, shares Bradian which were later 
exchanged for 32,000 shares of Bralorne Mines, Ltd. yoy option to purchase 
50,000 shares of Island Mountain Mines Co., ‘Ltd. for $1 000 (Canadian) 
also was exercised. 
In connection with an offering made Oct. 24 1935, by Cusi Mexicana 
Mining Co. to its shareholders of new shares made at $1. 75 per share, corpora- 
tion entered into an agreement with Cusi Mexicana Mining Co. pursuant to 
} ga it acquired 155,844 shares at that price and an option, expiring 
20 1937, to purchase from that p, Comnmay 110,000 additional shares 
at ot the same price. art of this agreement a new corporation is to 
be organized under WA. aws to acquire and develop part of the property 
controlled by Cusi Mexicana Mining Co., including the Promontorio (old 
Candelaria) mine. Corporation is to 0 adtvauee $100, to the new corpora- 
tion for which it will receive one-half the shares of the new corporation, 
together Ry - ay of the new corporation’s issue of 10-year notes 
ageroeating g $100,000. Corporation will have an option, expiring Oct. 20 
7, to exch its holdings of shares in and notes of the new Mexican 
50,000 shares of Cusi Mexicana Mining Co. 
ur the year the corporation increased its ownership in Gray Eagle 
Copper Co. from 35,945 shares (71.9%) to 48,969 shares (97.9%). Certain 
minority shareholders objected to having t heir oy tied up in this com- 
pes y which has been inactive for many y Corporation, after an 
dependent appraisal, purchased those holdings for $2.50 a share. Sub- 
sequently the same price was made available to other holders. 


Income Account for Calendar Years 


cor ation for 











1934 1933 
es —~2 etahaenceniaes ast mt ins en lati $1,568,709 $1,109,471 $177,450 
ee RE re ee ee ene J 30,576 113,038 
_ _ services sold _. 122,583 ,184 78,862 
Net gain realized on securities sold 675,724 591,459 92,537 
Ge SNE Gabe cnodsabmeetion.::... aebant "eae 27, 
NS, oi aba $2,377,974 $1,814,690 $489,489 
E OE EIEIO EEE 106, 37, 40,496 
nterest___ . ra oe.’ Aes 25,656 
Exploration exp. (excl. salaries) on 
cong — Nepengnegs abandoned dur- 
PE a 134,148 72,712 29,424 
pe FS engineering & office 
een rent & other corporate 
a: daha: ean: dentin: thins nan tah aan 289,875 244,989 238,503 
‘Tenlined on marketable securities 
AR IPL ER GaP RR A 568,407 ES 
RIE SEE, Se ge OR ee $1,272,267 1,076,271 $155,410 
I i 19,228,698 4,666,376 34,510,966 
y teed prov. for cap. stk. tax 1934-35 a >. eee Aaa 
I oe al wae” °° ieee: «oS Bee 
Net adjustment of prior years’ tax.,&c -..--.- ee: | * wdemed 
a Nd $36 559,438 $35,818,804 $34,666,376 
Dividends tt. onsiwibenadcaabedas . 8 de Se 
Miscellaneous appropriations.......  §-..--- I <7 s<<- Sleeatas 





tint ie 06 iii toad $35,761,969 $19 228,698 $34,666,376 

x Restoration to earned surplus of reserves appropriated Dec. 31 1934 

reduce ‘‘marketable securities’’ and ‘‘miscellaneous stocks and other under- 

’’ from cost to market and fair values, respectively such reserves not 

being required at Dec. 31 1935 due to the market and fair values of these 
items, respectively, being in excess of cost as at that date. 


Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ Liabilities— ~ $ 
x Cash in banks & Accounts payable 
on hand__...-. 533,050 693,640 and accr. tax 24,602 


es. 89,754 
S Ree. - hesecae 36,789 y236,588| Com. stk. (par $10) 5, 316. 460 5,316, ‘460 
Marketable secur. 41,597,682 24,969,961] Capital surplus... 4,321,756 4,321,756 
Miscell. stocks of Earned surplus. _ .35,761.968 19.228'°698 














corp. and other Adjustment — per 

undertakings... 3,622,913 2,979,774 SR cancctct Sema: “Shaede 
Other assets...... 24,709 11,553 

EEE eobkbwan ia 45,815,144 28,891,517! Total........-- 45,815,144 28,891,517 


* To give effect to the total net excess of market value over cost in 
**marketable securities’’ and fair value over cost in ‘‘miscellaneous stocks 
of corporations and other undertaki od 

x Foreign funds converted at rate of exchange Dec. 31 1935. y Includes 
advances.—V. 141, p. 4020. 


Northern States Power Co., (Del.) (& Subs.)—EZarns. 


12 Months Ended Dec. 31— s1955. 1934 
Omens SOVERRES.. « oo oduccccadtisiénbbddsin coe $32 ,907.190 $32,064,739 
Operating expenses, maintenance and all taxes... 18,444 765 18 008.365 


Net oper. rev. (before approp. for retire. reserve) $14,462, <7 $14,056,374 
CO SN. vn cicontrddbsibbdbtindbadbbedekhads 101.325 106.316 








Net operating revenue and other income (befor 








appropriation for retirement reserve) .......- “$14, 563,750 $14,162,690 
Appropriation for retirement reserve. ........-..- 2,900,000 2,9 
Re GEE CE 6 da dneoiddostbcssedcucodan 5.935.733 5.769.982 
Amortization of debt discount and expense... - 258,414 230,572 
Other income deductions... ...........<.<----- 49 404 58,773 
Divs. & minority int. in net income of sub co... -- 62,578 27.758 
BG SOG. . ncumvénereocustheteobhunnnenens $5,357.619 $5,175,602 
Surplus, beginning OC BERGE 0a kb id conta bea coo 5,520,437 5,806,078 
EN .. . co édiitinbhnoanennneehsenhunneiiine cs $10,878,056 $10,981,680 
Preferred stock dividends. .-................--.- 5,068,848 5,068,848 
Se Ce0e Pr... .asobasetGheebbaes _*'|: dimen 207 .229 
Sundry adjustments (net) .........-.....------ 35,746 185,166 





acacceongeesenacsaseoes = So. 773,461 $5,520,437 


Surplus, end of 
made by certified public 


apa, Oecd A oa now being 
accountants 142, p. 
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Noma Electric Corp.—To Resume Common Dividend— 
ae directors have declared a dividend of 40 cents per share on the com- 
n stock, payable April 15 to holders of record April 1. This will be the 
first distribution made since Feb. ] 1932, when a regular quarterly dividend 
of 10 cents per share was paid.—V. 141, p. 443. 


North American Co. (& Subs.)—Earnings— 






































Calendar Years— 1935 1934 1933 
Operating revenues: : 
gE TS EIT AT EH tH 84,093,174 79,258,255 75, 898 
Duk kcadinade ovelibbbou ded 3,127,59 998,068 2,751,847 
Transportati en a 1 b'onb 761 3 'bae S72 3 'Or3 07 
nsportat on ee , r , ’ ’ ' 
teh cnn tachithe cailibiinestihcn commen duanhiesen chat 4,384,535 4,037,241 3,282,729 
apne iil ay tp: an ae 1,109'593 1.257.274 1,442 1815 
Total operating revenues... ~~ - 107 ,029,667 101,386,964 100,302,235 
Operating expenses............._-- 39,271,128 37,528:765 35,379,969 
le ae ten ie ese ten te each le ,294, 6,414,655 551 6 
Taxes, other than income taxes... .- 11,617,576 10,768,969 0,295, 
Provision for income taxes........-- 3,119, 2.787.603  3,029,33 
Net operating revenues. -_...._...-. - 46,726, 769 43,886,971 45,046,148 
Non-operating revenues—Interest- - 808 ,505 891,871 810,715 
Bie A te Rl a al a aS 4,447,643 4,359,299 4,835,845 
Net profit on merchandise sales. - . - 41,688 19,235 Drl107,292 
Net income from rentals. ....... .- ll ‘030 54,008 79,951 
Tn 145,519 261,384 165,801 
a Se 52,181,155 49,472,768 50,831,168 
Interest on funded debt..........-.- 15,084,231 15,591,024 16,424,810 
Amort. of bond discount and expense 651,617 677,740 706 ,679 
Other interest charges. ............-. 195,691 200 945 115,935 
Total interest charges..........-- 15,931,540 16,469,709 17,247,425 
Less interest during construction, 
charged to property 7 ond plant... - ‘297 .610 261,415 258,505 
Net interest charges----........- 15,633,930 16,208,294 16,988,919 
Preferred dividends of subsidiaries... 8,297,726 8,226,285 8,287 ‘982 
Minority ints. in net inc. of subs.... 1,164,002 987 .014 
Appropriations for deprec. reserve... 13,654,024 13,258,761 13,060,614 
Balance for dividends and surplus... 13,431,472 10,792,414 11,551,702 
Preferred dividends--~.............-.. 1,819,795 1,820,034 1,820,034 
JR" SEs « cconndsccenddenwe 8,575,447 5, eg oe 
RRB RM Rae IRI a Pe 2,517,820 6,331,236 
Earnings per share on number of com- 
mon shares outstanding. -......--. $1.35 $1.04 $1.19 


—V. 142, p. 1300. 


Northern Canada Mining Corp., Ltd.—T7wo-Cent Div.— 

The directors have declared a dividend of 2 cents per —- 9! -_ the com- 
mon stock, no Se j value, payable May 1 to holders of record _- ll. An 
initial dividend of like amount was paid on Jan. 2 1935.—V. 141, p. 1603. 


Northern Pennsylvania Power Co.—Earnings— 

In last week's ‘Chronicle, si re; 1651, two income statements appeared 
under this company’s name. e second table should have ap under 
the name of Northern States Power Co. of Delaware.—V. 142, p. 1651. 


Ohio Bell Telephone Co.—Z£arnings— 


Month of January— 1936 1935 
Cd cave inddabavtaeecteuculd $3,097,575 $2,890,009 
Uncollectible operating revenue. -_............--- 9,364 





Ce ES, de deesusb no bbsGceds écecu 1,902,552 1,871,174 
CI Git dv ktecciitaadutetsotdenuiee 431,287 356,428 
$752,372 $653 ,687 


Net o operating andi bdetiditind ewes we 
—V. 142, p. 1652. 


Oilstocks, Ltd.—New Director— 
David C. Ackerman was elected a director of the somgeny at the annual 
meeting of stockholders on March 4, succeeding Alfred Williams.—vV. 142, 


p. 965 


Otis Steel Co.—Plans $25,000,000 Bonds— 

The stockholders were asked by the management on March 11 toa 
Overy steps for refunding $12,684,649 of debt maturing up to 
1941, to effect interest savings over the ‘present average rate of interest paid 
by the co een vy: which amounts to about 5.65% annually. It is indicated 
that A. G. Becker & Co. will head the underwriting rae. 

Under the plan it is proposed to authorize an issue of $25,000,000 Ist mntge. 
sinking fund bonds, which would be secured by all of the fixed assets, 
well as by stocks of certain subsidiary com es. There would pe sold 
about $13,000 000 of these bonds in a series A, with $12,000,000 to be held 
in the treas Of the Ly $2,000,000 would be available for any pur- 
pose and $10, ,000 would be ‘used only for future acquisitions of property, 
Ey of specific ae and for refinancing 

is also planned that the interest on the new bonds will not be more 
than 4% % annually and the maturity 20 years. The issue will be subject 
to redemption at an initial premium of 5%, declining by \% of 1% for each 
two years, until the final six months ore maturity when the .onds 
would be redeemable at par. An annual sinking fund of 24% of the initial 
issue would be provided with additional payments in the event of further 
issue of treasury bonds. 

It is understood the price to the underwriters will be 97% and interest. 
The issue, registration and listing expense, as well as counsel fees, will 
be borne by the company. 

There are outstanding at present $10,927,500 6% bonds due in 1941; 
$1,300,000 3-year secured notes due Jan. 29 1938, at $cc cnoured bar panies 
of an additional al $3. 733,500 of bonds, and $557,149 9 funded taxes for prior 
years payable in installments with interest at 4 % by 1939. 


Income a for Calendar Years 


1935 1934 1933 1932 
Manufacturing profit... $5,132,741 $3,031,362 $777 ,040 1oss$556,008 
726. 6 471,553 482,309 


approve 
1 

















Sell., gen. & admin. exp. 44 
Depreciation ay = 2 pA Tangs al 865,316 866, 424 864,950 864,985 
Operating loss... - prof$3540,984 pf$1564,831 $559,463 $1,903,303 
Other deductions ---—--- 198,777 184,120 231,468 207 ,591 
Bond int. & amortiz. of 
bond disc. & expense. 718,543 716,820 718,597 719,261 
Prov. for est. Fed. taxes 395, 000 ae: > seaean.: 4 ee 
Net profit.......... $2,228, 664 ~~ $560, 891 1oss$1509528loss$2830155 
Profit and loss surplus... 1 ‘805, '982 def422.682 def983,574 525,954 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ ~ 
ef Ay le 2,840,764 1,777,063; Prior pref. stock..11,503,895 11,503,895 
Notes accept. and y Common stock... 4,205,010 4,205,010 
accts. receiv... 1,771,672 1,206,345) Ist mtge. gold bds.10,827,500 10,827,500 
Inventory .....--~ 4,110,307 3,389,120) 3-yr. 5% sec. notes 1,300,000 } -..... 
Invest. in & adv Notes payable for 
to other cos.... 511,137 564,816 money borrowed § -....-.. z1,042,158 
Other assets--.--. 99,128 80,783} Notes payable for 
x Real estate, plant construction and 
and equipment_ 25,995,512 26,789,374; equip.purchased --.-.~.-. z1,041,261 
Disc. & exp. on Ist Unpd. county tax. 487,505 557,149 
mtge.gold bonds 337,975 403,390; Unpaid bondint.. --.--.-. 649,200 
Unexpired insur’ce Accounts payable. 1,142,073 901,072 
premiums, &c-_. 39,807 34,236} Accrued Federal & 
city taxes, bond 
interest, &c.... 1,085,714 765,254 
Affil. co. curr. acct 29,448 13,597 
Total reserves.... 910,294 752,833 
Capital surplus... 2,408, ‘881 2,408,881 
Profit & loss...-. 1,805,982 def422. 682 
TO seecicate 35,706,303 34,245,127 ES .. C4 cdodu 35,706,303 34,245,127 





x After depreciation of $14,075,631 in 1935 and $13,211,631 in 1934 
Represented PY S gh 002 no par shares. c Since paid from proceeds of 
fenk loan.—V. 142, p. 1481. 
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Ohio Leather Co.—To Increase Capitalization— 


A plan mmon shares to 125,000 from 75,000 and to issue 
$900,000 in 10-year 5% conv. fund debentures presented to 
"aed a me at be cas > oa = thei ptive rights to 

ers a release r pre-emptive pur- 
chase all common snares to be issued for use in conversion 


of the compan 
of the peneaeares. Money from the & enio wa of the debentures is to be used to 
retire $300, ag n bank loans. $100,000 is to go mi nt aan and the 
for building up a hide inventory .—V. 138, p 


Pacific Gas & Electric Co. (& Subs.)—Zarnings— 














Calendar Years— 1935 1934 
Gross revenue, including miscell. income. - - - ~~ - -- $92,398.695 $87,895,024 
Expenses, ordinary taxes. reserve for depreciation. 52,279,853 50,394,032 

ne neetenainain. $40,118,842 $37,500,992 
Bond interest and a ee sf '942.162 15.562.744 
Provision for Federal taxes....................- 1.654.745 2.315.025 

Nee aw emeodoban $23 521,935 $19,623,223 
Provision for gas revenue in dispute. ..........-.-. 2:258,000 1.931.000 

ES dR ARRAS Gan a a $21,263 935 $17,692,223 
Dividends on preferred stocks...............--- 8,114,716 g 132. 470 
Dividends on common stocks. __...............-. 9,395,646 9,411,049 

Tet dobabewon $3 .753 573 $148,704 
mmeares OF Common Stock... ... ccc ccc ccccces 6,261,254 6,273,171 
Se  _ cianian $2.10 $1.51 


x Before subsidiary dividends. 


Gas Rate Cut Voided— 

The California Railroad Commission's order of 1933, reducing natural 
gas rates of this company was declared void and violative of the due process 
pass 4 the Constitution in San Francisco Federal District Court on 

arc 

Pacific Gas had ecenees under the order $4,975,000 up to the end of 
—_ ear. The com stated that the total now exceeds ,000 ,000. 

e Federal District Court ruling attacked the method of valuation which 
bak since been piekoned by the Railroad Commission. The original order 
was written by Clyde L. Seave ey: former president of the California body: 
who is now a member of the Federal Power Commission.—V. 142, p. 165 


Pacific Telephone & Telegraph IE Al 





Month of January— 1936 1935 
[perasing TD. ciponsbwesestecgttibabadau $4, me tt 470 $4,546,997 
ncollectible operating revenue. .............--- 15, '992 17,550 
yoerekin g supenags EC maka penaei 3,429,301 3,206,747 
rom lease of operating pro oii ens aleinttl 
Ce SUN has cn cddicie vGudde cdc cituusus 632,028 499 ,975 
Net o ae nsomne Mbbieetakdtdcccedwubink’ $907 ,241 $822,796 
—vV. 142. p. 652 


Pacific ~r Oil Corp.— Annual Report— 


H. P. Grimm, President, says in part 

On May 7 1935, the operat g com any (Pacific Western Oil Co.) sold 
its leaseholds and ‘equipment in the Baldwin Hills field which it had ac- 
thei at the time of organization in November 1928, and its aa = in 

oo ee North Dome properties which it had purchased in M 

The consideration received was $12,150,000, of which $2,150, “000 

L my and the assumption by purchaser of the outstanding $10 0;000,000 
balance of company 15-year debentures, which debentures have since 
bag aid and retired. The company now has no funded debt and is 
thus relieved of annual debenture interest payment of $650,000. 
» At the time of the retirement of the outstanding $10, 000, 000 balance 
of the company’s debentures, the corporation issued stock purchase warrants 
void after Nov. 1 1938, covering rights for the purchase in the aggregate 
amount of 150,000 shares of the corporation's stock at $33 1-3 per share. 
These warrants were issued to the holders of the retired debentures in con- 
Pomp cco = a like number which were affixed to and non-detachable from 

e de ures. 


Consolidated Income Account for Calendar Years 


1935 1934 1933 1932 
Gross income.........- = $3,557,858 $4,327,773 $4,082,478 $4,389,272 
Cost, oper. and ¢g 
exps. (incl. all — - 1,430,719 1,747,362 1,590,916 1,877,438 
— aoe leases an 
+ ge 1,232,193 1,259,740 309 ,726 228,518 


,506 ,09 1,697 ,221 
688,838 688,951 767 ,897 


$631,834 10ss$13,209 loss$181,803 
3,086,754 3,355,220 2,793,392 
8'903 758.631 


Deletion on ‘aaa deprec’n- 
Int on funded debt. ~~ 231,412 


no rofit for year - Pe ohare $663 ,533 
eo Seep. 
RY BID bg Corgi Afi 3,316,729 


Prete nn on debens. retired Dr4,161 
Amort. of discount on 














debs. retired... RMR PRG = gg Rea ny SN ayo 

on sale of int. in the 

Baldwin Hills & Kettle- 

TR SS SRR Re pee laee ier: NPS. 1 Soyer rage en 
Divs. paid in cash .___. Dr250,000 Dr400,000 Dr250,000 }~ ..-..-- 
a RR Ma a Dr1,859 =Drl4,160 #$ =Dri5,000 

Earned surplus (unap- 

prop.) endof year... $818,109 $3,316,728 $3,086,754 $3,355,220 
Earns. per sh. on 1,000,- 
000 shs. capital stock 
Gl oma ohetieqien $0.66 $0.63 Nil Ni 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ x LAabilities— ~ $ 
8h doe EE IO ee 404,417 360,692 | Accounts payable. 109,973 126,983 
Accts. receivable... 377,644 377,715| Notes payable to 
Marketable securs. 2,783,902 1,838,328 _ RR ER 
Mission Corp com. Accrued taxes. - -. 47,829 49,122 

cap. stock...... 2,106,744 ‘ainietinilinliae Other accrd. liabils 65,881 89,504 
Kettleman North Accrd.bondint... -...... 14,806 
Be ER a RR 1,129,817] Funded and long- 

Inventories... _.. 110,204 134, ‘418 REE nl ag aging en 10,597,500 
Spec. trust funds - 2,472 2,522) Deferred credits~- 8,899 2,975 
x, bot (capital) Prov. for conting. 
ye “Seen 9,503,457 23,257,843 Govt. royalties. 140,233 114,840 
Prepaid charges... 143,151 166,341} Prov. for Federal 
income taxes. -. 74,566 74,566 
Com. stk. (1,000,- 
000 shares). ..-.. 10,000,000 10,000,000 
Cap.surp. on 3,416,500 2,780,650 
Earned surp. (un- 
appropriated) .. 818,109 3,316,729 
pay Os, aE 15,431,990 27,267,676 | RES Oe 15,431,990 27,267,676 





After reserve for de pliem a Copreciation of $9,529,714 in 1935 and 
$10, 037,976 in 1934.—V. 141, p. 


Parker Rust-Proof 4h. RS Agent— 


The National City Bank of New York has been a ope a. 66 ere” 
agent for the company’s $2.50 par common stock. 142, p. 
on fered 


Paton Mfg. Co., Ltd., Montreal—Bonds 
Kerrigan, MacTier & Co., Ltd., Montreal, are offering at 
100 and int. $700,000 Ist mtge. 4 14% sinking fund bonds. 


Dated March 1 1936; due March 1 1956. Coupon bonds in denoms. of 
si. 000 and $500, registerable as to principal only. Principal and interest 
& S. payable in lawful money of Canada in ontreal or Toronto at the 
hoider’ soption. Red.in whole at the option of the company, or in part for 
sinking fund perpenes. on any interest date on 30 days’ notice, at 104 during 
first 5-year period from March 1 1936, and thereafter at a declining premum 
of one point in every seneeguens 5-year period prior to maturity, in each case 
with accrued interest tee: Montreal Trust Co., Montreal. The 
trust deed will provide for an annual cumul. sinking fund commencing 


Financial 
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March 1 1937, estimated to be sufficient to retire at least 60% of the issued 
bonds at par at their maturity. 














Capitalization— Authorized Issued 
lst mtge. 4% % sinking fund bonds.........-. $1,000 ,00 $700,000 
7% cumul. Ptike cdodéendéesensenecaons 9,000 4 
Common stock (no BD «ae désnnebtooendanen 10,000 shs. 10,000 shs. 


Data from Letter of J. M. Mackie, President of the Company 


Compa Incorp. in 1923 under the laws of the Province of Quebec. 
Is engaged in the manufacture of wossen and weugees Seem, blankets and 
ome distribution - 

organization 


pet neh assets. 
. bonds $100,000 will be Sacenbie without 
issuable only under restrictive conditions 
to be contained in are deed. 


Purpose—Proceeds be used entirely to provide funds required for = 
redemption on May 1 1936, of the company's presently outstanding 1 


m 

Soahae-iths av dey meen net of — company available for 
interest, income and profits taxes, after providing for oded ro, depreciation, 
for the last 10 and last 5 5 fiscal — were $1 10, 604 and $92,779, res dae fi 
which is 3.51 times and 2.94 times the annual interest charges on this initial 
issue. On the basis of the first six months of the current year it is estimated 
_— the said interest charges for the full fiscal year will be covered 3.17 
times. 


(J. C.) Penney Co. eS RINGS 
Calendar Years— 1934 1933 1932 


mia cis ss ws ast 225, pig 101 212,083,361 178,793.965 155,271,981 
et nd cen or peeen’208 098,608 193,268,695 162,012,936 148,704,139 
ean, pale senate... 3 900°250 1.547.115 


of the a A. zed issue of Ist m 
restriction, and the balance will 

















. and amort..... 937.050 ‘909, 135 2 ; 
income tax..... 2,400,764 2,550, '815 y2,635, ‘647 790, 
Gross oe ES 14,499,679 15,324,716 13,225,133 4,230,675 
Other income._........ 2,999 699,616 i 695,624 
Profit of dae -- 140, 557 122,981 137,821 156,36 
Total income..._.... 15,373, 235 16,147,315 14,235,638 5,082,672 
Preferred dividends.... 2371 1.747 "619, 578 619 578 #1,195, 
Com. dividends (cash)... 9,238, '346 10,687, 530 2.914.780 5,100,866 
Balance, surplus__..- $763,142 7.840.207 10,701 279 def) ,213 484 
Surplus Jan. 1__..___-- 30,412,172 25,628,635 15,206.521 21,640,479 
Net adjust. of prior yrs. 
PP nay & State taxes, &c ee cena ae ern eee ee en 
» Se Am wid a GEERT :  -eemdee <<” Ceeetied >A: weooaee 
Adj. on conversion of 
So a eee er eee ail 20,549 
~~ surplus........ 36,654,355 30,468,842 25,907,800 20,447,544 
Treme. tO tae. er aeeeeee—sti‘ ’ Gbdéwoe 0 0!”)©6)~(-lCUeeoee “SRS rene we 
on: prior years taxes winds thes 56,671 282,247 UES eo am 
ust. to cover reval. 
as of Dec. 31 1932. _-_- ee ee ORO aka Aueode 3,983,829 
Invest. in subs. represent 
es ter a <P ik Or aes Cee ae 836,128 
Excess of cost Over par... 
of pref. stock retired_- ARS aR Se ana IE: >, sania 
Sundry deductions ~~. . . - n°. edelte 3. uns laa 
Write down of treas. stk. 
RR ORR oo ae ee 421,066 
Profit & loss po geo 36,245,846 30,412,172 25,628,635 15,206,521 
Shares of com. stk. out- 
standing (no par)._... 2,468,984 2,468,984 3.408 OFS 2.468 SPs 
Earnings per share...-.. $6.08 $6.29 $5.5 $1. 


x Federal taxes, incl. in expenses. y Incl. Federal eae stock re 
z Paid to date of retirement. 

a Restoration to earned surplus of excess over book value of proceeds 
of 39,894 shares of treasury common stock sold to employees at approxi- 
mate cost, after allowance for expenses incident thereto. 


Balance Sheet Dec. 31 


1935 1934 
Assets— $ 3 Liabilities— 
x Furn. & fixtures. 5,752,318 5,672,038|6% cum. preferred 10,326,300 
Land & buildings. 2,049,492 2,032,967|y¥ Common stock . . 23,622,767 23, 622. 767 
Improve. and lease 1,799,112 1,858,961/| Accts. payable and 


1934 
$s 


Treasury stock... 2,610 985,000 liabils..10,261,793 9,160,705 
GRC sn icin esheets 8,674,808 20,605,510} Mtge. payable.... -...-.. ‘000 
Deferred charges... 680,652 595,179 | Federal tax reserve 2,423,161 2,550,815 
Merchandise. _ . _. 48,950,340 41,931,431) Reserve for 


fire 
losses, &C...... 1,866,971 1,779,482 
747,349 875,264 | Surplus 36,072,253 29,279,543 
Invest. in subs. cos 5,673,593 3,252.629| Undistrib. surplus 
Mtges. receivable. 90,263 98,262; of subsidiaries... 173,593 1,132,629 


ee iantnthchentanion 74,420,537 77,907,241 Ts ipiearincente 74,420,537 77,907,241 
aw depreciation. y Represented by 2,468,984 shares of no par 
value 
To Eliminate Preferred Stock— 
The stockholders, at their annual meeting March 21, will vote on a pro- 
posal to eliminate the $30,000,000 authorized preferred stock. 
Sales for Month of February ane Year to Date 


1 1934 
om a sonvibtbecntie $13,964,419 $12,924,114 $12,440,233 $8, 689. 376 
- 1. .------ 13,692,430 12,040,899 11,741,901 8,455,073 
—VvV. 142, Pp. 1653. 


Pennsylvania Gas & Electric Co.—Smaller Pref. Divs.— 
The directors have declared a dividend of $1.25 per share on the 7 
cumulative preferred regular $100, peyanie April 1 to holders of recor 











March 20. Previously ar quarterly dividends of $1.75 per share wel were 
distributed.—V. 140, p. 2873 


Pennsylvania Illuminating Corp.—E£ztra Dividend— 

The directors have declared an extra dividend of 6% cents share in 
addition to a regular quarterly dividend of like amount on the class A stock, 
no par value, both payable April 10 to holders of record March 20. Simitar 
distributions were made on Jan. 10 iast.—V. 142, p. 307. 


Pennroad Corp.—FL£arnings— 











Calendar Years— 1935 1934 1933 1932 
TRV 6 tie in nn whe x$1,254,059 $626,031 $96 525 $226 439 
Ground rentée......<<.«- ARR che eR a em “SSS 
Interest from bonds-.-.. 708,818 696 877 687 ,333 688,461 
Int. from other accts-_-_ ~~ 59,608 75,114 80,395 93 ,342 

Total income.__._._ _. $2,030,434 $1,398,023 $864,253 $1,008,242 
EGGS BOE. co cwcscok” Seek  “edeawie 8,381 45,375 
yo ia NR Ea SS. a 172,116 137 ,537 6,271 25,244 
General expenses. _____ 145,040 139,569 147, "560 143,725 

Net income. ..._._.- $1,713,277 $1,120,916 $702,040 $793,898 
Previous earned surplus. 6,721,539 9,576,110 9, 060, lll 8,266,214 
Overaccrual of Fed. taxes 

in prior years.......-. Gan wee Goeeee:'. > Seecne’: ~* teeete 

oir ESD or ran $8,942,724 $10,697,026 $9,762,151 $9.060,111 
Accrd. inc. on sec. at date 

of acquisition transf. 

to capital surplus..... ...... By RR PS ay a Pp 
Documentary stamp tax 

tdibechiavnbebs: ~ <= sia s Cowie a a 


Earned surp. Dec. 31. $7,124,724 $6,721,539 $9,576,110 $9,060,111 
Earnings per share_____ $0.19 $0.12 $0.08 $0.09 

x Includes $42,797 dividends on Pennroad Corp. voting trust certificate 
ore 400. y After depreciation for prior years on furniture and fixtures of 














oe * 
Volume 142 F inancial 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabdiltites— $ x 
Cat « ccntiatieve 366,122 460,105) Taxes accrued. . 170,623 627,571 
Investment secs. Deprec. reserve 
at cost....... 142,637,412 142,568,221; for furn. & fix. ce ; eer 
Accrued income. 355 ,246 375, 100 | Accts. payable... ...... 5,000 
Other assets... -. 40,372 40,397 x Capital stock. 9,090,000 9,090,000 
Capital surplus. 126,998,932 126,999,713 
Earned surplus. 7,124,724 6, "721 ,539 
Bets cinose 143,399,152 143,443,822! Total....... 143,399,152 143,443,822 





x Represented by shares having a $1 par.—V. 142, p. 307. 
Peoples Drug Stores, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
January ....-----.--.--. $1,612,984 $1,466,958 $1,322,136 $1,310,613 
-“—-*-- eee ee eee 1,651,507 1,428,088 1,250,116 1,185,279 


BY. 143, p. 966. 


Philadelphia Co. (& Subs.)— Zarnings— 
{Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary 
12 Mos. Ended Dec. 31— «1935 1934 


CRETEREED SOVEENEB a « id gedvdaddodése:« = v bude $47 "654,906 7,096,969 
Operating expenses, maintenance and all] taxes... 23. 953, 328 +3 23 665,974 


at operating revenue (before appropriation 
for setivemnaies and depletion reserves)... . $23,701,578 $23,430,994 
OCehee Be GENS ca tiovacorcecascountucsninitink 235, ‘014 256,001 


ae a revenue and other income (before 
tion for retirem't & depletion res *ves)$23. 936,592 $23,686,996 
Appr ppropriation for for ae and depletion reserve 6,940 ‘973 7 Beart ne 














lease of oh secant tititetntatalien testi didi Inui 1 ‘510, 325 1,629,151 

De Bete. Le ananrenddnmiiomenoocecsowoene 6,188,289 6,524,441 
Amortization of debt discount and expense... _.. 451,816 . 387,427 
Guaranteed divs. on Consol. Gas oa of the City 

of Pittsburgh preferred capital stock. ...... 69,192 69,192 
Appropriations for special reserve............... ae «=  aineie 
Other income Geductions... ccccococccccecccccs 271,387 238,958 

Ee nn on wuts mamnaitlik diguinbited Bina tee 8,004,608 TAR HI 
Surplus, beginning of period as per accounts... .- 9,750,940 2,605 

SNE Ry Se SAAT EE a es aaa 7, Hise $47,755,548 $47,676,312 
Duquesne Light Co.—appropriated from surplus ° 

tos Fag aE Seiehnbte ce émiiwéeh mee 1.0 beitada 

iscellaneous charges (net).................... ,920 8,251 
Dividends: 

Duquesne Light Co. pref. stock ..........-.-- 1,375,000 1,375,000 

Kentucky West Virginia Gas Co., pref. stock... 186,250 186,250 

Philadelphia Co. POG GOOG. cand cocéeswas 2,343,677 2,343,681 

Kentucky West Virginia Gas Co. common stock 166,000 172, 

Philadelphia Co. common stock.............. 3,840,211 3,840,189 








ONG. 6 0.06 cc vogpudctssnucigasagesstceaae $38,808,489 $39,750,940 
Entry made on books of Duquesne Lt. Co. in 1935, * 
debiting earned surplus for ustment of 
previously made against surplus arising from re- 
valuation of property, representing unamortized 
debt discount and expense and premiums on 
bonds redeemed, & commissions, net premiums, 
expenses and dividends on redemption and sale 
OF PTORUTOG SUOEED.. . cccwcdvcasoccascsdcsiionse 11,005,829 11,005,829 


Surplus at close of period as adjusted_.....-.-. $27,802,660 $28,745,111 


- A enya subject to audit now being made by certified public 
accountants 


Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, p “—, April 25 to holders of record April 1. 
This compares with 25 cents pai on Jan. 25, last: 15 cents paid on Oct. 25, 
at 20 cents each three months from April 25 1934 to Jul 25 1935, inel.: 

cents paid on Jan. 25 1934; 12% cents on Oct. 25 1933: 25 cents on 

Sole 25 and April 25 1933; 35 cents per share each quarter from April 30 

1932 $.gne iw Jan. 25 1933 and 55 cents per share on Jan. 25 1932. 
—, p ri 


Philadelphia Rapid Transit Co.—Annual Report— 

R. T. Senter, President, states in part: 

The reorganization of the entire P. R. T. System is a task of great com- 
pay and magnitude and the proceeding is necessarily of extended du duration. 

ending its outcome, the District Court has authorized company, in its 
operation of the property, to continue to make all expenditures n 
for the operation of the system and also to make all payments of interest 
and sinking funds on the numerous mortgages, ground rents, bonds and 
equipment trust certificates gg = , and these payments have been 
promptly made by the compan D 1935 various underlying com- 
panies petitioned the District "Gone for payments out of the funds of P. R. T. 
on account of rental or use of the leased property. Acting on these peti- 
pe wie the Court authorized the company to pay directly to the holders of 

and stock trust certificates of the underlying companies $600,000 on 

June 15 1935, and $700,000 on Sept. 30 1935, a total of $1,300,000 to be 
applied on account of use and occupancy of ‘the un “ system. In 
connection with the last authorized payment, the P. mmission of 
Pennsylvania and S. Davis Wilson as representative of Git Council and 
as City Comptroller appealed to the U. 8. Circuit Court of Appeals for the 
Third Circuit. The Appellate Court has ruled that the District Court 
had erred in authorizing such Lom fags ye for use and occupancy in that 
manner. The matter of the proof, allowance and classification of claims 
of creditors and interests of stockholders of the system has been referred 
by the Court to a special master in the r nization proceecin gs. He 
has received the proofs and made his re thereon to the Court. Final 
action in that matter is now pending. he matter of the plan of reorgan- 
ization has also been referred to the special master. Hearings on the plan 
have not yet commenced. 

The S. Commission of the Commonwealth of scampi vane must 
approve any plan of reorganization before it can be adopted he company 
has asked the Commission to take the pean under consideration, and since 
the middle of the year the Commission has been engaged in the revaluation 
eae entire system which it is hoped will be completed some time during 


Consolidated Income Account for Calendar Years 
1935 x1934 1933 1932 
Gross passenger earns... $34, 256, 768 $34, mre 639 $33,492,647 $36,932, ye 








Other oper. receipts... 516,708 513, ‘534 490, 535 
Total..............$34,773,476 $35,098,173 $33,983,182 $37,737,784 
Expenses— 

Maintenance... ........ 4,286,806 $ 000,838 3,383,416 4,050,358 


Oper. of power plants... 2,692, ‘312 2,581 ‘728 2,601 ‘371 2,891,000 
Conducting transport’n. 11 277, ‘702 1,538, 735 10,724,074 12,465,302 








General - weliwecs SRE ane a 021,134 2.717, 959 434 
Taxes, incl. paving... -. 2,138,686 2 ‘431 592 2, 489,077 2 595, 588 
Depreciation.......... 1,893,501 2, '378.914 2,241,409 2.641 »722 

Total expenses __.._.. $25,226,247 $25,952,941 $24,157,306 $27,551,405 
Operating income. --.-.-. 9.547.229 9.145.232 9,825,877 10,186,379 
Non-operating income. . 237 ,842 245,358 327,572 ‘402.776 

Net earnings........ $9,785,071 $9,390,590 $10,153,448 $10,589,154 
Int. —- co. fund. 

debt a esate Bach 787 ,484 I Ri A ee he i pe mee 
Int. P. R. T. fund. debt. 1,075,728 1,165,712 1,354,282 1,486,366 
p RE RSIR GE 12 PR 7'211.495 7,225,804 7,159,682 7, 745.059 
Other fixed charges -_. ~~. 359,852 317,464 200.451 168,349 


Sink. fund city contract _- 240,000 240 ,000 240,000 210,000 
Broad St. Subway rental 





pe REG AO APS 920,259 900 ,000 911,640 780,000 
Frankfort Elev. rental... 784,210 782,446 782,436 782,430 
Net loss..........-.. $1,593,957 $2,045,483 $495,043 $583,050 


x Adjusted by company. 
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Consolidated Balance Sheet Dec. 31 
1935 ae gy eg 
Assets— 


< LAabdtitties— 
Road and equip. ..71,899,088 75 773,380 Preferred stock...14 000,000 14 000, 000 
Land and bidgs...13,342,646 13,500.248| Common stock. ..28,996,735 28,996,735 
Inv. in affil. cos... 5,349,421 5,273,023| Funded debt..... 17,596,657 19,348,457 
> leap &advs. 336,176 587 221] Loans & notes . «158,400 257, 


pRbtvedeated 3,599,374 1,079,190] Accounts 873,122 1,569,586 
konad receivable.. 320,594  §'306,298| Acer. int. & rentals 1,562,674 1,747,012 
we — 547,244 ae - ; poy 

’ “- a i rents ** ue 
Mat'ls & supplies. 639.531 669,363] leased cos...... 10,223,407 3,154,683 


Oth. current assets 187,400 274,871 Teserve for taxes. - 1,892,667 2,330,461 











Deferred assets... 413,000 . 430,000] Renew. & n 
Unadjust. debits... 1,614,980 1,580,747 reserve........ 25,211,340 26,993,995 
Accident reserve... 896,420 1,107,094 
Anticipated loss on 
sale — epg eo 
companies... .-. 460,000 =—s ..- 
Oth. . credi 444,064 435,239 
Minority interest - 600 ,676 590, 
Deficit. ......... 5,666,707 1,056,305 
UES caccbeibe 98,249,458 99,474,319 Fett. senedcava 98,249,458 99,474,319 
x Loans payable only. 


Underliers Granted Ap 

Circuit J J, Warren Davis, Philadelphia, ha I aaeee , A underliers 
of the Philad phia Rapid Transit Co. a peals fro 
A. Welsh's order that they must prove the value of. oe sr righ . ra 
P. R. T., but he did not give them payee tape on they ed to hold up 
the valuation work pending a decision on 

The Court's order did not s fically refuse t e supersedeas each of the 
pe rym many asked for, but its failure to grant it is regarded as the equivalent 

Federal Judge Welsh on Feb. 24 ruled that the 26 underliers must prove 
the value of their leases, contracts and ee ises before they have a right 
to vote on the P. R. T. reorganization 

Counsel for the underliers mead ge the question of value should not 
arise during reorganization proceedings. ‘They contend the value of their 
leases is a matter of contract between themselves and P. R. T. 

The ruling by Judge Welsh was 2 first definite move by the Court 
to determine si x the two ap ation over the pro 


Act. 
elsh_ his decision on the ruling of the U. S. Circuit Court 
of Appeals on Dec. 20 1935, in which the res of $700,000 by P. R. T. 
to the underliers for ‘‘use and occu eae of wt pce. | was disallowed. 
The Circuit Court ruling, which was reaffi es ea FB is, in the opin- 
ion of Judge Welsh, an “admonition” to him as Filet super vising 
the reorganization to require the underliers to prove their y > be 
Should the underliers decline to prove the value of their properties and 
stand upon the $87,000,000 set forth in the reorganizatio Rae any 
Wilson is empowered to offer pty before Special Master Da d Bachman 
The 2 is given permission t> examine the P. R. T. books. 
Mayor Wilson already has protested against the allowance of the $87,- 
000,000 claims by Mr. Bachman in his master’s report. The Mayor argues 
that the underlier property is worth less than $40,000,000. 


Underliers Seek Overdue Rent— 
s tition asking the Federal District Court to order the P. R. T. m. 

,000,000 to the franchise ownng underliers in overdue rent, 

Filed March 5. The ition signed ‘Go. >) Gilfillan and John Jd Sulli- 

van, counsel for the Union Paaeee o., and presented to Judge Geor hich 

A. Welsh asserts that the P. $4,000, 000 in its geet A = 

would be available to meet Se Po estimated to be u 

si0, 000,000. Judge Welsh set March 27 for a hearing and aed o- 

y" RT. to being into court records showing the property being used.— 
p 


Philadelphia Electric Co. System—LEarnings— 











12 Months Ended Dec. 31— 1935 x1934 
Operating revenue (incl. non-operating)........-.-. 006. 629,344 $62,585,874 
Operating expenses (incl. cnaemd & replacemen 

Ue Cr i i eee eg cies ahem ean en 34. 672,030 32,578,121 
TSO Gag, no arlctncdéddteinn annnwnon 7, ‘917 ‘361 8, ‘028, ‘462 

Te $22,039,953 $21,979,290 
Dividends on preferred stock..................- 2,393,290 2,393,290 

pRB lg lh: RT! Sic NaN ree ae MEET. BREE Ty $19,646,663 $19,586,000 


x Restated and adjusted for comparative purposes.—V. 141, p. 3701. 
Philippine Rys.—Larnings— 
Period End. Dec. 31— oi eee 1935—12 Mos.—1934 




















Gross oper. revenue . ._. $71,260 = 284 $513, ’ 
Oper. exps. and taxes__. 33 ,545 __ 38,519 19 400 ,244 399,295 — 
Net revenue_.......- $37,715 a te »235 $113,263 $147,182 
Deductions ..........- 30,378 364,323 341,960 
Net income-.......-.. $7,336 def$30, 368850732 def$251 ,060 def$194,777 
Inc. apuren. for invest. 
in physical property - - 762 1,625 190 3,371 
ia. 2 alenenasuiiis oath $8,098 def$32,357 def$251,251 def$198,148 


Bala 
—V. 142, p. 1300. 


Pittsburgh Coal Co.—WSeeks to Exercise Trust Rights— 

The company has filed in the Common Pleas Court, Pittsburgh, a suit 
in equity against the Union Trust Co. of Pittsburgh, as trustee under =“ 
mortgage of the gcpnenennes River Consolidated Coal & Coke Co., 
take down $3,242,000 in U. S. Liberty bonds and cash. The mortage 
became the obligation of the Pittsburgh Coal Co. when it merged with the 
Monongahela River Consolidated Coal & Coke Co. in 1916. 

Two years later the Pittsburgh Coal Co. deposited to the Union Trust 
Co. of Pittsburgh, as trustee, .983,023, for advanced berms of the 
mortgage with a MA oi the bonds be invested in U. 8. Li re 4 bonds. 
The company reserved the right to withdraw all or any part of the bonds 
at any time, and purpose of the suit is to exercise its rights.—V . 142, p. 1654. 


Pittsburgh Plate Glass Co.—Earnings— 


Calendar Years— 1935 1934 1933 
Profits... ...-------- y$18,327 ,189y$11,257 ,661 y$9,198,831 3. sis, 
Deprec., &c.,chgd.off.. 3,579, ‘618 3 ‘490, ‘873. 3 425, 667 
Losses & exp. in connect. 

with prop. removals. - 530,710 281.643 TER BOS ©. = ewbde 








Prov. for loss on deposits 
i m cicand Danie coh pal tigg tg ashe RN TT ER ae igh BEES gt eS Boe es 
Fed. & State income and 
capital stock a meng 2,318,121 1,221,463 678,787 x 
Peet ons for pensions & 
PON ati weet ousheaeds 500 ,000 SS GS. |. breads. (=e 
Net earns. for your. - agri. 398,739 z$5,763,683 $3 993,934 737 
Cash dividends. ......-. 426 070 3,104 ‘614 l ‘498, ‘563 145, ‘344 
UE usic\o ci ndeh elo .972,669 $2,659,069 $2,495,371 df$2,206,081 
ae nning of year. 32 ‘098 942 29 271 ‘356 25, ‘040, eae 884 ‘381 
Net abaya of marketable 
. & misecll. invest. 127 ,225 179,013 eee Qa 
| Surp. ‘of Dee. daa *-t.weed | lecbwoe [ane CO wees 
Total surplus. -_.-..-..- $37,198,836 $32,109,438 $29,271,356 $34,678,300 
ea Ree Ti ee Ei Se ee!  Saemes 7,515 
WI SPP ECL, Shs ye Oe aN baa te ee i 
Dee ees Cees.’ Ue” een”. edabead 1,494,265 
Renee repens des Nbeee. | ‘eetebe 7,000,000 
Adj.inc. taxes, &c., prior 
wOers CANS). ws counead °°! eigen 06 eee Bae OO Sie 





Total profit and loss 
‘surplus end of year.$37,198,836 $32,098,942 $29,271,356 $25, 040,153 


Shs. cap. stock outstand- 
och ie heh eoes ; 43 35S 2,141,914 2,140,805 3,141,206 
ing (par $25) 2,1 $5.32 $2. as ai "36 


mention is made of Federa report. 
y F chudes ote income of $1,421, O79 in 1035" $1, $1211.39 abo in poe om and $739, 








1828 


os _ yo z Mhinage deduction <, age Ml maintenance ry $271,- 

epreciation of property not in operation an arged reserve 
for contingencies. a ithout. deduction of 7,804 for reduction of 
realizable value, and $48,- 























book value of plants not ino tion to estima 
314 for maintenance and $236,015 for depreciation of hyp not in 
operation, these amounts having been charged to @ reserve for 
contingencies. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— . Liabilities— $ $ 
x Property accts..58,593,755 56,863,755 | Capital stock... 53,558,825 53,547,850 
Inventories... .... 16,397,569 13,790,036) Accts. payable. 3,431,630 1,754,268 
Bills & accts. rec.. 7,175,557 5,682,418) Notes payable. . 93,500 60,000 
Govt. & oth. sec. 10,667,265 8,024,568 | Accrued salaries, 

Other receivables 662,180 2,609,633 wages, &c.... 4,426,991 2,204,631 
Investments... 4,640,413 4,532,857 /| Collect. on acct. 
EE 16,286 18,787 of instal. sales 

Deferred charges 723,857 662,392 to employees. 685,947 433,987 

Gea beccccnce 10,773,608 7,940,962) Deferred credits eae 
Res. for maint. 

repairs, &c... 1,634,736 1,474,168 
Min. int. in sub. 

retail stores... 6,635 6,328 

Insur. reserve... 1,705,685 1,549,840 

Conting. res.,&c 4,746,495 5,638,629 

Pension & relief. 1,000,000 500,000 

Div. payable... 1,071,177 856,765 
Adv. collection 

on contra... Bae ae 

Sibinhoobsk 37,198,836 32,098,942 

Wee tin tien 109,650,488 100,125,409} Total... .. . 109,650,488 100,125,409 

x After reserves.—V. 142, p. 1654. 
Pie Bakeries, Inc. (& Subs.)—Zarnings— 

Years Ended— Dec. 28 '35 Dec. 29 '34 Dec. 30 °33 Dec. 31 °32 
Income from operations. $350,677 $546,279 $540,732 $155.777 
Interest paid . . ........ ; ; rl 15,813 

RA 163 ,893 169,681 176,552 x181,517 
.cap.s «aie 6,7 ; (ggg erie a 
Federal income tax... 33 ,507 50,126 ili <a 

Profit for period ..... $141,618 $316,914 $313,408 loss$41,553 
Previous earned surplus_ 705,443 564,765 415,796 528,089 
Adj. affecting prior years  -..... eee ak 

Total surplus__...__ - $847 ,061 $918,039 $729,204 $486 ,536 
Loss on capital assets 

disposed of......._ 3,128 1,34 4.539 4,927 
Divs. on 7% pref. stock. 97,164 100,131 157,500 2,500 
Divs. on 2d pref. stock. _ ,346 Se 12,382 
Divs. on common stock. 53,808 6 ERB > 9 ells a eh as 
Miscell. deductions.....  ..... 216,223 2,400 930 

Earned sur.end of per. $672,615 $705,443 $564,765 $415,796 


Earns. per sh. on 88,- 
681 common shs_._-_-_- $0.27 $2.21 $2.04 Nil 
x eg Beyer on idle and obsolete equipment in the amount 
of $13,930 against capital surplus. y Includes cumulative divi- 
dends for period from July 1 1932 to Dec. 29 1934. 
sents deficit in capital surplus account. 


Comparative Consolidated Balance Sheet 


z This amount repre- 








Assets— Dec. 28°35 Dec. 29°34 Liabilities— Dec. 28'35 Dec. 29°34 
jibebbobeede $153,112 $208,387) Accounts payable. $89,456 90,824 
rs %  S Tees ,480 | Dividends payable 42,708 65,503 
Cash reserve for Accruals, incl. Fed. 
div. payable. -_- 42,708 65,503 income tax._... 81,911 108,281 
Cash reserve for Drivers’ sec. dep-_. 26,994 27,217 
unemploy. com- Mtges. on plant... -—...-. 75,000 
pensation ..___. 743 233) Res. for conting— 53,776 53,776 
Notes receivable.. -...__. 48,731) Capital stock 
Accts. receivable... 110,711 116,079 7% cum. pf. stk. 1,382,400 1,399,100 
Inventories. . . . - - 558,622 569,076 a 2d pref. stock. 270,080 274,480 
Bal. due under stk. b Common stk. 89,681 89,681 
purchase plan_. ee...’ ahadieeeneg Capital surplus_-._ | cad 
Mtge. & sales con- Earned surplus... 672,615 705,443 
tract receivable. 31,350 31,350 
x Property, plant & 
equipment. ..._ 1,727,322 1,753,083 
Prepaid insurance, 
advertising, &c_ 34,688 39,573 
Cash val. life ins. 8,616 6,809 
, REE, $2,715,356 $2,889,305 aan tw @ Gin $2,715,356 $2,889,305 





x After depreciation of $1,396,997 in 1935 and $1,307,926 in 1934. 
a Represented by 6,752 no par shares in 1935 (6,862 shares in 1934). 
b Represented by 89,6814 no par shares.—V. 140, p. 4078. 

Fla.— 


Ponce de Leon Apartments, Inc., Miami, 
Report to Depositors— 

he Real Estate Bondholders Protective Committee, George E. Roose- 
velt, Chairman, in a report to depositors of lst mtge. 6% % serial coupon 
gold bonds of Ponce de Leon Apartments, Inc., states in part: 

Depositors have previously been advised that prior to the foreclosure 
sale of the Ponce de Leon Hotel property, the committee caused Ponce 
de Leon Hotel Corp. to be organized, and that the latter was the successful 
bidder for the property at the foreclosure sale held on Jan. 21 1935. The 
committee transferred the deposited bonds of this issue, in the principal 
amount of $370,500 (out of a total of $389,500 in principal amount out- 
standing), to Ponce de Leon Hotel Corp. to be used by it in part payment 
of the purchase price of the pro y at the foreclosure sale. In con- 
sideration for the transfer of $5, of the d ited bonds, Ponce de Leon 
Hotel Corp. delivered to the committee all of its authorized capital stock, 
consisting of 50 shares (no par) and, in consideration for the transfer of the 
balance of $365,500 of the d ited bonds, Ponce de Leon Corp. agreed to 
issue to the committee $365, of new bonds. The new bonds were to be 
dated Feb. 1 1935, to become due Feb. 1 1940 and to bear interest at the 
rate of 647% per annum. Although the new bonds have not been issued, 
Ponce de n Hotel Corp. is obligated to issue them upon demand by the 
committee. 

Operation and Earnings of the Property 


Ponce de Leon Hotel Corp. has operated the a ee under the super- 
vision and direction of the committee since Jan. 20 1935. 

The operating profit of the property for the past year was approximately 
$38,000, which is at the rate of approximately 10% of the principal amount 
of the deposited bonds. 

From the proceeds of the operation of the property Ponce de Leon Hotel 
Corp. has made payments to the committee to discharge, in part, the ob- 
ligation of the corporation to pay interest on the new bonds which it has 
agreed to issue. These payments enabled the committee to distribute 
to depositors, in June 1935, $5in cash for each $100 of deposited bonds and to 
perme disbursements of the committee chargeable to this issue to Feb. 1 


Since Ponce de Leon Hotel Corp. has had title to the property, the com- 
mittee has been endeavoring to bring about a satisfactory sale of the prop- 
erty, as a result of which the committee has now received an offer for 
the purchase of the property for $240,000 in cash, free of brokerage com- 
missions. In the opinion of the committee, this offer represents approxi- 
mately the cash value of the property at the present time. 

If the offer for the purchase of the preparer is accepted, the property 
can be promptly sold and a final distribution in cash made to depositors. 
If the offer is not accepted, a recapitalization of Ponce de Leon Hotel Corp. 
can be effected pursuant to which new securities will be issued to depositors. 
The committee has decided that depositors should be given an opportunity 
to indicate which of the two alternatives they prefer. 

If the cash offer of $240,000 is accepted the committee will be in a posi- 
tion shortly after the closing (which under the terms of the offer must take 
place not later than Sept. 30 1936) to make a finai distribution in cash to 
depositors of bonds of this issue at the rate of approximately $65 for each 
$100 deposited bond. 

If a sale of the property for cash on the terms outlined above is not 
desired by d itors, the committee believes that the agreement pursuant 
to which the deposited bonds were transferred to the corporation should be 
amended so as to provide that the principal amount of the new bonds to be 
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issued should be increased to $370,500 and that the bonds should become 
due April 1 1946, and should bear interest at the rate of 5% per annum 
after April 1 1936, such interest to be payable, however, yf if and to the 
extent that the net earnings of the corporation permit, with the further pro- 
vision that any = earnings of the property be applied annually in 
reduction of the principal amount of the bonds outstanding. The com- 
mittee also believes that it would be desirable for Ponce de Leon Hotel C . 
to increase the number of shares of its capital stock so that there woud 
a number of shares outstanding equal to 1 share of capital stock for each $100 
in —— amount of deposited bonds. 
If this procedure is followed, the committee believes that the new first 
m e 5% income bonds should be distributed immediately to d tors, 
but that the shares of the capital stock should be deposited in a voting trust 


eement. 

If the foregoing procedure is followed, the committee will be in a position 
to make a distrivution within the next three months, on account of 
$100 of deposited bonds, of cash and securities in approximately the follow- 
ing amounts: 

ta) a new first m e 5% income bond in the principal amount of $100; 

(b) a voting trust certificate representing one share of the capital stock 
of Ponce de Leon Hotel Corp., and (c) approximately $5 in from thea 
accumulated earnings of the property.—V. 140, p. 4246 


Port Angeles Western RR.—Reconstruction Loan Denied 
The Interstate Commerce Commission on March 4 denied the company s 
application for the approval of a loan of $784,500 by the Reconstruction 


nce Corporation. 
The Application 
The applicant proposed to use the proceeds of the loan of $784,500 for the 


following purposes: 
To meet the following obligations: 


Funded debt unmatu 


A Oe I, 6 ok Lo nib de mdbdnmsheenedceoecosas 17,613 
Audited accounts and wages Leogenss Behe, TRY Os eee 56 39 
To reline tunnels, construct fills, renew ties and structures. - - - - - 35, 
Contingent liability, Clallam County taxes. _.............---.- 47 .705 
., {" Tree Pee eee oe 79,122 
TAD BP GEE... «0nd Hkbdb nes cakhGebnebecobnoebecene 100, 
Balance due, principal and interest, on U. 8. Spruce Production 

Ces: GR. ocenddddbdsndbaassbiabadabetbets 441,158 


—V. 137, p. 4359. 


Portland (Me.) Gas Light Co.— Merger Approved— 
See Maine Gas Cos. above.—V. 142, p. 470. 


Prescription Laboratories, Inc.—Stock Offered—George 
T. Shupert & Co., Detroit, are offering (as a speculation 
to residents of Michigan only) 96,000 shares of capital stock 
at par ($1 per share). A circular states in substance: 


Business—Company, manufacturers of KA-FEN products, was incorp. 
in Michigan, May 27 1933 and since that time has been active in the distri- 
bution of various pharmaceutical products. The best known of these pro- 
ducts are KA-FEN relief tablets; KA-FEN anti-acid tablets and KA-FEN 
bile salts laxative tablets, all of which are distributed — rincipal whole- 
sale drug firms of Michigan and sold by almost every t in the State. 

Capitalizaticn —Capitalization consists of 150,000 shares of common stock 
(par $1). 12,000 shares are owned by the original stock holders and 4,000 
shares are to be paid to Charles L. Wambaugh, President, and W. Steele, 
Secretary and Treasurer, for monies advanc by them to the corporation. 
The present officers of the company also have an 18 months’ option to pur- 
chase 38,000 shares of company's stock at $1 a share, leaving 96,000 for 
public subscription. 

Purpose—The pur 
vertise by radio an 





of this financing is to supply necessary funds to ad- 
through nationa! advertising organizations as a sales 
stimulant for the products. 
Management—Charles L. Wambaugh, President; Wilfrid J. Steele, 
Secretary, Treasurer and General Manager; Sidney J. White, director. 


Pressed Steel Car Co.— Modifications to Plan— 

Pursuant to order of the U. 8S. District Court for the Western District 
of Pennsylvania, dated March 5 1936, modifications of the plan of reorgan- 
ization, dated Dec. 23 1935 (as amended), have been proposed by the 
debtor substantially as follows: 

(1) That interest accruing from and after Jan. 1 1936, at the rate of 
5% per annum on the 15-year 5% debentures of the new company under 
the plan shall constitute a fixed obligation of the new company which 
provisions shall be in lieu of the present provisions in the plan that interest 
on the debentures accruing prior to Jan. 1 1938, shall be payable only to 
the extent that there shall be net earnings available therefore. 

(2) That the annual sinking fund for the 15-year 5% debentures of the 
new company under the plan shall be payable commencing April 1 1937 
instead of commencing April 1 1938. 

(3) That the 5% cumulative convertible first preferred stock of the 
new company under the plan shall not be redeemed prior to the expiration 
of three years from the date of the first issuance by the new company of 
shares of such stock under the plan after confirmation thereof. 

The hearing upon confirmation of the plan has been adjourned to April 6 
at the Federal Building, Pittsb ; : 

Pursuant to the order of the urt stockholders who shall have filed 
acceptances of the plan with the trustees on or before March 10, shall be 
entitled to withdraw their acceptances by filing with the trustees, Grant 
Building, Pittsburgh, Pa., on or before March 25, a written withdrawal of 
such acceptances, and all such stockholders who shall not so file such 
written withdrawal on or before that date shall be deemed to have accepted 
the plan so modified. 

General American Transportation Corp. and its associates are waivi 
and deferring, in favor of stockholders who have heretofore duly subscri 
under Option 1 the right which the corporation and its associates have to 
purchase at their election the remainder of the 80,000 shares of stock not 
subscribed for by stockholders under Option 2, and appropriate forms are 
being mailed to stockholders who have heretofore subscri under Option 1 
to =o them to make subscriptions pursuant to such waiver.—V. 142, 
p. 


Public Service Co. of Northern iilinels——Zarnings — 
Month of January — 
Gross earnings..__..__.__._ SRST ICES: ROPE eR EE $3,481,901 $3,235,040 
aNet Senden” ERAT CER NES 3 5. itd LAP aA bs 5) Se A 431,580 440,423 
a After taxes, depreciation, interest, etc. 
b After adjustments.— V. 142 p. 1654. 


Public Service Co-ordinated Transport—Earnings— 
Calendar Years— 1935 1934 1933 1932 
Operating revenues_-__-.- $25,723,093 $26,109,305 $24,828,526 $23,885,244 


























Operating deductions__. 22,970,893 23,309,295 21,858,979 21,444,263 
Operating income___. $2,752,200 $2,800,009 $2,969,547 $2,440,981 
Non-operating income. 71,191 76,147 92,868 84,714 
Gross income__-_.___-. $2,823,391 $2,876,156 $3,062,415 $2,525,695 
Income deductions (int., 
femte, Ge)... cccecce 3,930,379 4,035,511 4,102,509 3,953,552 
|). ae $1,106,988 $1,159,355 $1,040,094 $1,427,857 


—V. 141, p. 2289, 


Public Service Corp. of New Jersey—Annual Report— 


Thomas N. McCarter, President, says in part: 

Brief Survey of Conditions—Notwithstanding the unfavorable political 
and economic conditions which prevailed, the corporation and its sub- 
sidiary operating companies came through the year in a manner which, all 
things considered, was quite satisfactory. ‘The latter part and especially 
the final quarter showed trends which presage improving businsss for 1936. 

During the last quarter, sales of electricity reached new monthly highs; 
the output of gas was well maintained, and the local street transportation 
facilities served more passengers than during the corresponding months of 
the previous year. 

Due primarily to abnormal and excessive rate reductions, which became 
effective about the middle of the year, gross revenues were somewhat 
lower; the decrease, together with increased operating costs being refelected 
in reduced net earnings. The subsidiary operating companies are prepared 
to meet whatever increased demands for service may be made upon them. 
Public Service Electric & Gas Co., in both electric and gas departments, 
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is so well equipped with production and distribution facilities that no 
immediate major plant extensions are contemplated. Public Service Co- 
ordinated Transport will also be ready to handle whatever additional busi- 
ness may develop as economic conditions improve. 

One of the encouraging factors as the Year wore on was the sustained 
and fairly substantia! gain in the demand for electricity for industrial uses. 
While the total electric sales for all purposes incr over 7% the power 
sales, excluding sales to other electric companies and to railroads, exceeded 
the figures of the year previous by better than 10%. It was also noted that 
the rate of use of connected power load was appreciably higher than in 
1934. An index representing nine basic industries in the area served by 
the company showed successive monthly increases in the use of power, 
indicating improving conditions in the New Jersey industrial field. 

While the major portion of these gains have been due to reviving activity 
in many plants, it is of more than passing interest to note that during 
1935 more than 50 manufacturers secured new locations in the territory 
ser ved ny 4 the Public Service companies. The newcomers account for an 
increase in connected load of more than 7,000 h.p. and an estimated monthly 
gas consumption of upwards of 8,000,000 cubic feet. 

Exemption from Holding Company Act—With other representative groups 
in the industry the corporation took an active part in opposing the passage 
without amendment, of the so-called Wheeler-Rayburn Holding Company 
Bill, by the Congress of the United States. Certain modifications were 
made to the measure before it became law. Following the advice of co 
an application for exemption from the provisions of the Act was subsequently 
filed with the Securities and Exchange Commission on behalf of the corpora- 
tion and its subsidiaries as such, as was also an application to have the 
’ eo declared to be not a subsidiary of any other holding company. 

he Commission had not ruled on the application as yet. 


Tssuance and ty ty oy of Securities —July 30 1935 Public Service Electric 
& Gas Co. issued $65,000. Ist & ref. mtge. bonds 3 4% % series due 1965. 
$50 .000 ,000 of these bonds were sold at par to private purchasers and $15,- 
000,000 are in the treasury of the company. The proceeds from the sale 
lus cash from the genera! funds of the company were used to redeem on 
ct. 1 1935 at 10446 % the following issues: Public Servvice Electric & 
Gas Co. Ist & ref. ne gold bonds 44% series due 1967, $45,000,000; 
44% series due 1970, $20,000, . 
ec. 1 1935 an issue of $5,000,000 Public Service Newark Terminal 
Railway Ist mtge. sinking fund 40-year 5% gold bonds due June 1 1955 
were retired. $4.250,000 outstanding bonds were redeemed at 105%: the 
balance $750,000 were sinking fund bonds. 
The following securities were acquired by sinking funds in accordance 
with provisions of the several mortgages: Atlantic City Gas Co., lst mtge. 
5% sinking fund gold bonds, $25,000; County Gas Co. Ist mtge. gold bonds. 
5% sinking fund series A, due 1952, $8,000; Plainfield Street Ry. 1st = 
bonds 6% . $7,000; Rapid Transit Street Ry. Co. of the City of Newark ist 
mange bonds 8%, $26,000. 
quipment trust certificates series K of Pennjersey Rapid Transit Co. 
amounting to $130,324 were retired. 
There were redeemed by the trustee with funds on Senor for that purpose 
$4,000 North Jersey Street Ry. 4% 50-year gold bonds. 
$20,000 real estate mortgage of Gounty Gas Co. was paid off during the 


ear. 
5 Public Service Electric & Gas Co. acquired the following: Hackensack 
Gas & Electric Co. general mtge. 40-year 5% gold bonds, $10,000. 
Public Service Coordinated Transport acquired the following securities: 


Consolidated Traction Co., common stock...........---.---- 5,458 shs. 


Dereen Terese Os. 260 MOGs. Bisa cdciiad cdéacdcovoccénsdson ,000 
Consolidated Traction Co. 5% list mtge. gold bonds........-- 79,000 
Elizabeth, Plainfield & Central Jersey Ry. 5s........-.-.--.---- 32,000 
Hudson River Traction Co. Ist mtge. 5s...........-..----.. 41,000 
Jersey City, Hoboken & Paterson St. Ry. lst mtge. 4s__.-.-.-.-.-. 454,000 
New Jersey & Hudson River Ry. & Ferry Co. Ist mtge. 4s..-.-.-- 181,000 
North Hudson County Ry. Co. Weehawken ext. 5s....-.-.--.--- ,000 
COGS & Fests Var Bs Gtk cadccasbécsdccndcvccaccatabé 19,000 


Public Service Corp. of New Jersey also acquired the following securities: 








Camden & Suburban Ry. common....................-...-..- 66,736 shs. 
es ee ee a so. bon erenin aca aie Oned 6,938 shs. 
Consolidated Traction Co. common...................--..-. 75 shs. 
Cee Ge Ga Se cbs dad etbdbavwbbdbaheococecas © é 158 shs. 
Elizabeth & Trenton RR. preferred. ..............-...--<- 377 shs. 
Elizabeth & Trenton RR. common....................-.....- 1,356 shs. 
New Jersey & Hudson River Ry. & Ferry Co. preferred_-_-.-.-..-.- 529 shs. 
Riverside Traction Co. preferred.........-~- Se EE ee he . 442 shs. 
“or ny ie  Ceeabookeadbose 1,824 shs. 
Somerset, Union & Middlesex Lighting Co. common..-..-...-.-.-. 2,092 shs. 

Par Value 
Camden & Suburban my: Bee 0s. CR cidcé ccccveseceddabede $2,000 
Consolidated Traction Co. Ist mtge. 58..............---.---- 10,000 
County Gas Co. Ist mtge: series A §6....................---- ,000 
East teeny ie. Sala Ge Gs Gines o bobo bGdueeoosecdeéscsuueoe 15,000 
Elizabeth & Raritan River St. Ry. gen. mtge. 5s_.........---- 2.000 
Elizabeth & Trenton RR. let mt@e. 5e..............-.------- 13.000 
Middlesex & Somerset Traction Co. Ist mtge. 5s._......... .-.-. 57 .000 
New Jersey & Hudson River Ry. & Ferry Co. Ist mtge. 4s... .-- 7,000 
es Gee GO, Dee BD Enc ncncecndécedsudbmotiodatnossouald 5,000 
es eee COD. SES Mis Seen ca rccacedsndodtmedcdembeossnd 2.000 
Riverside Traction Oo. let mtge. 56............ eet 17,200 


T izes —Taxes for the year 1935 amounted to $18,946,466 including 
$485.000 accrued against the corporation and other non-utility operations. 
Taxes of subsidiary companies amounted 15.5% of gross and 32.4% of 


combined net earnings. 

Sales of Electricity—Sales of electricity in 1935 totalled 1,818,420,685 
kilowatt hours, an increase of 119,563,284 k.w.h., or 7.04% over 1934, 
and 5.80% over 1931, the previous record year. All classes of customers, 
residential, co. nmercial and industrial, used more electricity. A comparison 
of electric sales in the past five years (exclusive of current ed to 


Public Service Coordinated Transport) follows: 


Sales in % Change from 

K.W.As Previous Year 
Ti +. senikacncittneasbaie hitb basunmunit 1,718,671,356 + .99% 
CO RS eae ee eee ee 1,621,215,357 —5.67 % 
ne er ee oa 1'620.485,090 —.05% 
Sat ahtns fasts ennenies eniaceteenitishk en liek lin tte esal 1,698,857 401 +4.84% 
Reta phacaaly =  oing et ee CARD ga rah Pegi oh pate HD ois 1,818,420,685 +7 .04% 


Electric Rates Reduced—On May 3, the State Board of Public Utility 
Commissioners filed its decision in the electric rate case, which had been 
pending against Public Service Electric & Gas Co. since Aug. 1933, ordering 
a new schedule of rates designed to lower consumers’ bills approximately 
$5,177.300 per annum. 

Power Sales—The upward movement in business in the second half of 
1935 was reflected in larger sales of power and increased connected power 
load. The power sales amounted to 1,039,283,636 k.w.h. as against 
971,042,025 for 1934, an increase of 7.03%. The total connected power 
load was 1,377,965 h.p. Dec. 31, an increase of 37 ,062 h.p. 

Sales of Gas—A decline of 3.13% Was recorded in cubic foot sales of 
during the year. A comparison of sales showing the trend in the past five 
years follows: 

Sales of Gas 


% Change from 
in Cuhic Feet 


Previous Year 
Sp Shonen ane +2.20% 


[iis non dnunbbieeunmaddhdcehdmknoaweke 25,938,262 365 —3 .40% 
BD tun doeniatinenetuhechiunbbasaneet 24 321,554 300 —§.23% 
En nies htnentamnitionh dédiniiempdbagihed 24,569 425,100 +1.02% 

935 ee ee RR RR RR RE RR RE ER ee eH He eee ’ , , —3.13% 


Gas Rates Reduced—In the past few years the average annual consumption 
of gas per domestic customer has shown a downward trend due in part 
to economic conditions. A new schedule of residential rates was put into 
effect Oct. 1, reducing the cost of gas to customers approximately $500,000 
a year. Under the new schedule the residential service rate for gas drops, 
in a few steps, to 50 cents per 1,000 cubic feet for all gas in excess of 10,000 
cubic feet consumed in any one month. A reduction was made June 1 in 
the wholesale gas service rate, lowering the cost of gas to industrial! users. 

The Atlantic City and Peoples Gas Cos. also reduced rates for residential 
users Oct. 1, and a lower house heating rate was put into effect by the 
County Gas Co. 

Gas Production—The total production of gas in 1935, by the company’s 
plants, was 18,131,857,650 cubic feet. In addition 8,728,418,583 yon Be 
feet were purchased (8,728,094,683 cubic feet from the Koppers Gas & 
Coke Co. and 323,900 cubic feet from the Cumberland County Gas Co.), 
making a total of manufactured and purchased gas of 26,860,276,233 cubic 
feet. This is a decrease of 1.89% compared with 1934. 





Chronicle 
Income Account for Years Ended Dec. 31 


























1935 y1934 y1933 y1932 

Subsidiary companies: 

Operating revenues. .... 119,226,428 120,430,038 116,672,436 125, .707 
Oo ting expenses... 42,231,307 40,570,355 38, 704 43,864,963 
Maiueenanes a's ehihbeoe 9,534, 631, 8.277.497 9,678,747 
Deprec. & retire. exp. 10,435,021 10,973,443 10,651,518 11,504,289 

indi: co Cites hah nets 18,461,462 19,482,745 17,650,680 17,820,538 
Operating income._.- 38,564,133 39,771,586 41,610,037 42,965,169 

Non-operating income_x 341,432 475,373 504,467 558 ,016 
Gross income. ......- 38,905,565 40,246,959 42,114,504 43,523,185 

Int. on bonds & rentals 
payable to the public, 
amortiz. of discount & 
misc. deductions... 10,700,768 11,170,163 11,272,001 11,709,241 

Dividends on stocks of 
subsidiary cos... ...-. 1,501,316 1,505,893 1,529,922 1,519,767 

Adjust. of profitand loss D7r39,499 Cr411,394 Dr309,084 Dri01,902 
Bal. applic. to secs. 
owned by Pub. Ser. , 

Corp. of New Jersey... 26,663,981 27,982,297 29,003,497 30,192,275 

Public Service Corp. of 

New Jersey: 
Int. on bank balances, 
spec. fund, U. 8. of 
Amer. Treas. bonds 
notes, revenue from 
real estate owned & 
from other invests. 
excl. of affil. cos... Cr297,602 Cr276,048  Cr238,141 Cr346,300 
I oo orcs aa, 514,374 539,648 520.067 533.778 
Retirement expense. — One ---- ewewee *>~seaweaw *t) ee 
silt wiaetieesteatinw 482,862 136,804 130,423 93 316 
| ya ag Spi ae 25,963,737 27,581,892 28,591,148 29,911,481 
Int. on perpetual int. 
bearing certificates. 1,091,736 1,091,737 1,096,114 1,104,307 
Int. on misc. oblig’t'ns 12,567 7,193 6,228 10,823 
RGR. ts cchokods 24,859,433 26,482,962 27,488,806 28,796,351 
Debit adjust. of profit 
Se BE. cas weehal 1,204,765 1,130,012 1,113,568 506,973 

Cred. adjust. of prof. & 

BD. oa doscdhbooda peeuees -~" 2 dbhe~ “wie: <i oee, 

Bal. for divs.&surp. 23,773,509 25,352,951 26,375,236 28,289,378 
8% cum. pref. stock... 1,715,944 1,715,944 1,715,944 1,716,144 
7% cum. pref. stock-- 2,023'560  2:023:560  2/023.560  2°023'560 
6% cum. pref. stock-. 3.523.872  31523'872 3:523'872  3°523'872 
$5 per sh. per annum 

cum. pref. stock... 2,587,560 2,587,508 2,587,913 2,588,848 
Divs. on com. stock... 13,757,983 15,408,940 15,959,259 18.160.537 

Bal. carried to surp. 164,591 93,126 564 688 276.417 
seer tetand, (ao par) §,508,193 6,503,193 5.608.188  §.08.108 

outstand. (no par). ; , ; ; : ' 
Earn. per sh. on com-_ $2.53 $2.82 $3 .00 $3.35 


x Interest on bank balances, special funds, U. 8. of America Tresury bon 
and notes, municipa:i tax revenue bonds and notes. rents from properties 
not used in operations and interest and dividends from investments in non- 
affiliated companies. y Rear¢anged by editor for comparative purposes. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabilities— ~ $ 
Fixed capital. ..631,006,389 626,504,062 | y Common stock 
I. cipihindieteninas 8.341, 15,389,044 (no par)_..--. 149,933,694 149,933,694 
U. 8. securities. 17,364,366 30,836,679 8% cum. pf. stk. 21,449,300 21,449,300 
Municipal warr. 8 Se reeseres 7% cum. pf. stk. 28,908,000 28,908,000 
Other market'le 6% cum. pf.stk. 58,731,200 58,731,200 


securities . . . . 


19,715 $5 cum. pf. stk. 49,424,198 49,424,198 
Notes receivable 30,469 


37,305 Cap.stk. of oper. 








Accts. receivable 10,999,470 10,883,520/ sub. controlled 
Interest & divi- through stock 
dends receiv -. 178,441 273,722} ownership.... 30,471,597 30,486,748 
Matis.&supp.. 6,047,665 6,305,240 Cap. stk.of lessor 
Miscell current cos. controlled 
Pes adecee 262,200 250.010; through stoc 
Investments... 295,361 195,673! ownership.... 6,229,241 65,547,893 
Sinking funds - - 55,040 119,129 Cap. stk. of lesso 
Special deposits. 642,607 645,857 cos. not contr. 
Oth. misc. assets | iar: Se through stock 
Prepayments - - 797,116 680,403} ownership.... 20,324,600 22,526,405 
Deferred Federal Funded debt-_ ..179,541,930 199,902,354 
cap. stock tax eae |. «Vee Accts. payable. 2,812,779 2,402,234 
Unamortiz. debt Divs. declared -. 299 ,432 299,432 
disc.& expense 13,061,466 10,404,852) Consumers’ dep. 3,290,655 3,650,262 
Prem. on securs. Misc. curr. liab. 6,848 6,325 
retired.....-.- 4,510,677 4,706,702) Taxes accrued... 6,059,260 7,828,250 
Misc. suspense. .-.-.-. ,858 | Interest accrued 2,026,918 2,204,806 
Misc. accr. liab. 160,192 181,949 
x Reserve....-.. 109,739,489 , ,046 
Misc. cred. 1,976,656 2,099,276 
Profit and loss.. 22,618,989 22,454,399 
Bae. enesed 694,004,979 707,472,774} Total..._.-- 694,004,979 707,472,774 





x Retirement reserve, $94,772,963; contingency reserve, $1,440,000; 
special reserve, $3,899,441; unamortized premium on debt, $3,675; casualt 
and insurance reserve, $4,286,849; contributions for extensions, $893,817; 
miscellaneous reserves, $4,442,744 in 1935 (1934: retirement reserve, 
$87,688,504; contingency reserve, $1,296,000; special reserve, $2,694,678; 
unamortized premium on debt, $4,302; casualty and insurance reserve, 
$3,963,619; contributions for extensions, $747,727, and miscellaneous 
reserves, $3,041,488). 

y Represented by 5,503,193 shares of no par value.—V. 142, p. 1655. 


Pure Oil Co.—Dividend Plan Made Operative— 


The directors on March 9 declared effective on March 25 next the plan 
submitted to preferred stockholders on Jan. 13 (see V. 142, p. 470), provid- 
ing for an exchange of stock to dispose of dividend accumulations on all 
classes of preferred stock. 

More than 75% of the stock affected has been deposited under the plan. 
On April 1 the accumulations on the three classes of preferred stock of the 
company will amount to $6,564,162.—-V. 142, p. 796. 


Public Service Electric & Gas Co.—Earnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Operating revenue_--_-- $91,331,498 $92,090,797 $89,568,384 $94,984,623 
Oper. exps. & taxes 48,952,263 48,154,181 44,337,359 47,370,357 
Retire. exps. (depr., &c.) 7,174,981 


7,572,806 7,334,699 7,972,521 
Operating income-..-~.$35,204,254 $36,363,810 $37,896.326 $39,641,743 
Non-oper. revenue_-_... 


2,117,692 2.247:030 2.199.720  2'201'556 











Non-oper. rev. deduct. 1,713 1,719 2,204 : 
Non-oper. income.... $2,115,979 $2,245,311 $2,197,516 $2,199,704 
Gross income......-- $37 320,234 $38,609,121 $40,093,842 $41,841,446 

Bond int., rentals and 


miscell. int. charges.. 10,786,740 11,034,893 10,783,573 10,988,128 





Profit & lossadjustments Cr54,647 Cr288,762 Dri13,781 Dr9,047 
BREE SE ea $26,588,141 $27,862,990 $29,296,488 $30,844,271 
7% cum. pref. stk. divs. 1,400,000 1,400,000 1,400,000 #£1,400,000 


$5 cum. pref. stk. divs.. 1.500.000 
Common stock divs.... 24,010,000 


TE Sere ae def$321,859 
Surplus begin. of period. 14,338,395 


1,500,000 1.500:000 1.500.000 
24'867.500 27.440,000 27,440,000 

$95,490df$1,043,512 $504,271 
14,242'905 15.286.418 14,782'147 




















Surplus end of period.$14,016,536 $14,338,395 $14,242,906 $15,286,418 














1830 Financial 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ g Liabilities— $ x 
Fixed property.364,810,423 361,309,613 ie pref.stock.. 20,000,000 20,000,000 
Investments.... 30,673,078 30,661,976 | $5 pref. stock... 30,150,000 30,150,000 
Miscell. assets . . 17,264 57,619 | Common stock. 181,500,000 181,500,000 
Tibibebnecesoe 2,939,207 9,743,270) Funded debt... 94,773,300 114,093,200 
U.8. Treas. ctfs Accts. payable. 1,637,111 1,508,509 
SS ee eee 14,478,569 | Custom. depos. 3,161,550 3,504,894 
Municip. warr’ts Se eee Misc. curr. liab. 3,820 3,338 
market.secs ...... 19,715| Accrued taxes... 5,141,973 7,196,140 
Notes receivable 309/| Acer. interest... 1,253,498 1,423,982 
Accts. receivable 10,206,471 10,394,670) Misc. accr. liab- 510,018 513,656 
Int. & divs. rec. 12, 110,232 | Reserves... .... 77,072,298 ,479,263 
Mat'ls & suppl. 4,627,548 4,877,521) Misc.unadj.cred 1,795,296 __.... 
Misc.curr’t ass’ts 176,865 168,275 | Surplus........ 14,016,536 14,338,395 
Deferred charges 17,464, ‘853 14,889, 609 
, eu 431,015,403 446,711,378; Total....... 431,015,403 446,711,378 





—V.141, p. 3548. 
Radiomarine Corp. of America—Zarnings— 











Month of January— 1936 1935 
Telegraph & cable operating revenues........... $83 535 $71,069 
Telegraph & cable operating expenses........... 63 425 62,023 
Uncollectible operating revenues . . .............. 250 250 
Taxes assignable to operations................. 4,045 2,146 

PP IED wcsnecocuceescnuseonessoot $15,815 $6,650 
Beer Ss BROS 0. c cocccececcentsoasaccoce 120 403 
Ct PD «i000 éedaddinbeoeehdsoneeensodece 15,936 , 
BP 6 6.6 cbneGdococdsbcncascoccesedésscace pc = 

2) fd adtananeeteesoncnbhbeononcee $15,936 $7 054 


—vV. 142, Pp. 968. 


Rath Packing Co.—To Pay 50-Cent Common Dividend— 
a... directors have declared a dividend of 50 cents per share on the com- 
on stock, payable April 1 to holders of record March 20. This will be the 
first dividend d on this issue since July 1 1935 when a similar distribution 
Was made. ividends of 50 cents = share were paid each three months 
from Oct. 1 1931 to July 1 1935, inclusive.—V. 141, p. 4175. 


Remington Arms Co., Inc.—Annual Report— 

During the year the wholly-owned subsidiaries, Remington Cash Register 
Co. and Re n Cutlery Works, both inactive, were dissolved. Sub- 
stantially all of the assets and liabilities of ft le Cartridge Co. (Del.) 
were transferred to the books of Remington Arms Co., Inc., and thus 
Peters Cartridge Co. became an inactive company along with 1 ge Metallic 
Cartridge Co., which has been inactive for many 7 7. of 
these two companies will be mob in standing for the PA A 

The dissolution of Remi utlery Works in no way affects the 
manufacture and sale of R n cu ~y 

Since June 28 1935, the business of Peters Cartridge Co. igo. Ce) has 














been operated as ‘‘Peters Cartridge Division’’ of Remington Arms Co., Inc. 
Earnings for Calendar Years (Including Domestic Subs.) 

: 1935 1934 1933 
TI os ani Wh tie ine ac sinha divide tines mete $12,651,677 $11,755,449 $9,055,126 
Income from o EE 852,491 1,270,608 648 ,223 
Provision for depreciation & obsoles- 

cence of plants and equipment... 680,374 636,172 294,617 

Net income from operations...... $172,117 $634,436 $353 ,606 
Miscellaneous income_...........-.. 167 ,341 1,873 29,772 

I Se os nt etic tinihi alee in tile $339,458 $636,309 $383 ,378 
Interest & amortiz. of discount on 

bonds & gold notes___........... x152,933 263 ,408 355,105 
os on ggg mtge. bonds retired dur- 

Ee REDE Li? FRR? 3 9 A aS) SoU aa Or OM Cr 56,072 

Loss an | eeuaieahes ppeebiahubbiiticaddé ~* tikmece eee ee oe 
Net income before extraordinary 

profit and loss items__......-- $186,525 $360,401 $84,345 
Prem., unamort. discount & expense 

ss giles ty calle T+ «5 tect aT eae ae °°  ealebe 
Provision for Federal income tax....  $$-...-.. ee Pe 
Provision for contingency . .......-.- 50,000 . ae UST 
Fyne heed in inven he i 903 ,059 
Obsolete equipment, deferred develop- 

ment and organization expense,&c. -.-.-.  ‘-«-«-- 529,399 
ee 144,517 

Net profit for the year........--.- $136,525 $142,590 z$1,492,630 

x Interest on bank loans only. z Loss. 


Consolidated Balance Sheet Dec. 31 








Assets 1935 1934 1935 1934 
Ns a cine iid 387,592 481,581 TAabiltties— $ $ 
a Accounts & notes Accounts pay. and 
receivable... .-. 1,316,903 1,280,317; accruals._...-.. 1,480,175 880,563 
Miscell. accts. ; Notes pay. to bks. 3,650,000 5,150,000 
advances, &c.-.. 49,705 104,960 | Contract obligat’ns 134,087 159,087 
Inventories... ... 5,058,174 5,463,026) Reserves for pen- 
Investment in and sions, conting., 
advances to for- | RGR Eee sao 1,723,724 1,609,547 
eign subsidiary. 154,712 144,146 | 7% cum. pref. stk. 3, ‘814. 100 3,814,100 
Invests., restri c Common stock... 3, ‘382, 979 3,382,979 
deposits & claims Pc wn ocmauee 4.245.680 4,109,155 
(less reserves) . 6,500 100,287 
b Plant & prop---11, 207,519 11,290,807 
Pats., trade-mks 
Pitemiaah bbe 183 ,066 200,275 
D2t. debit items... 66,572 40,031 
I in iin ecieiss al 18,430,745 19,105,431 See...» ceceuta 18,430, “ed. 19,105,431 





a Less reserve of $241,102 in 1935 and $275,221 in 1934. Less reserve 
for depreciation obsolescence of $10,495,860 in 1935 and $10 897 ,529 in 
1934. c Represented by 3,382,979 shares of $1 par.—V. 140, p. 3019. 


Remington Rand, Inc.—Debenture Exchange Plan Ratified 
The plan to somone par for par the outstanding 54% debentures into 
a new 44% debenture with common stock purchase warrants attached, 
was ratified March 10 by more oon 75% of the Snes mene. Officials 


of the com company estimated that its would agereease between $15,- 
000,000 and $16,000,000, C a K.. rif oy Oo i 17 ,453 ,000 issue. 
This would leave somewhere ween $4,000,000 000, of the 


total authorized new issue of $20,000,000 to be Mtfarod to common stock- 
holders at hy plus accrued interest. 

Rights to Stockholders—The common stockholders of record as of Feb 15, 
and as of March 6, to the extent that the same shall not constitute a duplica- 
tion in accordance with prospectus dated Feb. 19 1936, are entitled to 
—e to the new issue of 44 % debentures dated March 2 1936, matur- 

March 1 1956, with stock purchase warrants attached entitling the 
ee) to purchase 15 shares for each $1,000 of debentures during a period 
gd years at prices as follows: (a) $25 a share on or before March 1 
7938. (b) $27.50 a share thereafter and on or before March 1 1939; (c) $30 
a share thereafter and on or before March 1 1940; (d) $32.50 a share there- 
after and on or before March 1 1941; (e) $35 a share thereafter and on or 
before March 1 1942; (f) $37.50 a shara thereafter and on or before March 1 
1083 (g) $40 a share thereafter and on or before March 1 1944. 
becriptions may be filed at the Chase National Bank, 11 Broad St., 
N be Yor Y. Application has been made with the New York Stock 
Exchange to list thisissue. The opportunity to subscribe expires March 16. 


Bonds on When Issued Basis— 
The New York Curb Exchange has admitted to when issued dealing the 


$20,000,000 20-year 444% debentures, due March 1 1956, with stock 
purchase warrants, ‘when as and if issued .’’—V. 142, p. 1483. 


Republic Investors Fund, Inc.—Dividend Increased— 
The directors have declared a dividend of t cents per share on the 
common stock, par 25 cents, payable April 1 to holders of record March 14. 


Chronicle March 14 1936 


This compares with a dividend of 1 cen paddle each three months from July 1 
1934 to and including Jan. 2 1936. an dition a stock dividend of 4% was 
paid on Jan. 2 1936.—V. 142, p. 


Republic Steel Corp.—Adopts Open-Price Policy— 


A new method of quoting steel prices, quanae discounts 
and nating secret concessions, was introduced March 1 the cor- 
poration in opening its books for business in steel sheets i © second 


quarter of the year. The new =" 
by the steel trade for all Hid aoe 

The ces now quoted 
ch from the nominal "quotations a 
These nominal prices, h 
through secret concessions to buyers. 
quarter prices on a firm basis is iies Comeeted 7 in the trade as tanta- 
mount to an increase over prices asked in recent weeks.—V. 142, p. 1302. 


Richardson Co.—Smaller Dividend— 


o-par common stock, 
This compares with 80 ome 
1934: 20 cents on Dec. 22 1 , and 5 cents per share 
this latter pm br yment being the first made since Nov. 15 1930, when a 
quarterly dividend of 40 cents per share was ahetribated. —V. 141, Dp. 175. 


Rose’s 5, 10 & 25 Cent Stores, Inc.—Sales— 


to be adopted generally 


Republic Steel are, for the . 
for the fire first quarter 


reve on of— 1936 1935 1934 
a a i a alias a ee $257,051 $213,387 $186,008 - 
Webrusry ERT A ORES Bais Hey 556 41,914 199,429 


The company had 88 units in operation in February as against 74 a year 
ago.—V. 142, p. 1302. 


Rossia teh oe TE Co. of America—New Directors— 

Five new directors were elected by stockholders at the annual meeting 
on March 4 to fill three vacancies 3 OS as a result of decisions to with- 
draw and two existing as a result of deat New directors are Thomas 
rete ety John R. Cooney, Frank B. Martin, Raymond E. Jones and John B. 


peg directors are Leon P. Broadhurst, Charles Welles Gross and 
er F. Barnes. 

Mr. Hewes succeeds Mr. Gross as general counsel for the company. 
—V. 142, p. 1656. 


St. Louis, Rocky Mountain & Pacific Co.—25-Cent Div. 
The directors have declared a dividend of 25 cents per share on the 
common stock, par $25, ny March 31 to holders of record March 16. 
The compan ‘during 19 id four quarter dividends of like amount 
on Oct. 21, July 20, April and Jan. These payments were the first 
made on the common stock since June 30 1932 when a dividend of 12% cents 
per share was distributed; a like distribution was made on March 30 1932 
or to which dividends of 25 cents had been disbursed quarterly from 
ec. 31 1930 to Dec. 31 1931, S memeee. —V. 141, p. 2749. 


St. Louis Southwestern Ry.—Abandonment— 

The Interstate Commerce Commission on March 3 issued a certificate 
permitting the company and its trustee to abandon operation under track- 
age rights over that part of the Missouri Pacific RR. between McDonald 
and Bridge Junction, 31 miles, all in Cross and Crittenden counties, Ark. 

The Interstate Commerce Commission on March 3 issued a certificate 
permitting the company and its trustee to abandon a a _e of rail- 
road extending from Hancock Junction easterly to Mandala gun miles, 
all in Craighead and Mississippi Counties, Ark.—V. 142, p. 


Trustees’ Compensation— 

The Interstate Commerce Commission on Feb. 28 fixed the maximum 
com tion to be paid to B Henwood as trustee at the rate of 
$15, per annum, and, concietiomany . a maximum com ion at the 
rate of $10,800 per annum to be paid to A. H. Kiskaddon as Counsel 
for the trustee, and a maximum com tion at the rate of $6,400 per 
annum to be paid to Carleton S. Hadley as Assistant General Co Counsel. 


—First Week of March— ——Jan. 1 to March 7— 
oy 1936 1935 193 1935 
Gross earnings--.-......- $371,400 $313. 135 $3, 195. 664 $2 73 902 
me. i Voie Dp. 1656. 


San Diego Consolidated Gas & Electric Co.—ELarnings 
Period End. Dec. 31— ees be bal ta 1935*—12 Mos.—1934 








Oo ting revenues... 85,199 $641,827 $7,524,892 $6,842,211 
et oper. revenue... -_ 263 ,556 297.804 3,345.286 3,010,628 
Other income._........- 38 1,468 6, 11,920 
a $263 594 $299,273 $3,351,636 $3,022,548 
dmmtendiation for retirement reserve............. 1,209,000 1,176,000 
EE Pe a ee ey Res $2,142,636 $1,846,548 


* Preliminary—subject to audit now being made by certified public 
accountants.—V. 142, p. 1656. 


Sangamo Electric Co.—Larger Common Dividend— 

The directors on March 6 declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 20. 
An extra dividend of 25 cents in dition to a regular dividend of like amount 
was paid on Jan. 2, last. This latter distribution marked the resumption of 
dividends on the common stock, as no payments had been e@ since 
Jan. 1 1931 when a dividend of 25 cents was disbursed.—V. 141, p. 3873. 


Santa Lucia Mining Co.—Stop Order— 
Pursuant to Section 8 of the Securities Act of 1933, as amended, the 
effectiveness of the registration statement filed by the company has ‘been 


suspended by the Securities and Exchange Co ion. 

Schiff Co.— Sales— 

Month of— 1936 1935 1934 1933 
DT ooes ssnbiieeana $656 ,620 $590,039 $486 ,507 $357,030 
6 6 wacko 611,867 592,019 515,158 441,916 


ruary 
The company had 241 stores in operation on Feb. 29 as against 232 a year 
ago.—V. 142, p. 1134. 


Shawinigan Water & Power Co.—Bond Offering Over- 
subscribed—Aldred & Co., Ltd., syndicate managers, an- 
nounce that the issue of $17,000,000 25-year 4% first 
mortgage and collateral trust sinking fund bonds, series 
F’, offered March 5 in the Canadian market at 9914 and 
interest, has been oversubscribed. A widespread demand 
was reported for the bonds, all points in Canada from 
Vancouver to Halifax being represented i in the subscriptions. 


Dated April 1 1936: due April 1 1961. Coupon bonds, $1,000 and $500 
denoms., registerable as to principes only. Prin.andint. (A. &O. ) Daw tne og 
in Montreal and Toronto lawful money of the Dominion of 
Callable on 30 days’ notice as a whole at - time or in part on any interest 
date, at 104 and interest on or before A 1941; thereafter at 103 and int. 
on or before April 1 1946; thereafter at 02 and int. on or before April 1 1951; 
thereafter at 101 and int. on or before April 1 1956; theerafter at 100 and int. 
hag to maturity. Montreal Trust Co., trustee. Legal investment for 

ife insurance companies under the Canadian and British Insurance Com- 
panies Act, 1932. 


Capitalization Outstanding (Upon Completion of Present Financing) 
lst mtge. & coll. trust sinking fund bonds.x 


Series A 414 % , due Oct. 1 1967.........-.....-.--.-.- $34,286,000 
Seeees ae ae, ee eee 2 ee. Ceeeetbeonde 15,867 ,000 
ee Ee ee en, On tonne be 18,938,000 

Series F 4% , due April 1 I90h, io EEN ROPES: 17 ,000 ,000 


000,000, Dec. 31 1936, 


hort-term notes (maturi 
and $1,000,000, Dec. 31. $37) 2. ,000 
Capital stock, one class (no es fy SERIE SN PERI IT R TERE Oe 2,178,250 shs. 
x Total authorized $200,000,000. y The authorized amount of series F 
bonds is $30,000,000. 
Company—Incorp. under the laws of the Province of Quebec, Canada. 
{s a ange producer of hydro-electric power, owning plants with a present 
installed capacity of 864 350 hp., and having in addition long-term contracts 
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as the ~ gt of 116, oe It carries on business throughout the Prov- 

its dist ribution system covering 16,000 sq. miles, and 

(excluding the Island of Montreal and District of Quebec) , @ total 

of 3 . Customers served, including those supplied 

through municipal systems or privately owned companies GTN power 
from the company, number a er 66,274. 

Security—Secured by direct Ist mtge. on the company’s lands, — in 

lands, water powers, dams, power houses and transmission lines owned 


1 1927, or since acquired and made the basis of issue of additional 
bonds; by pledge of ist mtge. bonds of Shawinigan Chemicals, Ltd. and 
St. Maurice Power Corp.; and by a floating c on all other assets now 
owned or hereafter uired. xcept as oth therein apogee = 
lien of the mortgage will not extend to other property or ties 
the basis of issue of additional bonds. 

Earnings for Calendar Years 
Gross Earns. a Net Earns. bInt.Charges Balance 
RS aber sin ne $13,475,863 $8,765,733 $2,857,754 5,907 ,979 
ote aaa ann 14,954,074 10,021 ,47 3,450,807 6,570,670 

hie oneGeann 13,693,194 ©8,660,11: 3, ,675 4,750.4 

Ch. bua amie 1635.2 c7 ,388,91 4,054,442 3,334,472 
iM Aaa énonee ‘ : c6,756,171 d3 813,127 2,! 3, 

Sindee dt head 12,504,406 7,495,124 4,127,681 3,367 ,443 

— Rpalrhrghyatees 13,067,800 d7,560,723 4,018,758 3,541,965 


a Before depreciation and income taxes applicable to interest charges. 
b Incl. interest c es to capital account. c After cost of excha on 
interest payable in United States funds and Sterling. d After tra ry 
exchange equalization reserve of $100,000. d After a deduction of $300,000 
represent interest charged to power development on the cost of work 
in course of construction. 

Net earnings for the 12 months ended Dec. 31 1935, as above were $7 ,506,- 
723, or 1.95 times the $3,8 we 095 annual interest on total funded debt 
(including sh short-term notes) to ae presently outstanding with the public 
upon completion of present fina Ane 

Purpose—Proceeds of the $17 000 bonds will be used for the purpose 
of redeeming on April 15 1936 the company’s outstanding series C Oo; Ist 

mtge. and coll. trust sinking fund bonds maturing Feb. 1 1970, aggregating 
$14,980,000 together with the premium thereon, and the remainder for other 


‘Sinki eed tise has been made under the terms of the mnertange 
for a sinking fund of 1% per annum on the largest amount of Ist m tage. & 
coll. trust bonds outstan ing in each year, to used to reture bonds by 

ne ae not tba wenn «my the price at which they are then callable, or by 
“ not so 
dieate— Ta 01 addition to Aldred & Co., Ltd., the members of the offering 
syn cate are:Dominion Securities C td.; "Wood, Gundy & Co. 

llier 7 & Henderson, Led.; A. Ames & Co., Ltd.: esbitt, ‘Thom. 
son & Col., ; Hanson Bros., Inc.; Roya! Securities Corp., Ltd.; Societe 
de Ea std ny lne.: McLeod, You , Weir & Co., Ltd.; L. G. Beaubien & 
Cie, Ltee.: R. A. Daly & Co., Ltd.: MecT , Hannaford. Birks & Gor- 
“W.C. Pitfield & Co.., Ltd.: Me , Ltd.; Bell, Gouinlock & 
Co., Ltd.: - Ernest Savard, Ltee.; Mills, Ss Pe & vs tan Ltd.:; James Richard- 
son '& Sons: Greenshields & Co., Inc.; lin of Canada; Kerrigan, 


MacTier & Co., Ltd.; R. O. Sweezey & Co.. Ltd.; Canadian Alliance Corp., 
Ltd.; Rene-T. Leclerc, Inc.; Lawson, Williams Ltd.; Matthews & 
Co., Ltd.; F. W. Kerr & Co., Ltd.; C. H. Bur & Co itd.: Cochran, 
Murray & Co., Ltd.; Gairdner & Co., Ltd.; Griffis, Fairclough & Nors- 


worthy, Ltd.:; Midland Securities ss Corp. Ltd.: Dyment. Anderson & Co.; 
Wright, Henderson & Co., Ltd.; raham & Ltd.; Harris, Remy 
& Co., Ltd.;: Harrison & "Co., sd. : Eastern Securities Go., Ltd.; T 
Bell & Co., Ltd.; Irving, Brennan + Co., Ltd.; Fry & Co.; Bartlett, Cayley 
& Co., Ltd.; Flemming & Co., Gooderham, Mullin & Rochardson, 
Ltd.; Milross Securities Corp.., Ltd: "brawler, Cathers & Co. Ltd.: Isard, 
Robertson & Co., Ltd.; Credit Anglo-Francais, Ltd.; H. . Monk & Co., 
Ltd.; Geo. Beausoleil & Co. 


$14, 980,000 5% Bonds Called for Redemption— 

The company has called for redemption on 2 Ame 5 all of its $14,980,000 
outstanding lst mtge. & coll. trust sinking fun P ponds, series ©, 5%, ‘due 
1970, at 105 and accrued interest. Payment will be made at the principal 
office of the Royal Bank of Canada, Montreal, at the principal office of 
po of the Manhattan Co., New York, or at the Bank of Scotland in 

ndon. 

Since the redemption og ot is payable, at the option of holders, in sterling 
in London, the og ae hee arranged that bondholders may, if they so 
desire, obtain the benefit of the present sterling premium without the 
necessity of sending their bonds to London for redemption. Such bond- 

holders may surrender their bonds to the a y of the Royal Bank of 
Canada in New York between March 26 and April 4 and receive the full 
redemption price, plus accrued interest, together with an additional sum 
one the sterling premium, calculated at the prevailing rate.—V. 142, 
DP. . 


(Bernard) 
Dividends— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 20. 
This will be the first distri ution made on the common stock since Oct. 1 
i “en al “eeu lar quarterly dividend of 25 cents per share was paid. 
— p 


Singer Mfg. Co.—Exzira Dividend— 

The directors have Gocteres an extra dividend of $2.50 per share in addi- 
tion to the regular quar Mtareh dividend of $1.50 per share on the capital stock, 
par $100, both , = >! to holders of record March 10. Similar 
extra dividends were pai each of the seven preceding Greases. while on 
March 31 1934 an extra Gividead of $1 per share was distributed. In addi- 
“— a Lore dividend of $15 per share was paid on Dec. "31 1935.—V. 

p 


Shell Union Oil Corp.—$60,000,000 Debentures Offered— 
An offering of $60,000,000 15-year 314% debentures was 
made March 10 through an underwriting group headed by 
Dillon, Read & Co. and Hayden, Stone & Co., and including, 
among others, Lee Higginson Corp.; Lehman Brothers; 
Edward B. Smith & Co:; - Brown Harriman & Co., Ine.; 
Blyth & Co., Ine.; The First Boston Corp.; Lazard Freres 
& Co., Inc., and Dominick & Dominick. The debentures, 
due March 1 1951, were priced at 99 and int. A prospectus 
affords the following: 

Purpose of Issue—Company intends to apply the net proceeds of the 
sale of the debentures, cnikusive of accrued interest, but after deduction of 
expenses in connection with the issue of the debentures O70 cluding certain 
expenses of the principal underwriters) estimated at $31 

a permens of principal of and premium on the po arn ot 
om 3 et 990 ,000 20-year 7 sinking fund gold debentures, due 
ay 1 1947, to called f for redemption... .........-...-.- x$23 449,800 

) to an advance to Shell Pipe Line Corp. to be = for 2a 126. 

oe of ema 1 of and um on outstandin 6.- 

500 25- ® sinking d gold Copenseres. SN 1 

1952, 0 Shell ‘pe Line Corp. to be called for rolemtion. x4. 729,663 

(c) for advances to subsidiaries to be used for additions to their 
refineries and acquisition and development of nthe A. 

properties, and for other corporate purposes.............. 


Schwartz Cigar Corp.—Resumes Common 


9,704,568 


| errr TTT TT TTT TTT TT ee $57 ,884,030 
x Not including accrued interest, estimated at $1,177,912 for the two 
issues to be redeemed, or ex to be incurred in connection with such 
Such accrued interest ean expenses are to be paid out of 

treasury 


funds. 
History & Business—Company was ag! 4 in Delaware Feb. 8 1922. 
Company through subsidiaries is i in, and intends to engage in, 
substantially all branches of the usiness, including, among other 
thi , the acquisition and development of ae and proven oil and 
gas lands and leases; the production, pur transportation and 
refining of crude oil; the production, treatment at and Fate of natural and 
the products thereof; and the transportation and wholesale and retail 
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marketing of the prosaee of crude oil, including paseline. lubricating oil, 
fuel oil and kerosen Company and ts subsidiaries was ped are not 
peg dh, in the retail sale of natural gas. Company t through nenses 
ti tubes, batteries and other automobi.e fos Mle mee 
me, cipal ‘subsidiaries through which these businesses ‘are  cntasied 


olows 

aa) * Shell Oil Co. is engaged in all the activities referred to above. Produc- 
tion activities are carried on in California. Other activities are conducted 
—#* - Pacific Coast and Western States and the Terri of Hawaii, 

one Shell Oil Co. of British Columbia, Ltd., a subsidiary, in the 
ie British Columbia, Can. 

(b) Shell Petroleum . is engaged in all the activities referred to above. 
Production activities are carried on in the Mid-Continent and Gulf Coast 
areas and in Michigan. Its other activities are conducted in the Middle 

Western and Southern States. 

(c) Shell Pipe “ae Corp. transports crude oil by pipe lines in certain 
Southwestern and Middle Western States. The preponderant of the 
crude oil is transported for subsidiaries of the company. Shell Pipe Line 
ag 8 being engaged in inter-State transportation, is subject to requiation 
by the Ico” As to intra-State = in Texas, it is subject to regula- 


tion by the Texas 
(d) Shell Eastern Petroleum Products, Inc. is engaged in marketing in 
the New E as ene “Middle Atlantic States. 


A ta Shell 


: tes d water terminal ees SS on the 
antic fa 4 _ oadins ne 


and storage of petroleum 
f) Wolverine Petroleum Corp. produces crude oil and alga 
nabucel gasoline in OLisha 


The entire voting stocks of the above-mentioned subsidiaries are owned 

~ | the company, except that an interest of less than 1% in the voting stock 
of Shell Oil Co. and an interest | Sporeneneey 33.3% in the voting 

of Wolverine Petroleum Corp. is oro beaks others. 

Shell American Petroleum Co., cyt! of Shell Petroleum Corp. 
is eng in [oo in Indiana. anal O 1 Co., Inc., a regen a A of 
Shell Co., in marketing in New Mexi exico. Certain a etinine 
egy in’ the bate of amnesege ate are ae ae Washi 

a 6 ee See ~m goog 
sidiary of Shell Eastern Petroleum kw. "i. holds marketing facilities 
of minor importance in Rhode Island. 

The company’s crude oil producing operations are carried on in California, 
Texas, Louisiana, Kansas, ahoma, New Mexico ~~" Michigan. A 
portion of such production is derived from properties - re under partner- 
ship, unitization or other ents, under some of which the yoo 
are conducted by others. In the majority of States where the com 
SS oil, the production from wells is subject to restrictive 
ss: in others there is voluntary curtailment of production. 

he company’s net production of crude oil and natural gasoline, its 
a. B and sales of crude oil, its pipe line transportation operations and 
the intake of its refineries, during the last five years, are shown in the 
following table, compiled by the company from its records: 


(In 1,000 Barrels) i 


Net Natural ans Total 
Crude Oil Gasoline Crude Oil ap Law a Tr r unk Refinery 
Year— Production Production Purchases Pipe L Intake 
1931.... 31,057 2,706 35,445 5605 5.636" 62,141 
1932.... 30,999 2,345 36,074 5,913 78,695 59,525 
1933..-. 35,032 1,983 37 ,678 7,070 78,272 65,882 
1934... 35,307 1,894 37 ,642 7,035 78,673 , 
1935.... 43,279 2,028 45,357 10,806 87,299 77,539 
Capitalization as of Dec. 31 1935 
Authorized Outstandi 
% serial notes: sg 
es A, due Nov. 1 1035............. $3 .000 ,000 Paidoff 
Series B, due Nov. 1 1936...._-------- 3,000 ,000 $3,000,000 
Series C, due Nov. 1 1937.....-.-.-... 3,000,000 3,000,000 
a 20-year 5% tam, f yy gold debs., 1947... 50,000,000 22,990,000 
a 25-year ot ars d gold debs. of 
ell Pipe Line © Sams Svea uggs 30,000, 24,126,500 
b 536% cum. conv. pret. stock OP REY «++ 388,166 shs e370,800 shs 
Common stock (no par) ..........-...... ‘000 shs d13,070,625 shs 


a It is the intention of the co y to aa these debentures for redem 
tion with a portion of the wetherone ny « Mba the sale of the new debentures. . 

b Conversion rights expired July 1 1935. 

c Exclusive of 17,366 shares of preferred stock owned by the company 
and included among ite investments. 
oristnn stead Ge the Gammenes Gi dekie feat eee 

attac e company’s 0.8 ld debentures 

due 1949. These debentures were called for redem “ee on Nov. 10 
1934. The warrants are exercisable between Oct. 1 1929 and On. 1 1939 
at $35 per share, but provision is made in the trust agreement for adjust- 
ments in the number and class of shares of stock purchasable under said 
warrants and (or) in the 2 peomnaee price thereof in the event of 
contingencies therein stat 

Description of Debentures—Dated March 1 1936, due March 


Irving Trust Co., trustee. 2 1961. 


agreement is to provide that the company 


be ig he to the ying agent (Guaranty Trust Co., New York), as a 
sinking d, the following sums Sept. 1 1936 and March 


° each . 
t.1 1937 and March 1 1938; $720, 


$780,000 each Sept. 1 1939 and March 


1938 and March 1 1939; 


940; 
$840,000 each Sept. 1 1940 and M 1 1941, and $900,000 each " 
1941 and March 1 and Sept. 1 thereafter, to and including Sept. 1 950. 
Debentures are to be redeemable by lot, on any March 1 or Sept. 1, com- 


mencing Sept. 1 1941, throu 
also to 


operation of the on dy fund, at 100 and 
int. Debentures are 


red., at option of the company, as a whole 
on any date, or in part \. lot on any, int. date, at the followi rices: 
at 102% if red. on or before March I at 102 ifred. after M 1941 
and on or before March 1 1943; at 101% if red. after March 1 1943 and on 

or before March 1 1945; at 101 if red. er March 1 1945 and on or before 
March 1 1947; at 100% if red. after March 1 1947 and on or before March 1 
1949; and at 100 ya . after March 1 1949 and before maturity; together 
in each case with i 

Sale of Stock of Flintkote Co.—Company is in negotiation with Lehman 
Brothers for the sale to a grou Pais (which group includes Brothers) 
the 148,326 shares of stock of Flintkote Co. now owned by the company 
The officers of the mm ae have, subject to the approval of the board of 
directors, made an ora er to Lehman Brothers to sell said shares at 
$45 per share (or an aggregate of $6,674,670) less any dividends in excess 
of 25c. per share wh a been or may be deciared and paid on said 
shares su uent to Jan. 1 1936, and prior to the date said shares are 
delivered, subject to the terms and conditions of a contract to be ype 
iso. The shares are included in the balance sheet of the com 

31 1935 at $3,329,137 after capital distributions in 1934 and 935 yo 
$003, 304 and $444,978 res ively. Company received rdinary divi- 
dends on ene shares. sl 1935 bm! sum of 4 26. Pi board of directors 
of Flintkote Co. has ared ends 0 . per share payable March 
1936 to holders of record March 10. | _— us 
Principal Underwriters—T 

and the amounts of debentures which they severally have agreed to purchase 
are stated below: 


Dillon, Read & Co., N. Y....$9,000,000 vy A Stuart & Co., Inc., 


Hayden, Stone & Co., N. Y__- ,000,000 RED, cine d dtabbeonese 500,000 
Lee Higginson Corp., N. YY... 5,000,000) J. & W. ene Co.. N.Y. 500,000 
Lehman Brothers, New York. 5,000,000} Clark, Dodge & Co Wake 400,000 
Edward B. Smith & Co., N. Y. 3,825,000 Cassatt & Co., Inc.. Sa Mette 400,000 
Brown Harriman & Co., Inc., Hemphill, Noyes & Co., N.Y. 400,000 
ge. re eee 3,825,000 | Bancamerica-Blair Corp., N. Y 350,000 
Blyth & Co., Inc., New York. 3,600,000/ Lawrence Stern & Co., Inc., = 
The First Boston Corp., N. Y. 3,600,000] Chicago......_......_._. 250,000 
Freres & Co., Inc., Haligarten & Co., New York.. 250,000 

PY Eb icindahensdéane 3,150,000 | Estabrook & Co., ‘Boston..__- 250,000 
Dominick & Dominick, N. Y.. 1,800,000} Whiting, Weeks & Knowles, SS 
Kidder, Peabody & Co., N.Y Pe. Es MENO c cnncctuctawe 25u,u00 
Shields & Co., New York.___. ,000 | Blair, Bonner & Co., Chicago. 200,000 
Dean Witter & Co., San Fran. 600,000} Alex. Brown & Sons, ‘Baltimore 200,000 
Riter & Co., New York... 600,000 | Conrad, Bruce & Co., San Fran 200,000 


Goldman, Sachs &Co.,N.Y.. 500,000 Morgan Stanley & Co.., Inc., 


ita iinin dia ie ale es 5,000,000 
Listing of $60,000,000 15-Year 314% Debentures, Due 
March 1 1951— 
5-year ee York Stock Excha 


7a debentures, due 
ution. 





has authorized the listing of $60,000,000 
arch 1 1951 upon official notice of issuance 
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Consolidated Income Statement Years Ending Dec. 31 


1935 1934 1933 
Gross sales, less discounts, returns & 
allowances (after eliminating inter- $ $ 
Oana ony OP écihivkeucenetddes 202,169,218 186,707,730 160,054,252 
oO es: 
Inventories at beginning of period... 31,874,730 33,236,137 33,511,836 
Purchases, transportation costs, 
producing, refining & miscellane- 
Pe EEE ab ounbéddhutssoneseee 104,045,156 94,899,340 79,211,207 





135,919,886 128,135,476 112,723,043 





Less inventories at end of period... 30,896,961 31,874,730 33,236,137 

105,022.925 96,260,746 79,486,906 

Oper., selling & general expenses... 56,152,390 58,650,219 53,920,392 
Depl., deprec., intangible develop. 

exp., amortiz. & abandonments__. 33,847,986 30,985,950 29,447,842 





Total costs, oper., sell. & general 
expenses, depletion, &c_.....-. 195,023,301 185,896,915 162,855,141 








Financial 




















Income from operations. .....- 7,145,917 810,815 loss2801,889 
Equity in net oper. profit of affil. cos., 
not consolidated ..............-. 223 041 110,588 1loss160,915 
es nn. on cen eeeiean 7,368,958 921,403 loss2962 .804 
Other income credits. ............-.- 3,361,550 2,598,650 2,124,997 
TE SEIS... 6a > cunencseanbnct 10,730,508 3,520,053 1088837 ,807 
Interest on funded debt & serial notes 2,572,367 3,625,336 4,412,473 
Discount & expenses on seriai notes.. = =__-.... 09% ) 0 Ree 
Provision for income taxes. ......... 1,295,210 eee °: | Sees 
Proportion of earnings of sub. cos. 
applicable to minority stockholders 50,096 54,901 10 
Surplus for years............-. 6,812,835 def949,111 def5,250,291 
Deficit as at nning of period. ---- 18,435,041 17,081,141 12,840,176 
Credits resulting from retirement of 
debs. purch. at less than the prin- 
Gee Rn a ack debsasiaccose 41,795 71,850 1,009,325 
1 SERN Dr476,640 * 2 Pe 


Premium on debs. called for redemp.- . 
Ss al reserve restored to surplus. ...x15,000,000 
Special maintenance reserve resto 


PIGS i. ddoksnéeinestesennee ae tian i edmane 
Amt. approp. as additional provision 
in respect of Federal income taxes 
OP EEE FUMIE. os Sectancdcacces NS he ~ ee 








Surplus at end of period......-.- 3,419,589 df18,435,041 df17,081,141 


x The special reserve of $15,000,000, which had been set up from income 
during the period from 1923 to 1926 was restored to surplus as at Dec. 31 
1935 pursuant to a resolution adopted by the board of directors at a meeting 
held Feb. 7 1936 at which meeting the directors stated that the reserve is 
no longer required. 

y The amount of $500,896 restored to surplus represents the balance of a 
reserve for special maintenance established in the year 1930 by ch to 
income of that year by Shell Pipe Line Corp., a wholly owned subsidiary. 
The balance of the reserve is not now required for the purpose for which it 
was. originally provided, and has been re-appropria as a provision for 
possible additional Federal income taxes for prior years. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Asse'3— $ s Liabilities— $ $ 

$9,197,043 $8,101,329] Accts. payable. 10,958,840 8,970,682 
U.S.govt. securs 13,222,422 6,077,312) Notes payable & 
Accts. & notes property pur. 
receiv’le..... 14,942,496 12,699,552; obligs. mat’r’g 

Inventories .... 35,134,884 ,054,298 within one yr. 7,131,971 3,151,763 
Investments... .a15,620,341 b15,622,252 | Wages, int. and 

c Prop., plant & misc. accruals 3,022,334 2,958,952 
equipment. . ._ 261,648,294 260,050,464 | Taxes, incl. prov. 

Other notes and for inc. taxes. 10,029,770 8,782,160 
acc’ts rec. & Notes payable & 
sundry deps.. 2,819,883 3,078,580 prop purchase 

Sink. fund assets obligations... 3,037,479 6,372,726 

PE, ccinin wie 94 . ey a a 47,116,500 47,208,500 
Deferred c es 5,472,335 ‘ , . int. 1. subs. 

— companies ... 165,606 235,308 

Special reserve. -..... 15,000,000 

Res. for conting. eae. rb 
5% % cum. conv. 

pref. stock... 38,816,600 40,000,000 

d Common stock233,672,821 233,672,821 

Ps cn oceae. (eae 18,435,042 

GurpiB..coccec Rie ~~ terbec 

SR 358,057,793 347,917,872| Total... .. 358,057,793 347,917,872 





a Consists of: Capital stocks of subsidiary and affiliated companies, not 
consolidated, at cost $8,981,461 plus indebtedness of affiliated companies, 
not consolidated of $2,857,850 giving a total of $11,839,312, less reserve 
of $758,776 leaving a net of $11,080,536; plus Shell Union Oil Corp., 54 a 
cumulative convertible preferred stock, 17,366 shares, at cost of $466, 1 
and other investments including securities at cost. less reserve of $115,679, 
$4,073 ,204 giving a grand total of investments of $15,620.341. b Consists of 
Investments in and advances to affiliated companies, at cost less reserve of 
$12,007,709 and other investments, at cost less reserve of $3,614,544. 
c After reserve for depreciation, of depletion, intangible development 
expenditures and amortization of $310,336,671 in 1935 and $286 ,502,212 in 
1934. d Represented by 13,070,625 no par shares.—V. 142, p. 1303. 


Siscoe Gold Mines, Ltd.—VFebruary Production— 

The company reported February production to the Montreal Curb 
Market of $191,073. This compares with $206,301 in Jan , the highest 
monthly figure on record for the company, and with $192,278 in February 
1935. Millheads in February averages $15 against $16.02 in January 
and $17.48 in February a year ago. he mill handled 12,996 tons of ore. 
which compares with 13,156 tons in the previous month and 11,392 tons in 
the same period of last year.—V. 142, p. 1303. 


Southern Gas Co.—Bonds Called— 

A total of $60,600 10-year 6%% sinking fund gold debentures bonds, 
series A, dated Oct. 1 1926, have been called for redemption on April 1, 
at 102% and interest. Payment will be made at the First National Bank 
of Kansas City, Kansas City, Mo.—V. 141, p. 1783. 


Spang Chalfant & Co.—Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum, preferred stock, par $100, payable April 1 
to holders of record March 17. This compares with $4.00 paid on Dec. 31 
last, $1.50 paid on Oct. 1 last, $1.00 on July 1 1935, and 50 cents on 
April 1 and Jan. 2 1935, and on Dec. 31 1934, this latter being the first 
distribution made since April 1 1932, when a regular quaterly dividend of 
$1.50 was paid.—V. 141, p. 3875. 


Southern California Edison Co., Ltd.—Annual Report 
for 1935—The income account and balance sheet for 1935 
will be found in the advertising pages of this issue. Harry J. 
Bauer, President, says in part: 


The story of the company for the year 1935 may be summarized as fol- 
lows: Our slogan for the year was, ‘“‘sell and save." Through the common 
effort of our entire organization, we were substantially successfu: in both 
lines of endeavor, with the resultant expansion of service to our consumers 
and further economies in operating costs as well as in fixed charges. 

During the year we successfully carried through three refinancing opera- 
tions, selling for refunding purposes a total of $165,500,000 of bonds and 
debentures. The annual savings in our capital charges will be very sub- 
stantial. 

Continuing the improvement shown in 1934, sales in 1935 again showed 
an increase over the previous year for the second successive period since 1930. 
These sales aggregated 2,531,705,076 kilowatt hours, an increase of 5% 
over 1934. Concurrently with increased consumption, the number of active 
meters recorded an increase of 20,320 and totaled 470,073 at the close of 
the year, the largest number of active meters in the history of the company. 

There was a decrease of 14,915 idle meters, evidencing a reversal of 
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the trend during 1930, 1931 and 1932. Gross o ting revenue increased 
tad 970, or 5%. After provision for dapeeciation and payment of all 
ixed charges and dividends on preferred stocks, the balance remaining was 
equivaent to $1.65 Re share on the common stock, compared with $1.18 
per share earned in 1934. 

The company’s budget for new construction expenditures for 1936, as 
approved by directors, provides for e penditures of $2,351,624. 


ompany's generating faciiities have combined operating ca ties of 
1,211,302 horsepower, of which 655,002 h.p. is located in 23 h ectric 
plants and 556,300 h.p. at the Long Beach Steam Generating Works. The 


ydro-electric plants are 1ocated on what is known as the Big Creek 
—e in the Sierra Nevada mountains approximately 250 miles north of 

Angeles, the others on small streams in Kern, are, San Bernardino 
and Los Angeles counties. The total output transmitted during 1935 totaled 
3,139,306,603 kilowatt hours, of which 86% was transmitted from water 
power plants. Consequently steam plant operations were greatly curtailed, 
which resulted in a saving of $679, in fuel costs as compared with 1934. 

Boulder Dam—Boulder Dam is completed and water is being stored 
behind it, but a recent inspection of the work at the power plant indicates 
that power will not be available until the latter part of this year. 

The cities of Los Angeles, Glendale and Burbank, now served by com- 
pany at wholesale rates, have contracted for Boulder power and the com- 

ny will lose this business when that power comes in. Gross revenues 

erived from service to these municipalities amounted to $3,355,000 in 1935. 
However, the roy received by the company from the sale of this wholesale 
power is very low. with only a narrow margin above cost of generation and 
transmission. One of the objects of company's aggressive load building 
campaign which, as has been said, has been under way for more than two 
rs. was the replacement of this low priced whoiesaie business with retail 

usiness, which, because it utilizes our distribution facilities and requires 
more service from our organization, justly commands a higher rate. 

A considerably smaller volume of this latter class of load will restore that 
portion of our net earnings now derived from the larger volume of low rate 
wholesale business. As a matter of fact, our gross operating revenue during 
the latter part of 1935 after deducting that received from these three c.,ties, 
exceeded our total operating gross, including the three cities, for the same 
period in 1934. In other words, if we had lost the wholesale business of 
these three cities at the end of 1934, our gross in December 1935 would yet 
have exceeded our gross in December 1934. This indicates not only the 
extent to which our sales efforts have been successful in anticipating the loss 
of this wholesale business but also should reassure those of you who have 
feared that the loss of this business to Boulder Dam power would be a very 
serious shock to your company’s earnings. 

Another important factor which will offset to an extent the loss of this 
wholesale business is the contract with the City of Los Angeles by which the 
city will pay to the company Ser 5.08 per annum as rental for a fixed amount 
of generating capacity to set aside by the company as standby at the 
Long Beach steam plant for the city’s use. 

Under the contract with the government company is required to n 
to take power from Boulder Dam three years after the City of Los es 
begins to take power from that source. Thus, if the City of Los Angeles 
begins to take age wt in the latter part of 1936, the company will be required 
to begin to take power during the latter t of 1939. This three-year 
delay period is for the purpose of enabling the company to absorb the gen- 
erating capacity which will be rendered idle by the loss of this wholesale 
business. Thereafter the company is allowed four years in which to take its 
full allotment, making a total od of seven years before the full amount 
of power contracted for must taken. 

axes—The increase of our tax bill in relation to the wth of the com- 
pany and its gross income is emphasized by the following comparisons of 
some earlier years with the estimates for 1936, these estimates being based 
upon past ex ence and in the light of certain known facts. Estimated 
figures for 1936 com with actual results for 1913, covering a period of 
23 years, indicate that the number of our customers will have increased 
approximately 5.16 times and gross revenue about 8.75 times, while taxes 
will have shown an increase of over 28 times and taxes per consumer around 
574 times. Expressed in another way, we estimate that out of each dollar 
of gross revenue r ved from our customers from the conduct of our 
business in 1936 about 15 cents will be paid out for taxes, compared with 
less than 5 cents in 1913. To go back only to 1924, the estimates indicate 
that eoremmnney 7 cents more per dollar of gross income will be paid in 
1936 than was paid in the former year. It should be borne in mind that 
during this entire period from 1913 the cost of electricity to our consumers 
has been consistently reduced. ; 

Effective with the year 1935 public utilities in California were subjected 
to a different plan of taxation, resulting from the amendment of the State 
Constitution by incorporation therein of the so-called Riley-Stewart Plan. 
~y this change public utility properties were returned to the assessment rolls 
of local units of government at valuations determined by the State Board of 
Equalization. These taxes paid to local governments are in lieu of a tax pre- 
viously paid to the State alone. Our tax bill able to State and local 
governments increased in 1935 by over $700, . Some of these taxes 

in 1935 apply to the fiscal year ending June 30 1936, and a part of 
this increase will, therefore, be ected in our 1936 earnings. st 


Income Account for Calendar Years 


principai h 





1935 1934 1933 1932 
System output (kwh.)_.3139306 603 2917592,590 2772640.491 2856602,851 
Delivered to customers: 





Lighting (kwh.)-. ~~. .335,586,186 307,849,490 299.802.678 317.656,.246 

Power (kwh.)._.._-- 2181467 504 2088580,894 1931951.421 1969616,.933 
Connected load meters. . 493,108 487, 485,392 488, 
Connected load h. p..-. 2,615,565 2,492,862 2,478,851 2.519.060 

esults— 

Gross earnings... ..- $37 .877.876 $36,.296.451 $35.251,.630 $37.294.603 
Oper. & maint. expense. 9,223,117 8,916,802 7.546.345 # 7.278.109 
, | ARES SES SRE ota x4.397.994 4,759,384 4,866,477 4,460,022 
Int. on bonds & debens. 7,101,298 6,888,132 6,894.034 6,753,804 
Miscellaneous interest __ 16,602 17,193 a S82 118,443 
Construction account... Cr49.795 Cr51.146 Cr202.237 Cr378,.678 
Amort. of bd. disc., &c__ 742.774 579,238 579.238 568 ,200 
Reserve for depreciation 4,703,292 4,489,296 4.410.000  4,666.878 

Net income. ......-.. $11,742,594 $10,697,552 $11,136.420 $13,827,824 
Previous balance-_-_-_-_-_~- 6,804,859 8,493,648 11,580,553 13,533,737 


Adj. of accrual of State 
taxes from a cal. year 
to a fiscal year basis_ _ 

Discount on cap. stock 
repurchased & retired 
Gurnee FOO? ... ccccccve 


i $20,114,176 $1 
Preferred dividends__.. 6,491,485 
Common dividends..... 4,774,197 1 
Miscell. adjustments- ._ 29,056 Cr 
Write-off of invest. in & 

adv. to San Joaquin & 

Eastern RR. Co_-_-_-_- 
Approp. to cap. surplus 

for amt. restricted by 

reason of retirement of 
common stock... 
Apprec. recorded in con- 
nection with acquis’n 

of securs. in 1909, &c., 

transf. to cap. surplus 
Prov. for loss on sale of 

capital stock of San 

Joaquin & Eastern RR. 

Co. to Edison Secs.Co. 
Write-off of prop. & pre- 

liminary construction, 

expend. abandoned or 
disposed of (net)__.__ 
Amount transferred to 
capital surplus... _— 


Total P. & L. surplus. $7,330,583 
Shs.com.outst.(par $25) 3,182,805 


1066.723  j§§ «cccne 


103 ,631 


9,191,200 $22,820,604 $2 
6,956,286 7,101,364 
5,173,653 6,408,282 
11,003 158,324 





371,011 


1,025,960 


232,893 


230,000 


$6,804,859 $8.493,.648 $13,802,194 
3,182,645 3,121,735 3,115,421 
Earns.per sh.on average 5 
1.65 


no. of com. shs. outst. $1.18 $1.26 $2.02 


x Unamortized discount and premiums applicabie to funded debt retired 
during the year 1935 used by company as deductions from taxable income 
for Federal tax purposes. 





























Volume 142 Financial 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— s Liabilities— $ $ 
Plants & prop..346,672,801 346,057,403 | Capital stock: 
Misc. invests. & 4,000,000 
advances.... 5,021,397 6,609,345) 7% pref.A... z 316,050 24,878,750 
+ py eee 4,351,521 65,916,135| 6% pref. B... 47,681,400 48,038,550 
Sk. fund. & oth. 5% % pref. C. 34,990,025 35,641,800 
cash deposits Com. stock... 79,570,125 79,566,125 
Pr with trustees. 496,652 140,048 ' Cap. stk. subscr. 
Working funds. 145,642 oe sinad but unissued. -...... 9,275 
y,. Accts. & notes debt. . .173,850,000 138,120,000 
receivable.... 3,336,106 2,866,509 Accts. payable. 6,780 685,541 
Mater’is &supp. 3,342,145 3,320,734 Consum. depos. 385,102 367,210 
Unamort. disct. Consumers’ adv. 453,819 601,6 
2 and prem Accrued pay roll Sae.0e8 ° sesece 
bonds. ...... 20,377,955 9,728,283 Interest accrued 736,583 682,492 
Stk. discount | Taxes .. 1,526,223 3,385,086 
P prem. (net).. 5,124,621 1,916,537 Deprec. reserve. 33,400,299 29,477,113 
Miscell. deferred |Res for pensions 1,858,184 -..... 
» charges...... 2,295,031 477,945 Sundry reserve. 620,507 1,392,075 
Dividends pay.. 1,736,621 1,764,791 
Capital surplus. 1,898,478 759,582 
Earned surplus. 7,330,583 6,804,859 
,, oe 391,163,872 376,174,940' Total_...... 391,163,872 376,174,940 


” y After deducting $318,400 in 1935 and $250,000 in 1934 reserved for 
— accounts. z Cauled for retirement Oct. 1 1935.—V. 142, D. 


Southern Pacific Co.—Gold Decision Reversed— 
ian Associated Pressdispatch from San Francisco, March 9 had the 

Oo : 

The Southern Pacific RR. won reversal on technical unds of a dex 
claratory judgment involving some $500,000 a year in its wp currency 
clause bond case to-day, in the United States Circuit Court of Appeals. 

The Court reversed a judgment in favor of Mrs. A. McAdoo, a bond- 
holder, on the ground that the case did not involve an amount in excess of 
$3 000, as required in the Federal court. 

Mrs. McAdoo was a holder of a $1,000 bond in the San Francisco Ter- 
minal first-mortgage issue of which $24,822,500 is outstanding. 

+ The bondholders had won the right to collect coupon payments in 

the currency of gold standard countries. They will have to start suit 

again in the State court or bring a new suit in the name of holders owning 

—. to put the action in the required $3,000 class.—V. 
; i : 


Southern Ry.—T7VA Wants Road to Get Writ to Drop 
Line to Be Flooded by Dam— 


Contending that the company apparently was planning to recover com- 
pensation because part of its Vasper-La Follette branch would be under 
water as a result of the construction of the Norris Dam, the Tennessee Valley 
Authority on March 7 filed a petition with the Interstate Commerce Com- 
mission asking that the Southern be required to apply for and receive a 
certificate of public convenience and necessity authorizing abandonment 


of the branch line. 

According to the petition, the TVA has been unable to induce the Southern 
to file such an application for scrapping the 11-mile branch, which extends 
from Vasper to Follette in Campbell County, Tenn. 

“This inaction,” the TVA said in its petition, ‘‘may have been induced 
by the apparent intention of the Southern Ry. to attempt to recover com- 

nsation for the flooding of said line from the petitioner before the obtain- 

of the certificate of public convenience and necessity required by law. 
It is clear that, unless said — 77 appears in this proceeding and obtains 
the required certificate, it will be in position of abandoning the line in 
question in violation of the provision of the Interstate Commerce Act.”’ 


—Fourth Week of Feb.— Jan. 1 to Feb. 29-— 
1936 1935 1936 193 
Ras. I ON De $2,812,562 $2,077,722 $19,303,515 $16,532,931 


Co.—25-Cent Extra Dividend— 
eclared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $2.50, both payable March 31 to holders of record March 7. Pre- 
vious extra distributions were as follows: 25 cents on Dec. 30 and Sept. 30 
last; 50 cents on Aug. 1 last; 25 cents on June 29 last, and 15 cents per share 
on March 30 1935.—V. 141, p. 3875. 


Southwestern Bell Telephone Co.—LEarnings— 





Period— 


Sparta Found 
The directors have 


Month of January— 1936 1935 
Operat Semone Bn ee i cell tech bebidas dodger deebtes $6,404,609 $6,006,522 
Uncollectible operating revenues . . ........-..--.-. 31.218 27 334 
ay expeyee Rahs sale seadap acer e~ nian $10) oD ane x tt 
Rent for lease of o 0 RR BRIBD SIGE FRE ; : 

i a vielen! 755.000 692000 


Operating taxes . . . . 2.22.22 cnn cn nnn occ cw cccce 


a Net operating income. -............--------.-- $1,506,716 $1,383,526 
a May be refunded to customers in whole or in part. 


Income Account for Calendar Years 




















al935 1934 1933 
Local service revenues.......--.-.- b$48,588,.258 $47,255,488 $46,212,987 
Toll service revenues_..........-.-- 21,540,050 19, 550 17,870,381 
Miscellaneous revenues._.........-- 3,746,371 3,476,080 3,579,020 
De te nanan eae $73 874,679 $70,419,068 $67,662,388 
Uncollectible operating revenues -- ~~ - 280,102 371,148 635,567 
Total operating revenues. .......- $73,594,576 $70,047,920 $67,026,821 
Current maintenance. .-...-...-..---- 12,251,705 . ‘ 11,157,928 
Depreciation expense-.-......-.---- 13,122,671 12,930,738 13,251,105 
Traffic ex dk IS. RESIS pti 10,548,107 9,994,396 : . 
Commercial expenses... ........---- 5, ve | 5,395,215 5,030,220 
Ne amarante 1,019,885 91,568 976,561 
General and miscellaneous expenses: 
Executive and legal departments -- - ~~ 583,199 532,710 495, 
Accounting and treasury departments 2,349,327 2,218,066 2,191,570 
Provision for employees’ service pens - 818,040 794,770 783.776 
Employees’ sickness, accident, death 
and other benefits... .......-.---. 435,815 394,272 392,534 
Services recd. under license contract... 1,043,703 999 ,820 960.598 
Other general expenses........--.--- c952,960 61,17 570,494 
Expenses charged construction—Cr--. 157,951 178,180 172,580 
Rent for lease of operating property - - 68,177 88,966 100,978 
SD. co sdeneadd SS a 8,330,331 7,942,170 7,453,891 
ce ee — - 
Net operating income_.........-- $16,573 894 $15,599,334 $14,362,290 
Net non-operating income... .....-- 571,680 566,079 754,746 


et ee eee 


Income available for fixed charges -_ a | 3 878 $16,165 fa5 $15,117 035 


I i ,050 ,027 
ne NS o's alc Eastin a hab aie 518, 73,139 487 ,213 
167 ,602 


Amortiz. of discount on funded debt. 167 ,554 167 ,561 
Balance available for dividends. ~~ .$13 paedlT $13 ,114 B00 $11 912,233 





’ ’ ’ 
€ 








Dividends on pref. stock (7%)-...-.--.- 024, . : 1,524,985 
Dividends on common stock... ....- 13,840,000 13,840,000 13,840,000 
Tatichs 66 GUNTER, nn. cncotdmccacedea $1,418,268 $2,250,395 %$3,452,752 


a The income statement for 1935 reflects the following adjustments in 
accounts listed, made in connection with compromise settlement, late in 
1935, of rate lititgation at San Antonio, Tex., which settlement provided 
for refunds of approximately $729,000 applicable to the period April 1928, 
to December 1935: Decreases —local service revenues, $610,000; uncollect- 
ible operating revenues, $40.000; general and miscellaneous expenses: 
services received under license contract, $8,785: taxes, $103,000. Increases 
—net non-operating income, $2,235; other interest, $159,000. b Includes 
agerpemete y $55,000 which may be refunded in whole or part in event 
of adverse rate decisions. c Due to the adoption of a revised method of 
distributing engineering costs, 1935 figure includes such costs in the amount 
of $447,818; in 1934 similar costs were distributed principally to maintenance 
and construction accounts. 
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Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabiliies— s s 
Telephone plant328,044,426 324,346,004; Common stock.173,000,000 173,000,000 
Invest. in con- Preferred stock. 21,785,500 21,785,500 
trolled cos... 4,357,978 4,455,460) Prem. on cap.stk 916 916 
Other invests... 8,190,780 8,074,907) Bonds......... 92,975,600 49,925,400 
Miscell. physi Notes sold 
property ..... 1,024,073 2,128,996) trustee of pen- 
Sinking funds... 250,000 251,618; slonfund_... 7,886,620 7,886,620 
Deposit for re- Prem. payable 
demption of on ser. A bonds 
cine, co Gini Ce.0Ge ° “dewece called for red. 2,441,830 seucee 
ES «addline 7,768,139 5,456,713! Customers’ de- 
Working funds. 66,994 65,926 posits & ad- 
Temporary cash vance billing 
investments... 2,499,918 1,732,367 & payments... 1,947,339 1,879,075 
Matl. & supplies 2,542,403 2,502,772| Accts. payable & 
Accts. receivable other current 
& other current liabilities .... 4,995,583 3,760,740 
a alt gi 7,390,667 6,981,232) Accrued _§liabil- 
Prepayments... 545,648 427,852; itiesnotdue.. 6,674,095 6,295,952 
Discount on erred credits 
funded debt... 3,045,597 3,197,493; & misc. res... 91,685 176,675 
Other def Depreciation re- 
ilo asaaed 316,014 145,427; serve........ 78,416,112 71,233,933 
Surplus reserved 3,403,405 3,024,835 
Unappropriated 
surplus. ..... 16,423,955 20,797,120 
nds cinder 410,042,641 359,766,765 Total....... 410,042,641 359,766,765 
—V. 142, p. 1303. 
Spiegel, May, Stern & Co., Inc.—Sales— 
Month of— 1936 1935 1934 1933 
January .............. $1,457,489 $1,260,469 $927 .917 $320,710 
Leccseda’ JES 1,617,261 1,421,846 663 ,633 


February - -. - - - 
—V. 142, p. 1658. 
(A. E.) Staley Mfg. Co.—Further Data— 


A prospectus dated Feb. 14, issued in connection with the offering of 
ee O00. lst mtge. bonds, 4% series due 1946 (V. 142, p. 1135), affords 
e@ touowing: ‘ 
Dated Feb. 1 1936; due Feb. 1 1946. Coupon, in denom. of $1,000, 
registerable as to principal only. Principal and int. (F. & A.) payable in 
such coin or currency of the United States as at the time of payment is legal 
tender for public and pr vate debts, at principal trust office of Chase Na- 
tional Bank, New York, trustee. Red. (other than for sinking fund pur- 
poses) at eng oyge option as a whole at any time, or from time to time in 
part on any int. date, on 30 days’ notice, at following prices (expressed in 
percentages of the principal sum), soqesnet with accrued int. to date of 
redemption: If red. on or before Feb. 1 1937, 105%; if red. thereafter and 
on or before Feb. 1 1938, 104% %; if red. thereafter and on or before Feb. 1 
1939, 104%; if red. thereafter and on or before Feb. 1 1940, 103% %; if red. 
thereafter and on or before Feb. 1 1941, 103%; if red. thereafter and on or 
before Feb. 1 1942, 1024 %; if red. thereafter and on or before Feb. 1 1943, 
102%; if red. thereafter and on or before Feb. 1 1944, 101% %; if red. there- 
after and on or before Feb. 1 1945, 101%; and if red. thereafter 100%. 
Bonds also redeemable annually on 30 days’ notice for sinking fund pur- 
poses, beginning Aug. 1 1937, at the lower of 102% or the prevailing optional 
yen pee price, together with accrued interest to date of redemption 
each case. 


Listi The company has agreed on request of the underwriters to make 
sono on for the listing of these bonds on the New York Stock Exchange. 
ur pose—Net ($3,883,900, including $8,900 estimated accrued 
int. and after deducting estimated expenses in the amount of $35,000) 


are to be used for the following purposes: 
(a) $3,718,423 to redeem on or about March 28, at 102 and int., entire 
outstanding Ist mtge. 15-year 6% sinking fund , oom bonds. 
b) Balance will be used to increase the working capital. 
istory and Business—-Company was incorp. in Delaware Nov. 12 1906. 
Business is principally the manufacture and distribution of products from 
corn, such as various ty of starches, u xed corn syrups, crude corn 
su , table syrups, pa starches, gluten feed, germ meal, crude and 
refined corn oil; and also the manufacture and distribution of soy bean 
yroancte. such as soy bean oil, soy bean meal, = bean flour, soy sauce, &c. 
ts products are marketed directly and through brokers by the company 
and its two subsidiaries to various outlets, which include manufacturers 
of candy, baking powder, ice cream, mayonnaise, tobacco, explosives, 
rayon, soap, paints and varnishes, and syrup mixers, bakers, conten 
feed mixers and dealers, edible oil refiners, leather tanners, textile mills, 
pa mills, jobbers and grocery distributors. 
or to Jan. 1 1936 the company's products distributed in the United 
States were sold almost entirely to the Staley Sales Corp. and by that com- 
pany to outside customers. taley Sales Corp. sold these products on a 
margin of profit basis approximately equal to its operating expenses. 
Since Jan. 1 1936 operations of the Staley Sales Corp. have been restricted 
so that shortly its business will be confined substantially to intra-State 
sales in four States, and other business previously done by the Staley Sales 
Corp. will be done by the company. This change does not affect the sales 
program of the consolidated companies. A. EK. Staley Manufacturing 
Co. (London), Ltd., distributes the company's products principally in the 
United Kingdom, ordinarily handling these sales as agent for the company, 
and occasionally merchandises products of foreign manufacture. Sales 
in other foreign markets are made by the company principally through 
resident brokers. The company’s export business has in recent years 
ranged between approximately 3% and 8% of its total volume. 

Company's plant and principal office, including real estate hol of 
approximately 380 acres, are located at Decatur, Ill. Plant has a daily 
grinding capacity of approximately 50,000 bushels of corn and 10,000 bushels 
ofsoy beans. It consists of approximately 40 plant buildings with ana 
gate floor space of about 1,500,000 square feet, and three grain elevators. 

he elevators have a total storage capacity of approximately 3,500,000 
ro These buildings and adjacent trackage occupy approximately 
acres. 

The company owns 88 tank cars used principally in the distribution of 
corn syrup and oils. Warehouse facilities and sales offices are maintained 
by lease or contract in several distributing centers in the United States. 

The company also owns approximately 72 acres of undeveloped plant 
site on the Illinois River, at Peroia, Ill. 

Funded Debt and Capitalization (Giving Effect to Present Financing) 
Authorized Outstandi 
First mortgage bonds, 4% series due 1946.....-.-- $6,000 ,000 $4,000,000 
7% preferred stock cumulative ($100 par)... 10,000,000 _—s‘5,, ,000 
Common stock ($100 par).....---------------- 5,000,000 4,200,200 


Sinking Fund—Company covenants that on June 1 1937 and on June 1 
of each year thereafter to and incl. June 1 1945, it will pay to the trustee 
for the purposes of a sinking fund for the retirement of the bonds, 4% 
series due 1946, in cash and (or) in bonds of such series at the sinking fund 
redemption price prevailing on the next interest payment date, whichever 
of the two following amounts is the greater, viz.: (1) an amount sufficient 
to redeem 3% of the aggregate Boa me pal amount of all bonds of said series 
theretofore authenticated and nai ng dey the trustee, at the redemption 
price of the bonds of such series for the sinking fund as hereinafter provided 
prevailing on the semi-annual interest payment date next succeeding the 
date of such payment, together with accrued interest thereon to such inter- 
est payment date; or (2) an amount equal to 25% of the net earnings of 
the company and of its subsidiaries during the year ending on Dec. 31 next 
process such payment. Sinking fund payments may be anticipated, 

ut only by the delivery of bonds to the trustee as aforesaid. 

The trustee is to apply sinking fund moneys to the purchase from time to 
time of bonds at the best prices readily obtainable, not exceeding the re- 
demption price of such bonds for the sinking fund on the next succeeding 
interest payment date thereof and accrued interest, and to apply any bal- 
ance remaining on June 20 of any year, amounting to $20,000 or more 
(or any lesser balance if the company shall so request), on the next succeed- 
ing Aug. 1 to the redemption of bonds of said series at the following re- 
demption prices (expressed in percentages of the principal sum), together 
with accrued interest to date of redemption: If redeemed on or before Aug. 1 
1942, 102%; if red. on Aug. 1 1943, 1014%%; ifred. on Aug. 1 1944, 101%; 
and if red. on Aug. 1 1945, 100%; to an aggregate principal amount which 
will most nearly exhaust such moneys. he trustee shall give 30 days’ 
notice of redemption as provided in the mortgage. 

















Underwriters—The name of each pal underwriter and the respective 
amount of bonds severally und tten are as follows: 
Edward B. Smith e On: TI Telicwcccdbsccccccccctcevccce $1,500,000 
First a , New bm hem evpodebect oe cedesssésbaue l 100 ,000 
Stifel, Wieeieas & Os ne., “se iS teetehinc....uciccukl. 

Consolidated Income Statement Years Ended Dec. 31 
Gross sal l discounts turns ate st sees 
eS, 108s unts, returns 

allowances, freight, &c........... $15, 606 ,062 $14, 796,461 $12,101,994 
Selling ating, = & meas aaa 12.276 263 19.912.991 3" 137 «453 
Provision for doubtful nooounae-— net. 21,975 | 47,885 46,237 

ON ae ee ee $545,068 $1,323,898 $1,918,096 
Net income from incidental oper- --. 20,373 18,857 20 ,206 

Operat ks cbacscuvmeatinocecs $565,441 $1,342,755 $1,938,301 
se. 38.798 32'566 34°378 

rr rr... ome ameseb ood $604,239 $1,375,321 $1,972,679 
Interest on funded gens sedichs enieiéiyaslaitndn te 217,770 217,802 228,142 
Tax on bond interest. .............- 55 2,307 2,393 
Amort. of wens i discount & expense. . 21,292 21,290 22,759 
cee 715 9,084 439 
Loss on Scaattbom Oc RiGee. @CGEP- +$§$‘ asses i j.jé§$oceees 5,040 
Loss on sale of securities. .........-.. RIS hee 906 Rg a 
Sundry onergss PE EOS 2 ER 16,970 16,481 21,649 
Provision for Fed. income tax (est.) ~~. 42 '805 160,589 236,535 

















pk eee a $292,200 $947.768 $1,455,722 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ 3 Liabilities— $ $ 
Cash.... 1,362,409 1,387,295] Notes payable....  -..... $1,600,000 
Accept. & Accounts payable. 458,366 683, ‘467 
receivable... ... 1,344,769 al, eT 424 | Accrued taxes, int., 
Marketable secur. -..... RFent 8 GBeaccaenseoces 327,102 424,373 
Inventories ...... oe 291,115 5, 962 247 | 1st mtge. 6% sink. 
Inv. in own bonds’~— ...... 326, fund bonds.... 3,629,500 4,000,000 
er assets...... 405,301 430,477 Reserve for conting ,000 450,000 
b Real est., bi ‘ 7% cum. pref. stk. 5,000, ‘000 5,000,000 
equip. and rolling Common stock... 4,200,200 4,200,400 
Se 9,064,951 9,419,225| Earned surplus... 1,693,619 1,922,646 
Prepaid insurance 
prem., unamort. 
bond disc., &c.. 290,240 293,429 
SUE -cuscwenee 15,758,787 18,280,886| Total .......-. *.15,758,787 18,280,886 





. —— receivable only. b After reserve for depreciation.—V. 142, 
Dp. 


Standard Gas & Electric Co.— Weekly Output— 
Electric out ~ a re the week ended March 7 1936 totaled 90 un Uf ot kwh., 

















pow pag agg % compared with the correspo last year. 
‘cca at Oil Co. of Kansas—Larnings— 

Calendar Years— x1935 1934 1933 
Sale of crude oil, &c................ $974,164 $803 ,459 $538,197 
Cost of production... ...........-.. 56,357 47 ,597 43,14 

Gross operati arias cash tin spent $917,807 $755,861 $495,052 
Other income. ~— ia as cats alii 14,311 191,720 192,284 

Pn earned income. ..........-.. $932,118 7,581 $687 336 

and administrative expenses _ 247,515 212,879 209,755 
Taxes ay a local & product’n) 94, 480 67,153 32,638 
deral income taxes (estimated)... .- . 135 yet ditdinee 
pape retire. of cap. assets___ 12,281 Partin arisen 
Exploration expenses... ........... a eae ree 
ee mene RS GRE aS eee oP ree 
Depreciation, depletion, &c. (net) ~~. 395, ‘726 259,219 146,778 
Fire loss—Madeley Se ec nitnonns one ea oe 

RES - CR GE, OSE ae $131,748 $366,780 $77,791 

Previous earned Ee egiorinare 210,9 64,9 61,971 

eous adjustments (net)... te? ~ - geteew * . seeto 

Se a a ee  ) wT! AT NES $452,573 $431,768 $139,762 
Dividends dn a nniiiinmmanian: <a 220,818 74,7 

iscellaneous charges... ........... Tae )—~©6—l hes eebne 

Earned surplus Dec. 31......-...-.. $420,860 $210,950 $64,988 


x Includes Coastal Plains Oil Corp., a subsidiary organized in March 1935. 
Comparative Balance Sheet Dec. 31 











Assels— a1935 1934 Tiabilities— al1935 1934 
Cash in banks.... $109,936 $17,507] Accounts payable. $60,607 $66,260 
Accts. receivable. . 88,795 60,599 | Notes payable.... 319,999 250,000 
Invent.(crude oil) . 6,155 8,030} Accr. taxes and in- 

d Capital stock in surance, &C.... 28,329 51,828 
treasury ......-. 1,787,119 1,754,255) Prov. for est. addit. 

Oil wellequipment .-..... 8,657; Fed. taxes 1934. a §  ~bhadhoe 

Claim for refund of Prov. for Fed.taxes 

Fed.inc.taxes.. -...... 108,460 GI LL ee 2 time 
° ee oo Notes pay. to bank 

oll wells & equi dueafterlyr... 233,333  ...... 

& other tacllities 2,965,221 2,586,193} Res. for legal exps. Si? *. epee 
Prepd. & def. items 6,252 4,838 | c Capital stock... 2, , 2,000,000 
Good-will........ 1 1| Capital surplus... 1,871,787 1,969,500 

Earned surplus... 420,860 210,950 

, TS $4,963,480 $4,548,538! Total......... $4,963,480 $4,548,538 

a Consolidated accounts (includes Coastal Plains Oil C ., a subsidiary). 


b After reserves for depletion, Conveciaten and intangible develo —i AF 

costs of $474,025 in 1934 and. $513,008 in 1935. 

shares of $10 par value, 199,279 (198, 639 in 1934) 

Goel 3 1934) shares to be issued in exch e for the same num 
shares of $25 par stock of the Standard Oil Co. (Kan. "). d 54,559 (53, 458 in 
1934) shares at cost.—V. 142, p. 1658. 


Starrett Corp.—Plan of Reorganization— 

An amended plan of reor tion dated Dec. 31 1935 of Starrett CoD 
and its wholly-owned subsidiar , Gtarrets Investing Co., approved by the 
Federal Court at Wilmington, , on Feb, 21, is brie - as 


follows: 
Description of Assets and Capital Structure 
we ae Lend grinee a may asset of the corporation consists of the entire stock interest 
certain indebtedness of Starrett get ge Bn The assets of the 

on We consist primarily of securities and ligations of other sub- 
sidiary corporations, among which are: 
Forty Wall Street Corp Starrett Oklahoma Corp. 
Fifth Ave. & 29th Street Corp. Starrett Brothers & Eken, Inc. 
Inland Investments, Ltd. Wall & Hanover Street Realty Co. 
Starrett Syracuse Corp. 

The subsidiary also owns other miscellaneous securities and obligations 
of subsidiary and affiliated corporations. 


Securities and Obligations to Be Dealt with Under the Amended Plan 


Securities of Debtor— Outstanding 
Pref. stock ($10 par) $3 cumul. dividend..................-.. $2,920,000 
' Accumulated i iithind padded bphinthdqundddmam wad 3,431,000 
Pref. stock ($2, par), GO-cont GUE. GIVING. ccowcccccsss ‘sn0 520,000 

Accumulated i. chesseodnocbnbnoeécassadocessou 624,000 
Common <a $1t a simescescecesecouscoseessescoessese 380,500 

Stock p pee ee: 190,000 shares. 

5%. rites of of eee vies of 1950, dated April 1 1930, due 
secur n Oo e€ 

A April 1 1950, unconditionally guaranteed by debtor......-.- $6,800,000 


Financial Chronicle 


March 14 1936 


The co n stock and unsecured indebtedness of the subsidiary are 
— owned her the debtor and — be surrendered for cancellation upon 


Hold s v% ya notes r- Dec. PA: 1935, in tn 

ers 0 ue me I ega 

cipal amount o {b0. 000, of the subsidiary debtor ebtor will be sregate Drin- 
nor adversel by the amended plan, since hey foo company will 


assume the cbligation thereof. 
All trade accounts, tes, salary claims, contractual claims and 
other claims and obligations ochine ‘out of the current operation of the 
—— of the ee and ¢ subsidiery will either be paid in cash or assumed 
y the new compan 
New Cee —A ts new corporation will be organized in Delaware, to be 


used as a vehi ziation. The debtor and the subsidiary will 
transfer and conve yall of their pro ies and assets respectively to the new 
company whi assume the o tion of the 5% secured gold bonds 
series of 1950, as modified and amended under the amended an, and all 
other obligations of the debtor and of the subsidiary. 

The new cme ts subsidiaries and affiliates, except Starrett Bros. & 
Eken, ap y limited in their powers and pro visions to the pte e I 


and operation of their assets, and will sey wered to 
in new enterprises, except as the same may be inciden to the coor. 
monnges and operation of all of their assets. The limitations and re- 
strictions oo ~ ida Peoety to A signe Bros. & Eken, Inc., which will become a 
wa oreee ¢ ofthe — co mapeny 
After 8 1-7 Inc. sh 1 have on working 
capital (i. e. yy nt sanete in excess of current Habilities) ties) of $500, 000, the 
new com wen he vy be not su eee tne any capital. transfer any assets, or make any 
loans to Inc., and it shall not assume any obligations 
or make iteclf 0 or omnes Tey liable for the yn of “7 for and in behalf 
of Starrett Bros. & Eken,Inc. After Starrett Bros. & Eken, Inc. shall have 
= accumulated working ca atol pot $500,000, it shall give to the new com- 


y a bond in the ote 000 secured b a lst mtge bn Aa 
valled Chi Beach ef ‘t or then be the owner rd. remises, 
in full satisfaction o the in ney oe in that amount now ovian te to the 

«- subsidiary, said bond an to mature 10 years after the date thereof 


and to bear cumul. bets at ie rate of 5% per annum, payable, however 
only out of income ws mele from the mortgage premises after the payment of 
all taxes and operating charges. 

Tapaunr chal cnatiatan tb anates ta cena eae an 
company, shall continue to engage and constru 
business and its business affairs and activities shall be kept strictly separate 
and apart and distinct from those of the new company. 


Distribution of New Securities 

Securities of the new company will be distributed in exchange for out- 
standing securities of the debtor and subsidiary, on the following basis: 

Holders of capital stock of the debtor will surrender such stock, plus all 
their right, title and interest in and to accumulated dividends, if any, and 
will receive in exchange therefor common stock of the new company, repre- 
sented by voting trust certificates in the following ratios 

Holders of pref. stock ($10 par) $3 cumul. dividend, will be entitled to 
—s a common stock of the new company for each share of such pref. 
s e 

Holders of pref. stock ($2 par) 60-cent cumul. dividend, will be entield to 
one share of common stock of the new company for every five shares of such 
pref. stock held. 

Holders of common stock will be entitled to one share of common stock 
of the new company for every 10 shares of common stock held. 

Holders of stock purchase privileges will not participate in the amended 


plan. 
Holders of 5% secured gold bonds, series of 1950 of the subsidiary shall 
surrender such bonds with all coupons maturing Oct. 1 1935, and sub- 
uently —_ will receive in exchange therefor the following securities: 
For eac 1,000 of old bonds surrendered: 
1.000 ! 5%. secured income bonds, series of 1950 of the new company; and 
15 ya of common stock of the new company represented by voting trust 


ificates. 
a of old bonds in denoms. of $500 will receive proportionate treat- 
men 
Scrip certificates  seprecunens fractional shares of voting trust certificates 
for common stock will be issued on account of any fractiona! shares which 
would otherwise be issuable under the amended plar. 


Issuance of New Securities 


Upon consummation of the amended plan and based upon the exchange 
of the full amount of outstanding capital stock of the debtor and old bonds aah | 
the subsidiary for securities and capital stock of the new com 
to be issued, the new eomgeny will have outstanding the following fended funded 
debt and capital s 

Amount 


x 5% secured income bonds, series of 1950, principal amount$6 800,000 


of the new 


CRD Ge iia dda eddbud chudwsabetddvcodasndbbwekde y484,005 shs. 
I, 1. oo doen cist enh giithibow ceipaienmiattite en miei 7 iv0 ‘000 shs. 

x ee new company as modified and amended under the amended 
plan. shares issued to the holders of $10 par value, $3 —. 


dividend aoe stock; 52,000 shares issued to the a of Ly os value, 60- 
cent cumul. dividend pref. stock; 38,005 shares issued to t 

common stock; 102,000 shares issued to the thy of on bonds. z Issued 
to the management .—V. 142, p. 1486. 


Submarine Signal Co.—50-Cent Dividend— 
as directors have yan a dividend of 50 cents pe gt «4 “2 com- 
n stock, par $25, ble May 12 to holders o ponees Feb A 

pa dividend was oad on Nov. 12 1935.-——V. 141, p. 449 


Superior Steel Corp.—Earnings— 














Calendar Years— 1935 1934 1933 1932 
SREB En $4,554,863 x$3, 188 541 x$3,208" gee x$1,978,885 
Cost of sales........... 3.931.434 2:933 ‘810 2,982,9 2,066,999 

a 163,701 162,213 152, er 147,248 

parties oti. Heit 4h 1ah'008 12888 
of prop. . ’ , ° 

Other charges. ........ 45,378 25,738 30,130 61,321 

Net loss from oper. . . prof$168 ,522 $205,179 $191,682 5, 
Other income....... ¥ 23 656 16,056 30,482 $545 035 

a rof$192,178 $189,123 $161,200 $500,210 
Int. on lst mtge. 6% 

fund gold bonds. 75,292 75,741 75,960 78,462 
of bond discount 
RRA eg Se ne gay HS rst ee 17,778 21,600 
Prev. for obsoles. of a 

bldgs., mach. * GeGee < eaesnee j§ .dadese . seccee 
Prov. for Fed. & sas 

income taxes........ 9 pad conen- ee Beene: | aseten 

Net loss for year... prof$46,6 $264,865 $254,939 $600,273 
Previous deficit.......- 1,219 380 954,516 731,845 179,382 
Adieu of cost of 
Adjust. applic. ISR es tela St Samana oe Sane a Pan rest — 

atin > aerated eaappente 

Deiit Ee [pa Oey np PhS SO $1,172,689 $1,219,380 $954,516 $731,846 


educting f 
1933 a: near $45. 652 in 193 


I ates «~ Balance Sheet Dec. 31 


eight and allowances of $53,791 in 1934, $54,874 in 








Assets— 1935 1934 TAabdiltites— 1935 1934 
x Property accts..$3,763,902 $3,886,143} y Capital stock ...$4,754,223 $4,754,223 
0 Rete aa eet 166,305 94,188 Accounts payable. 232,700 163,142 
Notes & accts. rec Wages payable... 73,859 34,440 
customers... .... 369 ,530 172,842] Cust. credit bal... -...... 1,335 
Inventories... - 820,685 684,795| Long-term lIiabil.. -..... 15,314 
Sinking fund—cash 927 927 | Other accruals... 46,535 12.288 
Workmen's comp. lst mtge. 6% bds. 1,253 000 1,258,000 
RRR [8 ' i— oe Res. for workmen's 
Deposits in closed compensation .. eT ee 
REAR alate 3,642 3,642 | Deficit.......... 1,172,689 1,219,380 
Deferred charges. 3,769 17,955|z Treasiry stock.. Dr58,869 Dr58,869 
Tetiostatedten $5,170,673 $4,960,492 WOR o wctoccese $5,170,673 $5,960,493 





x After depreciation of $2,898,102 in 1935 and $2,758,009 in 1934. 
y Represented by 115,000 shares (par $100). z Represented by 1,424 
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Sundstrand Machine doo. Co. — Stock Delisted— 
The Securities and n has ted the request of the 
eet ce van withdraw its ite aprcaue AS... on, filed tog o. for delisting and with- 


no par) common stock on the 
Chicago Board Net Trede. 
The Commission has also declared effective as of Feb. 28, the registration 
of 29,145 shares of the company’s common on the Chicago Curb 
Exchange and the Chicago Board of traden-V" 140, p. 4083. 


Susquehanna Silk Mills—Reorganization— 
The reorganization entered its final stage March 11 when Pesaran! © Ju 
Goddard ordered _ company's trustees, Henry Schniewind, Jr. 
ng Trust Co. the assets to the new company of tune 
ne; on March ie” 
Under the reorganization. } holders of the old company’s debentures, 
poe pe an Ar about $6 000, and general creditors will receive a A Prog | 
Te wed Claims, with Interest for the perio 
stocks for avery Se vee SS in ‘ew claims, with interest for the period of the 
trusteeship $2,138, 008. 
Holders of of the af peak a Fan Bat. will receive class B stock and the 
righ So purchase an equal amount of class A stock of the new company. 
“ olders of old common stock will receive warrants for subscriptions to 
°F oy 


ew class A stock n outstanding amounts tv $144,997 and class B 
to 3165-008 V. 142, p. Bttre 


Tampa Electric Co.—Earnings 


Period End, Dec.31— 1935—Month—1934 1935—12 Mos.—1934 





























Operating revenues..... $361,771 $343,222 $4,038,819 $3,885,484 
Oo Pde dcdnoskecces 148, 755 135,553 1.618.347 .501,123 
aintenance.......... 20, 17,350 242,393 224,177 
Taxes --—s-s see ee ee eee 37,143 42,048 455,771 453 ,590 
Net oper. revenues... $155,538 $148,269 $1,722,207 $1,706,593 
Non-oper. income, net... 9,475 4,870 34,831 16, ‘974 
Balance --<—-—<—e eee eee $165,013 $153 ,140 $1 757 ,039 $1 »723 568 
Retirement — 35, 35,833 J 430,000 
BOE be bee eecccesece 899 917 10,959 10,068 
Net income.......... $128,281 $116,389 $1,316,079 $1,283,499 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilitites— $ s 
Prop., plant & eq.17,317, — 16, te 259 | Series A 7% pf.stk 1,000,000 1,000,000 
GRE, cendasieece 358,391 416,685 a Common stock.11,357,253 11,357,253 
Time &ctfs.ofdep 220,000 415,000} Accounts payable. 127,708 74,690 
Notes receivable. 10,357 20,610 Cons. and dealers’ 
Accts.receivable.. 808,927 579,255| deposits... .. 211,555 208,684 
Interest receivable 1,327 2,104/| Interest accrued . . 9,194 9,284 
Mat’ls & supplies. 262,813 247,407 | Taxes accrued.... 310,035 289,029 
Appl’ces on rental. 11,933 4,379 | Miscell. liabilities. Cae °: ahomee 
Prepayments . -... 30,051 21,247 ent reserve 4,006,810 3,719,247 
Misc. investments 23,835 23,018 | Operating reserves 61,876 41,320 
Unadjusted debits. 5,434 4,401 | Unadjusted credits 3,671 11,565 
Reacquired secur. 11,500 11,500 | Earned surplus... 1,972, ‘771 1,995,793 
_ ern 19,061,737 18,706,864{| Total...... .. 19,061,737 18,706,864 


a Represented by 567,729.86 shares of no par value.—V. 142 p. 138. 


Tastyeast, Inc.—Sales J nerease— 
Net sales for the first eight-wee 
to $122,848, compared with $117, 
increase of 4. 5% 

S. Green, President, says: 

“Our Easter business this year has resulted in orders on hand showing 
a decided improvement over last year and we look forward to the profit for 
the first quarter of this year being in excess of last year.’’—V. 142, p. 1659. 


Three Rivers Grain & Elevator Co., Ltd.—Bonds 
Offered—W . C. Pitfield & Co., Ltd., Montreal, and Norris 
Grain Co., Toronto, are offering $400, 000 514% 1st —: 
15-year sinking fund bonds, series A, at 98% and int., 
yield 5.65%. A circular shows: 


Dated March 1 1936; due March 11951. Principal and interest (M. pe Ss. ) 
payable in lawful money of the Dominion of Canada at the ohn, Winn eg, 
of ao ag, s bankers in Montreal, Toronto, Halifax, Saint John 
C cases and St. John’s, Newfoundland. Coupon bends in 
denoms. of $1,000 and $500, terable as to principal only ~ a Red. in 
whole or in part at the option of company at any time on 30 be 4g — 
at the follo prices and interest: At 104 up to and incl. M 11 
the premium decreasing 1-3d of 1% each year thereafter until Marck i 
1950, and thereafter at par to maturity. Chartered Trust & otter 
Co., trustee. Legal invetsment for life insurance companies under the 
Canadian and British Insurance Companies Act, 1932, Canada. 


ending Feb. 22 1936 amounted 
24 for “the same period of 1935, an 


Cop At roty™ Ontten ting 
6% cum. pref, stock (pat $100) .........2 400,000 300,000 
Common stock (mo par) ........-........ 25,000 shs. 15,000 shs. 


x 5%% series A ~ issue. 
not exceedi ,» May 
of the trust 


Further bonds of series A or other series, 
issued but only subject to the restrictions 


Company— . 24 1935, by letters patent under the Quebec 
Companies’ in or o- purpose of constructing and operating at the 
Port of Three Rivers, Quebec, located on the St. Lawrence River some 
90 miles below Montreal, a modern reinforced concrete grain elevator. 

The company has contracted with Carter-Halls-Aldinger Co., Ltd., of 
Winnipeg and Toronto, for the construction of a modern reinforced concrete 
a elevator having an initial aenrnes. capacity of 2,000,000 buabale of 

©. D. Howe Co., Ltd., Consulting Engineers, of Port Arthur, 

cnigned the elevator and will supervise the construction work. Under 

the terms of the contract for its construction, the elevator is to be ready 
for operation on Sept. 1 1936. 

The elevator will be equipped with the latest type of marine leg of the 
counter-weighted jack-knife type provided with — shovels we ng | 
by compressed air, which marine leg will have an unloadi Be nny 
approximately 20, 000 bushels per hour on the — a for 
boats it will be capable of maintaining an ons oading ng oO Bae 
14,000 bushels per hour. It will have 7 PP i legs each with a capacity 
o, approximately 18,000 bushels per h out the ps ye 

a as to provide the greatest a th loading and un- 


mg officers and directors will include the following: 


James Norris, Chairman. C. C. Fields, President. 
G. CO. Leitch, Vice-President. G. F, Briggs, Manager. 
The company will be under the management of G. F. Briggs. 


yew on to Capital Stock—James Norris, C. C. Fields, G. C. Leitch 
and icers and directors have agreed that, before | issue of 
any first morugae bonds, a —e of at least $300,000 in cash will be sub- 
scribed for pr erred stock, to be paid to the trustee for the first m 
bonds, to be held and disposed of in accordance with the terms and con 
tions to be inserted in the trust deed securing the first mortgage bonds. 
They mare further agreed to supply or cause to be supplied to the com- 

amounts, if any, in addition to the ath Se proms migy sum of 

B08 ,000 2 and to the proceeds from the sale of $400,000 of series A bonds, 
as shall be necessary in order to complete ape equip the elevator ready for 
operation and free of all liens, charges and encumbrances other than the 
first mor bonds and in order to pay interest accruing on the first mort- 
gage bonds a construction and as shall be necessary in order to provide 
the compan working capital amounting to at least $50,000 upon com- 
pletion of the elevator and before it is put into operation. 


Time, Inc.—To Retire Preferred Stock— 

The company will on April 1 retire 1,661 shares of $6.50 dividend cum. 
conv. pref. stock at 105 one dividends. Payments will be made at Bank 
of Manhattan Co., 40 Wall St., N. Y. City. 

The holders of the stock anid for redemption have the right to convert 
such shares into common stock at the rate of 14% shares of common stock 
ne oe share of pref. stock up to the close of business on March 21.—YV. 141, 
Pp 


Chronicle 


1835 


aeaye Valley Ry. (New Brunswick)—Sale— 

This running m Perth Junction to Plaster Rock, N.B., 
at for $100, 000 to 8. Ronald Jones and E. B. Harley, St. 
ublic a 

In 4897" the year of ao ne a the railway was leased to the Canadian 
Pacific Ry. for 99 rental from the OP. Ry. will be the only 
source of of revertue f ear oe the purchasers the next 60 years. This rental has 


varied fre m $4,000 to $ for a 
Bond issues by the $1000 for = company single » due in 1931, but there was no 


fund to retire them, and on request of the bondholders an order for 
the sale was made last year.—(Toronto ‘‘Globe.’’) 























Toledo Edison Co.—To Purchase Company— 

The com has asked the Ohio Public Utilities Commission for _ 
mission to p = Lake Shore Power Co. Under btedness and 
Edison would e Lake Shore's $1,005,000 inde issue 
$963 338 of 5% noses. "eo be paid off $50,000 each month 

Earnings for Calendar Years 
1935 1934 1933 1932 
Gross earnings ...-...-... $9,676,766 $9,124,502 $8,644,420 $8,851,110 
Oper. expenses & maint. 4,050,602 3 399 ‘391 4 ‘009, 714 4,081,730 
General taxes.......... 966 828 . a il 
Federal taxes. ......... 350,889 334 135 307 ,182 355,224 
oper. income... . 308,447 409,131 $4,327,524 $4,414,156 

Other income........ Cr21 472 ee OBE Dr99, 760 Dr2 ,947 

Total income__..... $4,329,919 $4,344,476 $4,227,764 $4,411,210 
Interest, &c........... 484, 1.482.351 1,441 ‘749 ©1,457.754 
Prov. for prop. retirem't 720 ,000 720,000 "720,000 adwseate 

Net income......... $2,125,262 $2,142,123 $2,066,016 $2,953,456 
Preferred dividends... _ . 944,195 ‘941,878 941,680 
Common dividends. . _. . 2.566.875 1,110,000 1,110,000 8,673,379 

Balance, surplus. .--_def$1,386,396 $87 ,928 8 df$6 ,661 ,603 
Previous surplus... .. 7,125,268 7,023,679 7 bites 210 14,154 ‘978 

Total surplus..... ..-. $5,738,872 $7,111,607 $7,031,348 $7,493,375 
Adjustments. .....---- Cr72,197 113,662 Dr7,669  Cr33,835 
Gs, Cer PeeROemeMss wD) HAWS!  ddbade 9 SSR 510, 

Profit & loss surplus... $5,811,070 $7,125,268 $7,023,679 $7,017,210 


Comparative Balance Sheet Dec. 31 


























1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ $ 
Plant & investm’t.59,109,599 59,531,808 | Capital stock— 
Investments ..... 5, 469,639 5, ‘469. 355| 7% cum....... 4,556,300 4,556,300 
Disct. & exp. on 6% cum....... 4,683,700 4,683,700 
pref. stock... _. 1,408,622 822,109; 5% cum. ..-.... 96,400 6,896,400 
Curr. accts. with x Common. .... 13,875,000 13,875,000 
affiliated cos... 26,039 31,447 | Total funded debt.27,500,000 27,500,000 
Materials &suppl. 707,381 655,197 | Accts.pay .affil.cos. 47,542 82,753 
Prepaid ins., &c-_. 72,323 115, '873| Accounts payable. 284,626 257,901 
Accts. rec. from Int. & taxes accr’d 1,337,602 1,225, 
municipalities.. 986,688 973,180 | Def’d liabilities... 125,734 118,312 
er accounts & Depreciation res.. 4,403,371 4,036,716 
notes receivable. 1,035,324 y1,087,141/| Other reserves.... 236,059 225, 
Other notes, accts., Spec. surplus res... Y 1,800, 
&interestrec... -..-.-. 25,812 | Surplus.......... 5,811,070 7,125,268 
I a sisi onthitelend nttatninn 726,704 1,614, "449 
Bal. in closed bks. 23,838 27. 006 
Notes, accts. & in 
rec. (not curr.). 174,221 186,060 
Notes & accts. rec., 
(personal) _..... 6,846 20,560 
Deferred charges... 1, 810, 176 1, 823, 261 
, ESE BRS 71,557,404 72,383,260! Total.......-.. 71,557,404 72,383,260 
x Raprenenged by 1a 500 shares of no par value. y Accounts receiv- 
able only.—V. 141, p. 3087. 
Toledo Terminal BR warnings 
Calendar Years— 935 1934 1933 1932 
opens coremees--- Sia Saas iar bb eg 
ng expenses_.-.-.-. . k 
Railway tax accruals--- 101,866 109,393 86,751 124,453 
Railway oper.income. $236,607 $115,144 $119,314 444 
Non-operating income... 244,658 240 326 223 357 776 
Gross income........ $481,265 $355,470 $342,671 $210,220 
PP. . cine dehebobea 261,033 261,000 261,529 261,138 
Di. dadedbidenseed 3,704 3,914 1,7 4 
Hire of equip. (dr. bal.) - 39,118 26,029 24,291 13,641 
Miscell. tax accruals. —.- 34 3 86 
Miscell. cane charges - 2,980 2,874 2,827 2,929 
Netincome.......-. $174,396 $61,614 $52,160 def$70,218 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $s Liabilities— $ by 
Inv.in road & eqpt.12,128,964 12,143,795/| Capital stock. -.... 4,000,000 4,000,000 
Deposits in lieu of Long-term debt... 5, 800, 000 5,800,000 
mtge. prop. sold 2,046 2,046;Car service bal- 
Misc. phys. prop-. 14,321 14,321] ances payable-.- 8,216 759 
Other investments 6, ‘000 206,500 | Audited accts. and 
a) in affil. cos... 9. 017 10,643} wages payable... 50,007 42,406 
se oa saenaliti te ah aot 198, 265 116,910} Misc.accts.payable -...... 10,407 
Special deposits. .. 2,601 6,209 | Interest—matured 
Time drafts &dep. 200,000 }#£-..-.... ee TIER 2,601 2,997 
Traffic balance. .. 45,899 31,755] Unmatured inter- 
Net balance due e # 4 {| e@staccrued..... 43,500 43,500 
from agent... -. 25,598 17,033 | Other deferred lia- 
Misc. accts. receiv 131,917 127,522]  bilities__....... 2,004 2,606 
Material account. ,677 77,011 | Tax lability._..--. 97,340 97,636 
Fuel account. -..-. 4,722 3,172} Accrued deprecia- 
Int. and divs. rec. 501 580; tion on equip- 
Deferred assets... 22,631 Set. . See. cwacamnite 357,123 
Unadjust. debits -. 7,724 5,168 | Operating res 7.1 45 15, "456 
PR nianitode 2, 479, 334 2 419. ,203 
| RS eS 12,873;887 12,792,0931 Total......... 12,873,887 12,792,093 





—V. 140, p. 2023. 


Truscon Steel Co.—To Sell Unit— 

The company has notified the New York Stock Exchange that, at the 
annual meeting to be held on March 17 stockholders will be asked to con- 
sider and act upon the approval a a contract dated Jan. 13 entered into 
between Varnishes & Paints, Inc., a Michigan corporation, and this com- 
pany in pursuance of a resolution of the board of directors authorizing the 
Saeaution thereof, by the terms of which Varnishes & Paints, Inc., agrees 
to pure all of the assets and assume all of the liabilities) ‘except inter- 
company accounts) of the Truscon Laboratories Division of n Steel 
Co. for a consideration of $840,597.71, plus or minus all net profits or net 
losses sustained by Truscon Laboratories operating as an independent unit 
of Truscon Steel Co. from Nov. 30 1935, to ames date of the consummation 
of the purchase, the purchase price to be paid $450,000 theredf in 5% 
pesesess money first mortgage bonds of Varnishes & Paints, Inc. (maturing 

annual serial amounts of $13,500 each and secured by the fixed assets 
acquired) and the balance thereof in cash. 

he contract recites that the purchaser proposes to offer capital stock of 
the purchaser to all stockholders of Truscon Steel Co., excluding Truscon 
Hol Co., but including all stockholders of Truscon Steel Co. who, up 
to the record date for the offer have deposited their stock for exchange for 
stock of Republic Steel Corp. in accordance with the offer made by Republic 
Steel Corp. by its letter to Truscon stockholders dated Sept. 11 1935, and 
the pr tus accompanying the same, pro rata accor to the number of 
shares of preferred and (or) common stock of Truscon Stee! Co. then held 
by said  pisckhaldars. or theretofore deposited by them under such exchange 
offer, at a price of $10 per share, and to use the proceeds of such offer to 
apply upon the purchase price aforesaid pe i4i, p. 4027. 
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Trustee Standard Investment Shares—New Control— 
uisition of control of Trustee Standard Investment Shares 

xed yo ay in 1930, through purchase of the Depositor 

p. y & Co., Inc. The more than $3,000,- 

of assets in the two series 28 places a total of over $13,000 000 ur under the 

d, Ab Co., Inc., who formed their 


in 1932, and in 

ation Shares. 
, Affiliated Fund, Inc., and in 1935 aya Century Fixed Trust 
Shares and Super Corporations of America, Inc., n addition to 
fd ye vaeome s Og Investment Shares, seven trusts which ave come under 


heir s 
Holders of ' of Tenates Standard Investment Shares are offered the vilege 
of exchanging their holdings for American Business Shares on the following 


(1) For each 100 Trustee Standard Investment Shares, Series C, 225 

erican Business Shares, plus $6 cash. 

(2) For each 100 Trustee Standard Investment Shares, Series D, 220 

can Business maeee. 2 plus $5 cash. 

This exchange offer will expire on March 21 1936. 

In a letter to holders of Trustee Standard Investment Shares, the original 
sponsors point out that the fixed trust is believed to have outlived its use- 
—— — that the conditions of to-day demand a more flexible form of 

vestment. 


Tubize Chatillon Corp.—$3.50 Accumulated Dividend— 
The directors have declared a dividend of $3.50 per snare on account 


of accumulations on the 7% cumulative preferred stock, par $100, payable 
May | to holders of record April 10. The directors had previous! eciared 
a dividend of $1.75 per share which will be paid on April 1 to holders of 


record March 10. A dividend of $1.75 was. paid on Jan. 2 last, this ser 
penne A the first distribution on the preferred stock since Jan. 2 1933 when a 
ar quarterly dividend of like amount was dist.ibuted. 
we as of April 1 after the May 1 payment will amount to $15.75 
per share.—V. 142, p. 1305. 


Twin Coach Co.——Listing Approved— 

The New York Curb Exchange has — the listing of 472,500 shares 
of common stock, $1 par.—V. 142, p. 

Union Electric Light & Power Co. of Ill.—Earnings— 
FP” Calendar Years — 1935 1934 1933 1932 




















Gross earnings. -_.....--. $3,989,003 $3,944,657 $3,928.031 $3,907,374 
Operating expenses -_---. 37,289 30,956 019 ; 
Approp.forretirem'’tres. 1,017,290 ,010,013 1,008,425 1,008,902 
Interest charges... .-. 430, 642 44,871 468 ,226 486,814 
Net income.......-. $2,503,782 $2,458,816 $2,426,001 $2,378,107 
Preferred dividends- ~~ 480.000 480,000 480.000 480,000 
Common dividends.... 2,031,250 1,875,000 1,781,250 #£=1,500,000 
Balance, surplus _-_-_.- - def$7 468 $103 ,816 $164,751 $398,107 
Earns. per share on pref. $31.2) $30.74 $30.32 $29.72 


Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assels— $ $ Liabilittes— s . 
Property and plant35,978,710 35,976,492 | Preferred stock... 8,000,000 8,000,000 
Cash on dep. with Common stock...12,500,000 12,500,000 
Pe is cannes 128,437 128,438 | Funded debt... .. 7,125,000 7,375,000 
Due from Un. Elec. Interest payable... 196,570 203 .569 
Light & Power Dividends payable 120,000 120,000 
[ah tee ceoese 3,219,725 2,507,257|Sundry curr. liab. 1,433 1,228 
Other investments 396 439} Taxes accrued_.... 736,224 751,565 
Deposits for pay’t Retirement reserve 8,221,375 7,265,799 
of matured int., Other reserves... 928 1,767 
a eee 313,132 320,131 | Surplus.......... 3,665,770 3,673,238 
Prepaid accounts. 5,125 5,125 
Other def. charges 921,775 954,283 
7 WOGEE Giicdddéed 40,567,301 39,892,166 Wee tmudsndnd 40,567,301 39,892,166 





—V, 142, p. 972. 
Union Electric Light & Power Co. (Mo.) (& Subs.)— 
Consolidated Income Statement for Years End. Dec. 31 














193 
Total operating revenues__....-..--- $27 .993.991 $26,635,519 $26,505,164 
Maintenance RR i EE Se ,854, ; : 
HOLES AS ES SO 1,189,641 1.325.003 1,255,509 
AIRES: 1 RE ORLY 5 Fe 2,764,110 2,687,642 2, 645,605 
| on for income taxes_......... 841,505 ,095,243 1,174,355 
Net operating revenues__.......- $16, 344,131 $14,394,919 $15,007 .297 
Non-operating revenues_........--- Dr17,872 12,977 15,409 
I Si $16.326,259 $14,407,896 $15,022,707 
Interest on fanaca EE EE 4,614,700 4,634,550 ,807, 
Amort. of bond discount and expense 213.910 0 258,952 
Other interest charges__......-. --- 57 .020 127,461 124,995 
Interest during construction. _.... Cr13,401 r8,832 Cr10,073 
Preferred dividends of subsidiaries... 1,009,172 995,394 1,012,991 
Minority interests. ................ ,146 3,30 3,618 
Balance before deducting appropr. 
for depreciation............-..- $10,437,712 $8,432,928 $8,824,355 
Appropriations for deprecationreserve 3,781,293 3,795,108 3,631,731 
TELARC LAE CL ie F $6.656,419 $4,637,820 $5,192,625 
Divs. on pref. and common stocks... x6,376,385 4,540,148 5,919,000 





mee ee ee 


Balance, surplus -....--.-------- $280,034 $97 .672 def$726,375 


x Consists of $868,385 in 1935 and $868,148 in 1934 dividends on preferred 
stock and $5,508,000 in 1935 and $3,672,000 in 1934 divids. on com. stock. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— + $s Liabilities— $ $ 
Property & plant220,258,958 221,356,053 | Cum. pref. stock 13,000,000 13,000,000 
Cash on deposit c Common stock 52,500,000 52,500,000 
with trustees. 327,239 “e 8041 Pref. stocks of 
Reacquired secur 20,800 ,400 subsidiaries... 16,967,175 16,628,575 
a Other invests. 197 ,345 966. ‘919 Minority int. in 
Cash on hand and capital & surp. 
in bank.---- 873,658 1,197,602 of subsidiaries 91,723 128 ,464 
b Accounts and Funded debt, Co. 63,687,000 63,687,000 
notes receiv... 2,704,636 2,482,663| Funded debt of 
Due from affil’d a te a 28,769,700 29,043,700 
cos. on current Due to affil cos. 
account ..--- 8,118 5,333} (not current). ...... 1,886,887 
Deposits for pay- Serial fund. debt 
ment of ma- matur’g within 
tured .nt., &c. 1,134,507 1,157,404 one year. _... 24,000 34,950 
Inventories _... 2,144,302 2,268,129] Accounts payable 287,642 243,674 
Balances in closed Payrolls payable 269,107 216,369 
ee 7,143 20,608 | Due to affil. cos. 
Deferred charges 6,146,533 6,311,269 on curr. acct. 4,290 3,813 
Taxes accrued... 1,962,927 1,968,805 
Interest accrued 1,557,392 1,564,267 
Dividends pay. 460,506 461,017 
Consumers’ dep. 339,554 362,418 
Other current & 
and accr. liab. 106,021 147,002 
Contri. by cust. 
for constr. of 
property...-.- 420,405 377,429 
Reserves.....-.- 37,349,892 35,915,483 
RSS. 16,025,901 17,178,328 
TN ances chi 233,823,239 235,348,184 pa 233,823,239 235,348,184 


a After reserve of $206,832 in 1935 and $47,558 (which was classfied as 
other Foner ves in 1934 annual report) in 1934. 'b After reserve for doubtful 
accounts of $358,904 in 1935 and $402,645 in 1934. cc Represented by 


2,295,000 no par shares.—V. 141, p. 3087. 


Financial 
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Union Bag & Paper Corp.—1To Increase Stock— 
The stockholders at a meeting to be held April 14 will vote on increasing 
ear maeaame capital stock from 200,000 shares to 300,000 shares.—V. 142 


p 

Union Buffalo Mills Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.25 per = on account of 
accumulations on the 7% cumulative preferred s 00, payable 
April 1 to holders of record March 24. This co mpares with $1.75 f= d on 
Jan. 2 last, and on Dec. 31, Oct. 31, July 2 and Feb. 15 1934, prior to bo Sa 
no dividends were paid on this issue since Feb. 15 1930 when a regular 
semi-annual dividend of $3.50 per share was distributed. Le 142, p. 138. 


Union Street Ry., New Bedford, Mass.—Larnings— 

















Calendar Years— 1935 1934 1933 1932 
Gross earns. fromoper.. $749,218 $767 ,624 $720,405 $744,810 
Oo ting expenses... . 720,073 699,584 691,995 803,270 
I coene oo “en cert 11,471 13,315 16.397 W349 

nterest charges....... : , my e 
Taxes..... — it ay henenilh 53,308 52,203 45,063 49,357 
es inimundemanens $35. 635 ~ gur$2.523 $31,924 $122,032 
Previous surplus....... 451,864 448,107 483 455 606 ,623 
Adjust. of accts., &c.... Dri131 Cr1,234 Dr3,424 Dr1,136 
Credit bal. Dec.31... $416,098 $451,864 $448,107 $483 ,455 
General a: Sheet Dec. 31 

Assets— 1935 1934 Ltabilities— 1935 1934 
Cost of rallway...$2,039,.389 $2,022,898 | Capital stock. ..-.-. $2,437,500 $2,437,500 
Cost of equipment 1,398,648 1,388,360} Funded debt..... 250,000 250.000 
Cost of land and Notes payable.... -...... 30,000 

buildings... ... 2,403,562 2,403,890} Deferred credits... 35,498 37,480 
Gis coatioundiawe 48,917 67,101 | Accounts payable. 17,116 24,657 
Accts. receivable... 25,051 .036 | Deprec. and other 
Prepaid accounts. 8,459 12,342 reserves....... 2,248,254 2,195,666 
Mat’l & supplies... 26,239 51,338 | Prem. account new 

issues stock.... 545,800 545,800 
Profit & loss bal.. 416,098 451,864 

_ ae $5,950,266 $5,972,967| Total.......... $5,950,266 $5,972,967 

—V. 140, ». 988. 


Union Tobacco Co.—Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading priv- 
— i. common stock and voting trust certificates for common stock. 
p 


United Business Publishers, Inc.—Closing Chapter— 
See under Chilton Co. above.—V. 138, p. 4141. 


United Drug, Inc. (& Subs.)—Larnings— 
Years Ended Dec. 31— 1935 1934 1933 
Sales, less returns, allow. & disc’ts..$82,733,760 $78.43 ),489 $24,616,374 
x Cost of goods, sell. , gen, & adm. exp. 79.3 348,64 42 74,960, 525 22.589 ,677 














Net profit on sales............... $3,391 118 $3,478, 963 $2,026 ,697 
Income from investments._........- 101,171 131,076 277 .707 
Int. on b , notes rec., &c_.-. 47,990 55,608 75,444 
Excess of proceeds from sale of invest- 

ments over book value thereof... -. 356,629 ee”.  — Sadewoce 
Recovery in res of claims against 

the Director-General of RRs. (met). ...... eee). sheéele 
Recovery of claims against Liggett and 

Owl bankrupt estates_.........-.. 3 a So SS heieee 

aneous income.............. 16,085 8 | ear ee 

es SOO. 5 nimi didn sadisicis $4,161,526 $4.514.576 $2,379,848 
Interest on funded debt...........- 1,834,122 1,885,076 2 007.814 
Federal and foreign income taxes. -.-- 353.991 359,052 27 856 
Miscellaneous charges..........-.-.- 13,557 Re ee 
Discount on debenture bondsacquired -..... .....-. Cr868,085 
Loss from guaranteed leases.......-. 455.338 423.894 560.394 
Dividend on sub. preferred stock.... ||j$-.---. i -«---.- 4,080 
De MEE cacdbénsbtboanedinadon $1,504,518 $1,833.960 ~~ $647, 789 


Earns. per sh. 2. 1,400,560 shs. of 


ca mere eee $1.07 $1.31 $0.46 
sereciasion of $573.770 in 1935 $601,613 in 1934 and 
$805. 204 ‘in 1933, and precnion for replacement of fixtures and equipment 
amounting to $611,157 in 1935. 
we oT The above figures do not include the operations of Louis K. 
Liggett Co., a wholly owned subsidiary, for the year 1934 and for the three 
months ended March 31 1933, as of which date it was petitioned into bank- 








ruptcy. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Ltabiltttes— ‘ x 
x Land, bidgs.,ma- Capital stock....- 7,002,800 7,002,800 
chinery & equip.12,966,133 9,063,896) Funded debt... 35,975,700 37,148,700 
PPstdbiwcaceda 10,011 071 9,552,566) Notes payable... -....-.. ; 
Short-term notes Accts. payable and 
& call loans.... 570,000 1,903,800! accrued expenses 5,782,519 5,037,800 
Misc. market. sec. 1,135 110 1,361,411) Accrued interest on 
Notes & accts. rec. 4,274,974 4,039,533 funded debt.... 524,646 536,614 
Inventories .._..- 17,974,796 17,826,740) Prov. forinc. taxes 348,638 350,096 
Inv. & adv., &c.. 2,019,222 1,222,376} Reserve for contin- 
G’d-will, tr.-mks., gencies, &c_.... 2,043,480 2,704,617 
il tetinnen tied eetitenitii "10,401,169 10,401,169 | Capital surplus. .-y3,881,385 307 ,280 
Prepaid accounts. 581,040 436,114} Earned surplus... 4,374,348 2,690,197 
EE snentitin Ganeses 59,933,514 55,807,605 Bsa; a a 59,933,514 55,807,605 





x After depreciation. y Includes amount transferred from general re- 
serve account as of Dec. 31 1935 of $3, 574, 104.—V. 141, p. 3088. 


United Gas Improvement Co.—Weekly Output— 


Week Ended— Mar. 7 36 Feb. 29 '36 Mar. 9 °35 
Electric output of system (kwh.)..-. 81,548,918 81,563,150 73,590,271 
—V. 142, p. 1660. 


United Gold Equities of Canada, Ltd.—Larger Dividend 

The directors have deciared a dividend of 3 cents per share on the capital 
stock, standard shares, par $1, gig April 15 to holders of record April 6. 
Previously regular dividends of cents per share were paid each three 
months from April 20 1934 to and including Jan. 15 1936. A dividend of 
5 cents was paid on Jan. 15 1934. In addition, an extra dividend of 2% 
cents was paid on July 16 1934.—V. 142, p. 972. 


United Paperboard Co.—Out of Receivership— 
Receivers of the company have been discharged by order of the Chancery 
Court of New Jersey, the company has announced.—V. 142, p. 4178. 


United Publishers Corp.—Svuccessor Being Reorganized— 
See Chilton Co. above.—V. 139, p. 2693. 


United Rys. & Electric Co. of Baltimore—WNotice to 
Old Security Holders— 


The Baltimore Transit Co. (successor) issued the fo!lowing notice Feb. 28: 
By an order of the U. 8S. District Court for the District of Maryland 
it was ordered on Feb 1 1936 that all uncollected coupons for nterest due 
and payable prior to Jan. 1 1933 on any of the below-named issues be 
Bartimor for payment at the banking house of Alex. Brown & Sons, agency, 
altimore, Md., on or before March 31 1936, or thereafter at the office of 
John L. Swope, Vice-President and Treasurer of Baltimore Transit Co., 
402 Court Square Bldg., Baltimore, and that all checks ‘or dividends 
declared by United Rys. & E ectric Co. of Baltimore prior to Jan. 1 1933 
and not yet presented for collection be so presented es 
United Rys. & Electric Co. of Baltimore ist cons. mtge 50-year 
vee Rys. & Electric Co. of Balt. Ist consol. mtge. 5 oy “4s with 
9 coupon 
United Rys. & Electric Co. of Baltimore 5% 30-year funding bonds. 
United Rys. & Electric Co. of Baltimore income mtge. 4s. 
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4 at & Electric Co. of Baltimore 3-year 5% coll. trust conv. notes, 
ue 

United Rys. & Electric Co. of Baltimore 5-year 5 My gold notes due 1921. 
United Rys. & Electric Co. of Baltimore 5-year % conv. gold notes, due 


1 
Unies Rys. & Electr.c Co. of Baltimore 5-year 6% conv. gold notes. due 
Maryland Electric Ry. lst mtge 5% 25-year gold sinking fund bonds, 


extended at 6% 
Maryland Electric Rys ist & ref. m gold bonds, series A, 64% 
Lake Roland Elevated Ry ist consol mtge 5% gold bon 
Baltimore Sparrows Point & Chesa Ry Ist mtge 4%% gold bonds 
City & Suburban Ry. lst mtge 5% bonds 
All uncollected coupons for interest due and payable prior to Jan 1 
1933, on any of the below-named issues should be presented for payment 
at the office of John L Swope, Vice-President and of Baltimore 
Transit Co., 402 Court Square Bl timore, Md 
Baltimore Traction Co. ‘North Baltimore Div. ) ist mtge. 5% gold bonds. 
Central Railway Co. consol. Ist mtge. 5% bonds. 
Baltimore City Passenger Ry. Ist mtge. 5% gold bonds.—V. 141, p. 938. 


United States & Foreign Securities Corp.—Option 
Extended— 


The > = y has —— the New York Stock er that the — 
granted to nest B. lracy, President, to purchase 15 shares of com- 
mon Se at ange per share, expiring on ‘March 1 1936, has been extended to 


Income Account for Calendar Years 





1935 1934 1933 1932 
Cash divs. received_.... $1, 132. 474 $1,029,036 $906,701 $900 ,367 
Int. rec’d and accrued... 136 01 17 105, 655 257,153 377 ,804 
Other income. ......... 33,803 sci aattins,  $.-, ...: pitliainemaaaide Y indiee 
Total income........ $1,302,294 $1,134,691 $1,163,854 $1,278,172 
hen onukieme |< amine i -), gudeamtehiee ,. (2 1 pt eeaaia 
Net realized loss on in- 
vestments. .......... prof32,476 121,988 301,074 3,671,093 
t on syndicate par- 
RD et tcaindin, “adil FE re Cr9,257 
Cap. stk. & other taxes. 59,359 16,324 ———- 8 sees 
Other expenses... ..... 123,517 101,278 113,751 115,837 


penses 
Prov. for Fed. inc. taxes 25,500 











Operating profit... $1,126,393 $900 ,620 $699 ,97 Lloss$2499502 
Reduc. of a Po bd . for & re- 

fund of ederal tax ap- 

plicable to prior years  -..... Ey Gt eee 

Net income. ......<. $1,126,393 $912,622 $699 .971 loss$2499502 
lst preferred dividends. 1,260,000 1,260,000 2,219,445 341,490 

Loss for year........ $133 ,607 $347.378 $1,519,474 $2,840,992 


Note—Approximate difference between cost and indicated value of 














investments, excluding investment in United States & International 
Securities Corp., which is carried at $1: 
POGOe O68 OB BOO. Sl 1GBE ci ccccecccccecuceccedsstesss $4,860,985 
RERTOEE G5 GB HOG SL BOS Ek co dcnndédccwcousdeodénsuseda 4,122,187 
Oe Se Tae ONE... cactcndvdisedstaddsobtaocedsii $8,983,172 
Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ ~ 
CE a 622,755 986,173 | Acc’ts payable... .. oncom 16,816 
Acc’ts receiv., ac- Res’ ve for taxes... h39,300 10,000 
cured int., &c.. @154,071 68,379; a Ist pref. stock..21,000,000 21,000,000 
Securities, at cost. 31,332,552 31,083,784 b 2d pref. stock... 50,000 50,000 
d Inv. in U. 8. & e General reserve. 4,950,000 4,950,000 
Int. Sec, Corp... 1 1'c Common stock... 100,000 100,000 
Capital surplus... 954,329 954,329 
f Operating surplus 5,015,748 5,057,193 
ES wtitimenie 32,109,378 32,138,339 GE ceancdedd 32,109,378 32,138,339 
a Represented by 210,000 no par shares. b ay by 50, = no 
+ age c Re ted by 1,000,000 no par 94,100 shares 
ref. and 1,987,653 shares common stock. e Set up out of $5,000.000 


Dec. 31 1934, $5,057, 194: net income for year 1935, $1,126, 6.393: di vidends 

on securities owned declared in 1935 but not received until 1936, $92,161; 
total, $6,275,748 dividends on ist pref. stock, $1,260 60.000: balance at 
Dec. 31 1935, $5,015,748. g Includes dividends receivable. h Includes 
accrued expenses, ‘Ke. 

Notes—Securities, at cost, include 15,000 shares common stock of the 
corporation under option to the President until March 1 1939 at $25 per 
share. Calculating marketable securities on the basis of current quotations 
of Dec. 31 1935 and caiculating the company’s own common stock and 
securities without regularly quoted market at the nominal value of $1 the 
indicated value of securities owned was greater than the above bookvalue 
by approximately $4,122,187.—V. 141, p. 2909. 


United States ro Card Co. (& Subs.)—Earnings— 











Calendar Year— 1934 1933 1932 
pita aS 136. 863 $1,110,417 $682,071 93 ,968 
Depreciation . ........- 221.090 "231 ‘699 230 336 225,356 
Federal income tax... _-. 61,500 78, ‘277 ae. "Sieee 
Exti ment of dis- 

De sccghenecices —ebtebits ~. “—teemelD 11) Gieaewe 63 362 

Net income ......-..- $704,273 $800.440 $409,725 $105,250 
RIE ENE 789,104 690 ,466 v94,552 197 ,276 
Shares of capital stock 

I i a at ee 394,552 394,552 394,552 394,552 
Earnings per share. - - . - - $1.78 $2.03 $1.04 $0.26 

Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilittes— $ x 
eo cdisibine 557,091 556,738] Accounts payable. 163,468 198,018 
U. 8. & Can. Govt. Dividends payable 197,276 295,914 

securities... ... 4,306,789 4,814,757) Federal income tax 61,500 78,277 
Other securities... 105,300 201,308} Special reserves... 790,890 909 ,403 
Acecrd. int. receiv. 37,712 42,762) Capital stock .._.-. 3,945,520 3,945,520 
x Notes and accts. Paid-in surplus... 1,182,128 1,182,128 

receivable... _. 461,478 494,715| Earned surplus... 4,982,838 5,055,582 
Inventories... .. 1,972,933 1,683,443 
y Land, bidgs., ma- 

chinery, eas 3,797,791 3,794,848 
Patents, trade-mk. 

and good-will. — 1 1 
Deferred charges. . 84,526 76,269 

Ss Aes th wile 11,323,620 11,664,842 Total. ........11,323,620 11,664,842 





x Less reserve ¥- cash dome and doubtful accounts of $69,780 in 
1935 and $84,798 in 1934. b Re ter reserve for depreciation of $3,553,540 
in 1935 and $3,475,198 in 1934.—V. 142, p. 973. 


United States Rubber Co.—Annual Report— 

F. B. Davis Jr., President, says in part: 

The present tax laws prevent consolidated returns. Company has been 
dissolving a number of its subsidiary companies. During the year 12 
corporations were dissolved. Company as now constituted includes 56 
subsidiary and affiliated corporations. 34 of these are included in the 
consolidated balance sheet. Of the 34 corporations, 20 are outside of the 
United States. In the indenture under which the first mortgage bonds 
were issued are certain restrictive requirements including the maintenance 
of $30,000,000 of net quick assets by subsidiary companies. This require- 
ment has been carefu y observed by company but it effectually prevents 
the dissolution of all subsidiary companies. 

In Nov. 1935 compan my Pr urchased the assets of the Firestone Footwear 
Co. and has consolidat e business so acquired with its other footwear 
activities. 


Chronicle 


1837: 


Consolidated “ae Account for Calendar Years 








935 1934 1933 1932 
Net sales... .. <ae----8127. 793 ,615$105,476,872 $98.26, 665 $78,300. 091 
b Operating profit... .. 17,856,233 10,485,914 10,385 375 186 
Depreciati on reserve... 5,58. ,879 S '066 :400 6,462,612 6.541.313 
Interest _ cobuee 3.459.784 3,631 ‘869 3,845,849 4,381,519 
Prov. for Fed. & foreign 
income taxes...... .. 1,535,959 Bee ete «=. wcndue... adbnce 
a I atta cs tn se $7,278,611 $595,335 $76,913 loss$9617646 
Misc. chges. incl. divs. 
on min. dae 870,379 42,502 220,939 121,631 
Sivewety GUmee., cenace | eeaese, eacguin 1,108,386 
For’n 2 exchange ee ee »203 
A . of securities. _ ee ee . 
A —% of plant p’ y 
Gene When. | Bose® |. :esnces.“s > ibttess  ....eeeene 
pee eee 429,036 494,571 
Difference between par & 
i re, © Cr692,733 Cr1,449,103 
Excise tax for prior years 
paid under protest... $$___... ak 
Prov. for cont cies. 1,300,000 Sone eee: °C BO eewe 
Develop.chges. RI OE Sent ot A Ogata  ° dee 
Divs. rec. from U. §8. 
De Pees ae CVGee nee... ‘aciuse & abeuan .. douse 
of disct. & exps. on 
bonds, ET ee ! ear ae Gis . edsaee 
Prov. for est. losses on 
ee Ge ee oe Sf nee es 
i sur$2 231,378 $543 ,608 $606,338 $10,353,374 
Previous deficit. ..... _- 28,101,780 27, 558, 172 26,951,834 16,593,460 





d Profit & loss deficit.$25,870,402 $28,101,780 $27,558, ed $26,951,834 


b After cotnemes cost of s sold, selling, administrative and general 
expenses. es amortization -d ‘the year 1933 of $127, "754. d Sub- 
ject to determination of Federal ta 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 ¥ 
Assets— $ Liabilities— $ $ 

cPlants,prop.,&c 66,941,851 73,746,840) Preferred stock. 65,109,100 65,109,100 
ee nate ke 11,141 1.828 10,979,722 | b Common stock 13, 696, 563 11,465,185 
Market. securs. 147, ‘398 253,754! Min. int. in subs 15,700 315,700 
Accts.& notes rec 22, 118, 139 17,212,103| Misc. notes pay. , 220,871 
Finished goods. 16,158, ‘020 14,613,939} Accts. payable. 8,358,485 48,131,662 
Mat’ls & suppl., Accr. int. &liab. 6,768,131 4,340,930 
incl. goods in 6% % serial gold ~ 
Tee 12,980,143 14,684,131; notes (current) -----. 1,485,000 

U. 8. Rubber Ist mtge. U. 8. 

Plant’ns, &c. 22,893,657 24,108,837; Rub.Co.Bldg., 
U.S.Rubber Co. New York... 800,000 800,000 
notes & bonds  ...... 1,476,522| Notes payable “4 

Insurance fund for purchase of 
at cost... . Gane  ~éceace SOR ana’ sevaud 136,883 
Securities of con- Ist & ref. M. bds 51,000,000 51,000,000 
trolled cos... 3,976,791 3,675,950\6% gold notes... -..... 5,000,000 
Misc. investm’ts 77,688 1,161,325) Dominion Rubb. a 
Prepaid and de- Co., Ltd., 68. 2,436,200 2,444,000 
ferred assets... 1,409,475 1,490,792/6%% ‘gold notes 5, 945, 000 9,577,000 
Good-will, pats., Reserves. ...... 4, 749, 198 3,377,585 

Sy ae QE A See a See a 

BO ssssack 159,318,377 163,403,916| Total_.....- 159,318,377 163,403,916 





a Good-will, patents, &c., carried on the books of the company at $59,- 
168,645, is shown y a deduction ye ha the book value of the common stock. 

Re presented ay 464,371 4a c After depreciation reserve of 
$63, 385. 692 in 1935 and $57, 16,417 in 1935. d Includes acceptances 
payable. 


To Vote on Sharing Plan— 

The stockholders on April 21 will consider extending the managers sharing 
plan from the year 1939 to the — 1946; also approving the stock option 
~~ gag | ag directors of the company to purchase common stock. 
—vV. ~*~ * 


U. S. Rubber Plantations, Inc. (& Subs.)—Zarnings— 
Pon for Calendar Years 


935 1934 
$067, 695 $1,735,842 














A ED, «csi enchant watines 398 “932 loas$oo%- 2 05 
Previous surplus ....... 2,616,827 880, 984 801 052 1 492. 157 
Dividends paid - . ~~ ...-. Sp ee eee 
Balance, surplus - .. .- $3,084,521 $2,616,827 $880 ,984 $801,052 
Consolidated Balance Sheet Dec. 31 
(According to cabled advices) 
1935 1934 1935 1934 
Assets— $ x Liabilities— $ $ 
RMI Sete 2 12,427 19,383 | Accounts payable. 949,637 1,131,793 
Accts. receivable. 64,151 47,350 | Res. for ins., leave 
Inventories... ... 746,437 626,144; exp., &c_...-... 349,969 338 ,439 
a L'd, equip... &c_ 26,430,772 27,480,195 | Open 
Prepaid & U. 8. Rub. Co_. 4,893,657 6,108,837 
i OS EAS 23,997 22,823'b Inv. of U. 8. 
Rubber Co... .. 18,000,000 18,000,000 
Pn whasaccee 3,084,521 2,616,826 
Ns atte 27,277,785 28,195,895! Total.......-.. 27,277,785 28,195,895 


a After reserve for depreciation and amortization of $11,618,686 in 1935 
and $30. 497,691 in 1934. b Represented by the entire capital stock 
($10,000 000) of United States Rubber Plantations, Inc., and $8,000,000 
advance for development.—V. 140, p. 1856. 


United States Steel Corp.—February Shipments— 
See under “Indications of Business Activity’’ on a preceding page. 


Vice-President Dies— 
ty E. Ellis, Vice-President since 1932 died on March 10.—V. 142, 
Dp. ; 


Valve Bag Co.—Preferred Dividend— 

The directors have declared a dividend of $1.50 os aes on ne 6% 
cumulative preferred stock, par $100, payable April 1 to holders of record 
March 16. Similar distributions have been made quarterly since and 
including April 1 1933, this latter payment being the first to be made 
on this issue since April 1 1932, when a regular quarterly payment of $1.50 
per share was made. 

Accruals after the pare of the April 1 dividend will amount to $4.50 
per share.—V. 141, p. 4029. 


Virginia Sicnlans & Power Co.—Larnings— 


Period ae Dec. 31— _1935—Month—1934 1935—12 Mos.—1934 
$1,344,136 $1,319,335 $15. 308.729 $15,147,329 








Oo am Sie, nip eit te tails 603,553 503,649 6.050.321 5,950,127 
aintenance.......... 85,29 179 1,003,688 982,237 
sy RRS Ae RY. 2 79,135 172.129 1;586.728 1,818,103 
Int. & amortization . . . _ 142,135 158.587 1,974,245 1,898,474 
Balance............ §4384.016 $399,789 4 693,745 $4,498,426 
Appropriations for retirement reserve _ ........-. ‘(000 1,800, 
Preferred dividend requirements._...........-. ? 171,632 1,171,611 
Balance for common dividends & surplus-.----- $1,722,113 $1,526,815 


a The redemption of — A and series B bonds which were called for 
payment on Dec. 2 1935 will _— eatly reduce, if not eliminate, Federal income 
taxes for the taxable year 1935. uring the last three months of the year 
the com y reversed accruals of approximately $200,000, of which $50,000 
— ‘applied ed to October, $100,000 to November and the balance to Decem- 




















1838 Financial 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
a Property, plant b Preferred stock.19,216,685 19,216,685 
& equipment. ..73,877,424 74,860,078 | c Common stock. .15,137,260 15,137,260 
bh Ghtheduahee 1,571, 1,308,774] Bonds. .......... ,037,000 33,720,000 
U. 8. Treas. bills... 2,000,156 -...... Accounts payable. 372,720 339,318 
Notes receivable... 41,943 44,505| Customers’ dep... 211,676 265,083 
Accts. receivable... 1,189,162 1,276,084|Int. &taxesaccrd. 591,936 737,836 
Materials & suppl. 734,628 56,061 | Sundry liabilities... 107,560 
Appli.onrental... 373,776 62,252] Retire. reserve... 5,341,894 5,883,897 
wee 53,265 73,516 | Opera reserves ,616 279,884 
Misc. investments 111,943 33,982 | Unadjusted credits 25,667 33,547 
Sinking fund cash. 83,280 163,842 | Surplus.......... ,344,549 5,303,469 
Special d its... 417,677 446,748 
Unamort.debt disc. 
& expense... ... 4,412,273 1,977,263 
Unadjusted debits 13,112 21,437 
, NARA 84,879,785 81,024,541] Total..... ...-. 84,879,785 81,024,541 





a Including $299,135.97 capital surplus. b Representen by 195,297 4-6 
shares (no par) $6 dividend erred stock. c Represented by 2,788,445 
shares (no par), including 280 shares reserved for outstanding scrip and 
shares of prior issues.—V. 142, p. 312. 


Walgreen Co. (& Subs.)—Sales— 


Month of— 36 9 1934 : 
January ..........---. $4,744,590 $4,698, $4,303.469 $3,664,964 
5,059,467 4,637,407 4,079,749 3,248,372 


Walker Mfg. Co.—Accumulated Dividend— 

’ The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, par $50, payable March 
16 to holders of record March 6. This compares with $1.50 paid on Nov. 1 
and Aug. 1 last, 75 cents on May 1 1935, $1.50 on Feb. 1 1935 and 75 cents 
per share in each of the five ding quarters. 

Accumulations as of Feb. 1 after the payment of the current dividend will 
amount to $2.25 per share.—V. 141, p. 2131. 


Walworth Co.— Meeting Adjourned to April 13— 
Due to lack of a — the meeting of stockholders scheduled for 
March 11 has been adjourned until Apvil 13.—V. 142, p. 1661. 


Washington & Old Dominion Ry.—Successor, &c.— 
See Washington & Old Dominion RR. above.—V. 140, p. 1856. 


Washington & Old Dominion RR.— Acquisition, &c.— 

The Interstate Commerce Commission on Feb. 26 issued a certificate 
(a) permitting G. C. Baggett, receiver of the Washington & Old Dominion 
Ry., to abandon that company’s entire line of railroad in Arlington County, 
Va., as to inter-State and foreign commerce, and operation of the Southern 
Ry’s Bluemont branch in Arlington, Farifax, and udoun Counties, Va., 
and (b) authorizing the Washington & Old Dominion RR. to acquire and 
operate the line in Ae Smnaaee County, Va. 

The operation by the ar ey aoe & Old Dominion RR. of the Southern 
Ry.'sBluemont branch, under lease, was also approved and authorized. 

The report of the Commission says in part: 

On Dec. 5 1935, G. C. Baggett, receiver of the Washington & Old Dom- 
inion Ry. applied for permission (a) to abandon the old company’s entire 
line of railroad extending from Rosslyn to Bluemont Jct., 5 miles, in Arling- 
ton County, Va., and (b) to abandon operation of the Southern Ry’s Blue- 
mont branch a from Alexandria to Bluemont, about 54 miles, in 
Arlington, Farifax, and Loudoun Counties, Va.; and the Washington & Old 
Dominon RR. (the new company), applied for authority to uire and 
operate the old company’s line in Arlington County. On Jan. 2 1936, the 
peed company applied for authority to operate the Bluemont branch under 


ease. 

The old company owned and operated the line from Rosslyn to Bluemont 
Jct. and a line from Thrifton to Great Falls, and operated the Bluemont 
branch under a lease from the Southern, from July 1 1912, until Jan. 29, 
1932, when its properties were placed in the hands of receivers. Abandon- 
ment of the Thrifton-Great Falls line, 12.1 miles, was permitted by certifi- 
cate dated March 4 1935. 

Sale of the Rosslyn-Bluemont Junction line was authorized by the court 
having jurisdiction over the receivership proceeding, by decree dated Nov. 
27 1935. _The new company has been incorporated in Virginia, for the 
purpose of taking that property over for continued operation. It proposes 
to operate the Bluemont branch, also, under a new lease eement with 
the Southern. To finance acquisition of the former line, it proposes to 
issue $35,000 of capital stock. [The necessary authorization to issue the 
stock was approved by the ICC on March 3 1936. 

The proposed lease with the Southern is to be for a term of 10 years 
subject to re-entry by the lessor if the lessee defaults in the payment of 
rent. The lessee agrees to pay a minimum annual rental of $6, , in 
monthly instalments of $500; but, when gross revenue from operation of 
the demised property amounts to $250, , but does not exc . ° 
the annual rental is to be 3% of such revenue: when exceeding $300,000, 
bus age more oes $400,000, 5%; and when in excess of $400,000, then 10%. 
—vV. a , 


Watertown Light & Power Co.—Bonds Called— 

The Empire Trust Co., trustee, is notifying holders of first mortgage 
5 fe 50-year gold bonds dated Jan. 1 1909, that $15,500 principal amount 
of these bonds have been drawn by lot for redemption on July 1 1936 at 
105. _ Bonds should be presented for payment at the offices of the trustees, 
120 Broadway, New York.—V. 142, p. 639. 


Webster Eisenlohr, Inc. (& Subs.)—EZarnings— 





Calendar Years 1935 1934 1933 1932 
Gross profit........... $1,065,778 $1,095,024 $744,022 $588,338 
Sellg., adm. & gen. exp. 997 ,304 1,037 ,397 775,220 659 ,009 
Miscell. charges (net) - —— 66,475 5,3 42,449 15,398 
Depreciation ___.__.__— 92,100 106,240 106,141 111,516 
Loss on sale ofleaftob.. ___._. 6,226 , ,619 
ae Gee Gee Cl keen; pee ' 

a Soe $90,102 $120,158 $239,660 $330,005 


Note—The gross operating profit for the year does not include any 
charge for processing taxes subsequent to June 1 1935. Such charges were 
accrued in the amount of $57 ,752 and of that amount $54,650 was deposited 
with a surety company. The entire accrual was reversed as of Dec 31 
1935 and the deposit with surety company refunded in Jan. 1936. 


Consolidated Balance Sheet Dec. 31 











Assels— 1935 1934 Liabilities— 1935 1934 
Beatié chbkiaed $455,423 $406,881] Accounts payable. $10,020 $26,735 
Amts. dep. with Accrued liabilities _ 22,928 12,110 
surety co. as coll. Notes payable to 
for bond re pro- ne ae Sree 100,000 67,320 
cessing taxes, re- Drafts payable in 
funded in 1936__ 8 ee ea? guilders for leaf 
Accts. receivable... 472,723 469,302 tobacco, subj. to 
U. 8S. Treas. notes whse. or trust re- 
& ctfs. ofindebt -—..-.-- 257 ,409 GR ci. Chica xc Tee eres ae 
Inventories... -.-.. 2,424,327 2,118,318) Prov.for future pay 
Prepaid expenses. 8,473 7,102 conting., &c___- 79,074 80,995 
Other investments 12,673 12,673 | Min. int. in sub. co 18,802 18,249 
Items of uncertain c Preferred stock. 726,500 781,500 
ES 3,663 3,663|}b Common stock. 409,313 409,313 
Pref. stock for re- Capital surplus... 838,031 889,801 
tirementatcost. -...-.. 540; Surp. approp. for 
a Land, bidgs., &c 802,121 881,974 pref. stock red_. 2,273,500 2,218,500 
Good-will........ 1 he ar wal de 436,764 346 ,662 
ie intel a ae $4,234,054 $4,157,862 ET ds uc tos etn $4,234,054 $4,157,862 


a After depreciation of $1,824,308 in 1935 and $1,735,697 in 1934. 
b meprenented by 409,313 shares of no par value. c Cumulative dividends 
unpaid since April 1 1931.—V. 141, p. 3241. 


West Point Mfg. Co.—Eztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to a regular eye! dividend of like amount on the common stock, both 
payable April 1 to holders of record March 14. An extra dividend of 50 cents 


Chronicle March 14 1936 
was paid on A 1 1935, and extra dividends of $1 share were dis- 
tributed in of the six preceding quarters.—V. 142, p. 640. 


West Penn Electric Co. (& Subs.)—Earnings— 
Calendar 4 
events $34 1350929 $32.495-349 











O ti Dh. +i eeagihdin® Gdseongeadeqoed 
N cm apernting SD. dive cmihwaeausasougudo 6% 348,371 381,722 
Totel CROCS nn nne anand éncsccannhocesdns $34,899,301 $32,807,071 
O CE GRE cdowccuvesceseccecuccecos oT 881 386 11,531,617 
IND n . inicin taeahel «ah on wmidin > ale 2,813,445 2,675,951 
WEEE EROEEED CEE. coccoccenckuined cdbbeenten 952,632 851,767 
ORE? CARER coniwre wtidusiens cnebenatiethandsoenoce 2,858,649 2,499,227 
Reserved for renewals, retirements and depletion... 2,778,907 2,419,181 
Geass GONG. « «cc nshie ctbitteébha cossseucen $13,644,281 $12,829,327 
REI cine chased deh dattstitdetdarasthuate 5,160,992 5,167,627 
Amortization of debt discount and expense... 234,995 215,147 
Preferred dividends of subsidiaries............ ,803,942 2,803,682 
Miscellaneoug deductions- ~~ -.............-.-..- 118,871 127,092 
Pe... . snedecvequstbabocbbenenods $5,325,481 $4,515,779 
—vV. 140, Pp. 2555. 


West Texas Utilities Co.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $6 cum. pref. s , no value, payable April 1 
to holders of record March 14. Similar distributions have been made each 

uarter since and incl. Oct. 1 1933, prior to which ar quarterly divi- 
dando of $1.50 per share were paid.—V. 141, p. 3706. 


Westchester Service Corp.—No Trustee Appointed— 

At the March 10 hearing in New York City before U. 8. District Court 
Judge Alfred C. Coxe, the Van Suetendael committee opposed proposals 
by another committee to reorganize the debtor under the management of 
a competitor, and to appoint a trustee the position that additional 
earnings experience under present conditions was necessary to permit the 
intelligent formulation of any plan of reorganization, and that the expense 
of a trustee should be avoided. No trustee was appointed and the hearing 
was adjourned to April 29 1936.—V. 142, p. 475. 


Western Assurance Co.—Large: Dividend— 

The directors have declared a semi-annual dividend of $1 per share on 
the capital stock, par $20, payable April 1 to holders of record March 24. 
This compares with 60 cents d each six months from A 3 1934 to and 
including Oct. 1 1935. A dividend of 40 cents was paid on Jan. 2 1932. 


—V. 138, p. 1764. 
Western Auto Supply Co.—Sales— 


— 1936 1935 1934 1933 
PR ng ob asaccccese $1,116,000 $1,116,000 $870,000 $666 862 
February - -. - - --.------ .085,000 995,000 882,000 651,000 


y 
—V. 142, p. 975. 
Western Electric Co., Inc.—Earnings— 














Calendar Years— oe 43 1933 1932 
oe ee ee 105.416.801 91,807,396 69,510,882 117.849,843 
ous income (net)....- ° 801,338 2,091,827 1,903,628 976,338 
a cae 108.218,139 93,899,223 71,414,510 118,826,181 
BA ogegerncnmmpge 102'864.997 98'481'160 81,905,161 127,857,945 
Interest deductions. ..-- 2'732'863  3°169'611 3.281.853 3,594,208 











Net income.......-.- 
Earns. per sh. on cap.stk. 


t. 
ae table includes results of Western Electric Co., Inc., and 


its equity in the profits and losses of subsidiary and associated companies. 
Balance Sheet Dec. 31 (Company Only) 


2.620.279 x7.751,548 13,772,504 12,625,972 
$0.44 Nil Nil Nil 











1935 1934 1935 1934 
Assets— s $ Liabilities— $ $ 

Wy Ren kcecece 8,672,327 8,672,327 4 Capital ene 142,500,000 
Bl ., service, eserves, depre. 

eet" mach 115,452,656 116,224,832 “., —— 67,330,462 64,024,768 
Small tools, furn. , workmen's 

and fixtures... 12,997,451 13,231,264) compensation 250,000 200,000 
Investments.... 57,024,692 60,779,259/| Res., unemploy 

b Def’d receiv... 1,699,539 427,273 sme twe.)  decdace 1,190 
. Prepd.ins.&rent $279,509 270,347 | Res., other self- 

c Merchandise . 45,094,152 50,744,192; insured risks. 189,817 182,060 

Adv. to suppliers 285,494 1,654,684! Long term liab. 33,871,597 469,474,526 

b Accts. receiv.. 15,111,739 12,540,768| Payrolls&supp. 3,963,799 3, ,880 

c Market.secur. 6,509,015 25,567,702} Acer.taxes&int. 1,421,21: 2,282,154 

Cash & deposits. 2,955,722 6,722,086| Sub.d&assoc. cos. 854,872 970,376 

Other accts. pay. 930,469 572,834 

Drafts payable. 1,028,534 607,729 

SE aeccont 13,741,534 12,579,222 

= 266,082,296 296,834,739' Total .....-.-. 266,082,296 296,834,739 


presented by 6,000,000 shares, no par value. 
Si J c At the lower cost of market. d Of these amounts 


b Less reserves. 
$33,871,597 in 1935 and $34,474,526 in 1934 is evidenced by demand notes. 
Contingent Liabilities, Dec. 31 1935—On notes guaranteed, $1,853,025; 
on obligations under certain conditions to repurchase the common stock 
of Graybar Electric Co., Inc. (amount indeterminate). 
Consolidated Balance Sheet Dec. 31 
{Consolidating accounts of company and its 100% directly owned subs.] 








1935 1934 = ty 
Assets— $ $ Liabilities— 
x Total plant. ..142,804,365 ieee ees —_ capital. 142,500,000 142,500,000 
a Total invest... 23,327,278 26,613, es: 
b Pats. & g’dwill Depr. of plant 70,058,284 67,273,282 
Teletype Corp 23,562,580 23,881,918 Work.compen. 320,000 255,000 
Prepaid charges. 3,827,588 4,318,823 Unempl. bene- 
Def. rec., lessres 2,211,950 2,463,101 = ee = ite <= ebeneblnat 1,190 
Mdse, mat’ls & ther ns. 
supplies c_... 49,071,288 54,175,915} risks...-.-.. 491,152 507,579 
Adv. to suppliers 285,494 1,654,684 Foreign exch. 197,284 645,200 
Notes rec. & tr. e Lonesome Ze? 36,416,197 Masa ft > 
accept. less res 101,760 123,106 | Mtges. payable. : , 
a Accts receiv.. 16,431,755 14,530,442| Notes payable... 500,000 500,000 
c Market secur. /7, 808 25,665,208} Accts. payable: 
Cash & deposits. 4,233,213 8,412,145] Payrolls&sup 4,305,417 3,768,119 
Accr. taxes & 
interest.... 1,951,057 3,335,164 
Sub. & assoc. 
cos. not con- 
solidated - . 702,188 874,523 
GE ccouman 1.6130 1 a ae 
Drafts yable. 1,028, , 
a Rag Ec 13,741,534 12,579,222 
THO Usetaes 273,666,079 306,294,326; Total ....-.-- 273,666,079 306,294,326 





a Less reserves. b Cost, less amortization. c At the lower of cost or 
market. d Represented by 6,000,000 no par shares. e Of these amounts 
$36,116,197 is evidenced by demand notes in 1935 and $36,268,730 in 1934. 

x At cost less $8,233,30 charged off in 1932 to a reserve accumulated in 
prior years to provide for anticipated decline in plant costs, and after 
deduction of obsolete, worn-out and excess plant written off or retired. 

Contingent Liabilities Dec. 31 1934—On notes anteed, $1,053,025, 
on obligations under certain conditions to repurchase the common stock 
of Graybar Electric Co., Inc. (amount indeterminate).—V. 142, p. 140. 


Western Maryland RR.—£Earnings— 
—Fourth Week of Feb.— i 1 to Feb. 


Period— 1936 1935 193 1 
Gross earnings (est.)... $438,759 $333,445 $2,793,873 %2,460,767 
—First Week of March— ——Jan. 1 to March 7-—— 
Period— 1936 1935 193 3 
G:oss earnings (est.)-... $310,841 $333,098 $3,104,714 $2,793,865 
—V. 142, p. 1661. 
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Western New York Securities Corp.—To Resume Divs. 


The directors have declared a dividend of 5 cents share on the com- 
mon stock, payable April 1 to holders of record M 20. This will be the 
first payment made since Sept. 30 1931 when a dividend of 10 cents was 
paid, a similar dividend was paid on June 30 1931 as inst 25 cents per 
share distributed each three months previously.—V. 133, p. 4174. 


Western Pacific RR.—To Sell $1,500,000 4% Notes— 


The bondholders, it is announced, will be offered the right to subscribe 
to $1,500 .000 of 4% trustees’ certificates due in nine months, and callable 
on 30 days’ notice. Thé Reconstruction Finance Corporation has agreed to 
take up the unsold portion of this issue. The funds are needed as part of 
the company's rehabilitation p m. 

ey the program, it is said, will require a total of $10,000,000. 
It is planned to take up these certificates when the reorganization program 
becomes effective through the use of RFC funds. The RFC has to 
take new first m bonds in the reorganized carrier in return for the 
new funds. It is expected that in the meantime a total of $3,000,000 in 
receivers’ certificates will be sold this year to finance a portion of the pro- 


gram. 
Some of the larger bondholders have already indicated their willingness 


to purchase a portion of the receivers’ certificates as a short term invest- 
ment.—V. 142, p. 1661. 


Western United Gas & Electric Co. (& Subs.)—Zarns. 

















Calendar Years— 1935 1934 1933 1932 
Operating revenues. _-_-. $7 ,567 ,424 »22a, ; ; . 
Shamtien expenten taal | $7,223,291 $6,865,181 $7,348,770 

retirement expenses). 4,412,194 4,183,682 3,694,766 3,878,509 

Net oper. revenues... $3,155,230 $3,039,609 $3,170,415 470,261 
ye ENTE a Se 713,549 543 ,057 681,149 - 614,612 

Net oper. income.... $2,441,681 $2,496,551 $2,489,266 $2,855.64 
Other income........ 4,397 18,501 . 18,721 . 378329 

Gross income... _._.. 2, : 

Asus of dae ee $2,446,078 $2,515,052 $2,507,987 $2,871,978 
Sites cobuouon 82,848 85,355 86,191 86,619 
Mabie de chebaeee 1,436,828 1,434,478 1,435,037 1,415,075 

Available for divs.... $926,402 $995,219 $986,759 $1,370,285 
Preferred dividends.___ - : "$33, 
Common dividends... _ o Seu _ _ $30 000 500,000 

Bal. carried to surplus $92,962 $161,529 $33 ,069 $36,596 


x Includes dividends amounting to $208,423 declared Sept. 
charged to paid-in surplus. 4 . ee 

On Dec. 30 1935 the company, with the approval of tme Illinois Commerce 
Commission, issued 6,142 shares of 6% preferred stock to Western United 
a + in exchange for a like number of shares of the company’s 64% 
preferred stock and paid that corporation $15,355 as the difference in market 
value of these stocks determined by the Commission. As a result of this 
exchange of stocks, the yearly dividend requirements of the company are 
reduced $3,071. In addition, 146 shares of the company’s own 6: % 
preferred stock reverted to the company upon the liquidation of the Em- 
ployees’ Savings Funds, so that the company has ts treasury 6,288 shares 
of its 64% cumulative preferred stock. nder the Business Corporation 
Act of Illinois, so long as these reacquired shares are held in the treasury, 
they render unavailable for dividends a portion of the company’s surplus 
equal to the par value of the shares, or $628,800. The only way to cancel 
these shares is to reduce the authorized capital. 

Therefore the directors at a meeting held Feb. 10 1936 adopted a resolu- 
tion to provide for submitting to the s olders at the annual meeting 
March 12 1936 an amendment to the articles of incorporation, reducing 
the number of 644% cumulative preferred shares which the company is 
authorized to issue by 6,288 shares, and canceling these treasury shares. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— ' $s Liabilities— $ 
yo prop., rights 6% preferred stock 6,600,200 


ise, &c_ ..41,140,184x40,974,113 | 644 % pref. stock.. 6,670,400 7,300,000 


Pref. stock disc. & Common stock... 1,000,000 1,000,000 
exp. in process of Funded debt... ..25,800,000 25,800,000 
eee ae 23,963 | Deferred liabilities 313,892 336,201 

Mise. investments 14,306 13,643} Acccounts payable 260,342 253,189 

Funds & spec. dep. 60,916 58,029 | Accrued interest... 245,030 136,375 


2,553,883 | Accrued taxes___. 984.648 783.609 
Divs. payable on 


91 
Deferred charges... 2,247,975 
Due from officers 











and employees _ . 809 4,739 preferred stock. 208,172 208,423 
West. United Corp Miscell. curr. liab. 65.040 187/950 
pref. stock... _. oe Deprec’n reserves. 3,804,804 3,372,154 
CR chbdewncion 1,891,849 1,449,415| Miscell. reserves_. 170,162 155,726 
Accts. receivable... 1,062,396 54,056| Paid-in surplus... 416,869 416,869 
Mat'ls & supplies. 446,458 372,820; Capital surplus... 204,552 204,553 
Surplus.......... 145,430 63,612 

ye Cope ay oe 46,889,545 46,204,661 ,.. eee? 46,889,545 46,204 661 


N 
plus of $658,800 js restricted by statutory provisions for dividend Dur ieee 
snd" $500 adaiitonat ister Postitad om Resets ak Sac tak Bald 8 
subsidiary company.—V_ 141, p. 4179. PR PETE Cae ne 

Westinghouse Electric & Manufacturing Co.—50th 
Annual Report, Year Ended Dec. 31 1935—The remarks of 
Chairman A. W. Robertson and President F. A. Merrick, 
together with a comparative statement of earnings and bal- 
ance sheets as of Dec. 31 1935, are given under “Reports 
and Documents”’ on subsequent pages. 
_ The report, issued as the company celebrates its golden 
jubilee of business existence, is accompanied by a review 
and summary of the operations, the engineering achievements 
and facts and figures of the 50 years from 1886, when the 
company was incorporated, to the close of 1935. 


Consolidated Income Account for nner? anes ave 31 














1933 
IETS NG aaa $122,588,556 $92,158,894 431, 
ey er ee 8 ke ee ee 111,714,041 93,426,328 a6 Eat sti 
ny ce eee $10,874,515loss$1267434loss$l016 
OCREP: GROGNER . ccd wcidcccecceccccee WSLS OE 135,285 1178 O33 
Profit from operations.__.._...~.- 11,287 ,8681 14 
a Int., disc’t & misc. income, ata ' ‘ med 0! Sa ise 
Divs. and int. on investments_.--_-- 1,577,326 1,381,216 1 273,664 
pe aa AN Sn I EN 13,935,622 . oss$8 
Gain in foreign exchange values_..-.. ’ ° sae Kt et 
Provision for Federal income tax.... 1,997,559 477 ,746 Rises aetit 
Te a et i $189,563 loss$863 
PO: + co ameoranadt cheese 40,620,427 40,564,474 62,040 TOF 





Surp. before adjustments & divs. .$52,603,808 $40,754,037 $53,409,956 
Adjustment in value of securities.... Cr598,953 Cr415, ‘034. 
Sateen on Radio Corp. of Amer. r415,895 Drl 034,465 











stock distributed as a dividend.... b2,230,552  _____. b3 ,201,760 
Miscellaneous (net)............---. Cr450,475 ##Dr269,586 Dr767,799 
Surplus before dividends -_----.-.-.-- $51,422,684 $40,900, , 
Preferred capital stock dividends - - -- 247,740 ms 379'020 - reget t 
Common capital stock dividends.... 5,969,080  _____. 594. 
he. _—_—_—_ 
DR dc clwesocsuiWidcankdeds $45,205,865 $40,620,427 $40,564,474 


a Includes a profit of $1,606,626 representing dividends recei 
profits realized tr | ved and 


rom securities of Radio Corp. America sold during the 
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year, 
tion sold er | th and a fit 
— .o Kumdlics | stock. Difference 
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loss on securities of that corpora- 
$493,123 in 1933 from the sale of 
value as carried on 
ks of company of Radio Corp. of America distributed as a 
dividend and market value at date of declaration of such dividend or $3.50 
optional cash dividend per on a erred stock. 
c Manufacturing cost and distribution, administration, and general 
— taxes (except Federal income), service annuities, oper- 
. a 
311 


in 1934 loss of pice.ie0 represent 
a 


a reserves depreciation of buildings and equipment. 
ote—Dec. 933 Sigures were revised to make them Sy yo with 
Dec. 31 1934 figures, which latter figures do not consolidate in detail the 
operations of the foreign subsidiaries of the Westinghouse Electric Inter- 
national Co.; the revision also gives effect to other minor changes in classi- 
fication of accounts. 
Provision for plant and equipment de ation for all companies for 
1935 amounted to $4,946,251; 1934, $5,210,848, and $5,081,299 for 1933. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ Liabilities— x 
“Lerner 39,588,948 18,091,413/ Accts. payable... 4,890,298 3,653,462 
U.8. Govt.sec. 4,200,091 4,934,022) Accr. int., taxes, 
Oth. mkt’le sec. 3,677,184 4,390,796) royalties, &c. 3,256,411 1,481,646 
Notes & accts. Adv. billing on 
receivable.... 19,165,558 17,204,663| contracts... 1,364,912 987,073 
Inventories _... 36,743,604 35,707,819 | Other liabilities. 160,303 697,553 
Inv. in wholly- Def'd credits to 
owned cos. not income. ...-.- 155,993 166,382 
13,349,306] Miscel . reserves 6,130,904 5,147,568 


consolidated... 13,269,344 
. d Pref. stock... 3,998,700 3,998,700 
6,593,777 x17,190,718| e Com. stock. ..129,317,050 129,317,050 











companies ... 
bW.E.&M.Co Earned surplus. 28,912,005 24,326,567 
common stock 139,362 139,362| Paid-in surplus. 16,293,860 16,293,860 
Notes and accts. 
rec. (notcurr.) 3,052,619 3,630,515 
Misc. invest’ts. 2,697,685 3,190,899 
c Fixed assets... 63,513,258 66,748,594 
Patents, charters 
& franchises. 7 7 
Deferred charges 1,838,998 1,491,747 
Te anduce 194,480,434x186,069,861 Zee asceud 194,480,434 186,069,861 


a Including time certificates of $2,980,000 in 1935 ($830,000 in 1934). 
b Represented by 4,160 shares at approximate cost. cc After reserve of 
$55,348,095 in 1935 ($53,903,550 in 1934). d Represented by 79,974 shares 
par $50. e Represented by 2,586,341 shares, $50 par. 

Note—At Dec. 31 1935 the companies, including subsidiary companies 
not consolidated, had contingent liabilities on account of discounted notes 
and drafts, &c., in the amount of $712,726, and under certain mutual fire 
insurance policies as to which no assessment has ever been made. In addi- 
tion, the company had a contingent liability at Dec. 31 1935 under agree- 
ments covering instalment sales of equipment, the losses to reasonably 
e re a being covered by specific reserves carried at that date. 
iat - , D. . 


Western Union Telegraph Co., Inc.—Earnings— 


Month of January— 1936 1935 
Telegraph and cable operating revenues. _..-.--.--- $7,389,431 $6,988,717 
Telegraph and cable operating expenses. -.-.-.-.--.-.-- 6,303,912 6,111,462 
Uncollectible o St SAVERRER. «cccnecvevyoen< 51,72 8,921 


Taxes assignable to operations. ..............-.-- 330,171 283 333 








Operating GOGOL oucn cucwsses oc cebibidudbeee $703 ,621 $545,000 
Ste GREE THOEERG. «. co coe ccnscwsestoseuges 168,695 180,230 
OO: DOE, ov ccirndddnnnntbnmemawndlin mine $872,316 $725,231 
DORR... ..¢ i cde ddden brant sibeatssiaees 694,207 696,151 





Wek INGER w in dcnceccubddsuaknbcbns cots $178,110 $29,080 


—V. 142, p. 1306. 
Wickwire Spencer Steel Co.—Approval of Plan Filed— 


The final order of Federal “eee John Knight approving the reorgan- 
ization of the company weg filed March 6 in the office of the Federal Court 
Clerk at Buffalo, N. Y. The new company, a Delaware corporation, will 
be known as Spencer Steel Products, Inc. 

An appeal to the United States Circuit Court of Appeals has been indi- 
canes ine — Brandwen of New York, attorney for certain bondholders. 
—V. 5 % ; 


Willys-Overland Co.—Special Master Named— 


Charles W. Racine has been named special master in the reorganization 
precescmngs by Judge George Hahn in U. 8S. District Court at Toledo, 
Ohio, at the request of David R. Wilson, trustee. 

Mr. Wilson asked permission to borrow $750,000 to continue o tions 
of the plant. The Court tentatively approved the request and set March 18 
oe ned . for filing objections against the loan and set a hearing for 

arc , 

Reorganization plans of Empire Securities, Inc., which purchased control 
of the bonds and creditors’ claims on Feb. 29, are expected to be revaleed 
at the hearing. 

Claims against the company have been given 10 classifications by 
Judge Hahn and he has set April 7 as the final date for common and pre- 
ferred stockholders, bondholders, creditors, and others to file proof of 
come Sg: eee master, so they can participate in the reorganization. 
—vV. % 3 : 


Wisconsin Investment Co.—Earnings— 

















Calendar Years— 1935 1934 1933 
Dele Gees... unas vedubewesede $16,808 $7 ,509 $13,965 
Dividends on stocks .........------ 60,490 60,121 58,352 

rn Se |... cds gontadee $77 .297 $67 ,630 $72,316 
EROS. cccncaccocccescectooewer 22,653 28,3 30,974 

Ties Cee... |. ccundubdtbim ued $54,644 $39 275 $41,342 
Preferred dividends ............-.--- 39,396 41,449 21,121 

RENE. dc. nniniindtimne qian tiie’ $15,248 def$2,174 $20,221 


No consideration has been given in the above statement to (1) the differ- 
ence between the quoted values of investments at the ning and end of 
the your: (2) the profit or loss on any investments sold during the year. 

The above statement for 1935 does not include an ex diture consisting 
of $2,986 cash, 269 shares of preferred capital stock and 2,986 shares of com- 
mon capital stock, incurred in effecting collections on stockholders’ notes 
and accounts. This expense has been charged against a reserve created 
out of capital surplus in prior years. 

Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Investments -. . ..a$1,708,497 $1,729,551]; Due on purchase 
6 EE SS 366,75 163,592 of securities... -. ee ee 
Accr. divs. & int. Accr.franch.& cap. 
on investments. 11,494 8,352 stk. taxes, &c_ 6,442 $5,540 
Due on sale of se- Dividends payable 3,674 2,917 
curities.......- 6,893 1,508; Due stkhidrs. of 
Due from stkhlidrs. ecessor cos. 826 999 
on subscr. for 6% pref.stock.... 644,930 676,370 
stk. of co. (net). 149,460 150,437|Common stock... 561,755 578,305 
Prepaid Fidelity NE inn woaueits 1,023,751 789,612 
insurance...... 611 300 
Other assets...... Smarr SEES 
, Re $2,246,831 $2,053,741 , | EEE: $2,246,831 $2,053,741 





a Stated at quoted values as at Dec. 31 1932, or cost if acquired sub- 
sequent therete. At Dec. 31 1935, the total quoted or market value 
exceeded the value at which the investments are carried on the books of 
the company by approximately $766,000.—V. 142, p. 1306. 


(F. W.) Woolworth Co.—Sales— 


Month of— 1936 1935 1934 1933 
SRE «on aspeccenens $16,983,089 $17,147,967 $18,137,412 $15,844,684 
dntegegoduces 19,015,779 18,218,915 17,860,960 16,244,993 
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To the Stockholders of The Borden Company: 


There are presented herewith Financial Statements, to- 
gether with Accountants’ Certificate of Messrs. Haskins & 
Sells, setting forth the Operating Results for 1935 and the 
condition of the Company at the close of that year. 

The Balance Sheet reflects the carrying out of the recom- 
mendations of the Directors, as approved by the Stock- 
holders at their meeting of April 17, 1935, which recom- 


mendations, with the reasons therefor and the treatment 
and results thereof, if and when approved, were fully set 
forth in the Annual Report to Stockholders for the year 1954. 

By this action the Par Value of the Capital Stock was 
reduced from $25 per share to $15 per share; Capital Sur- 
plus of $43,967,040.00 was thereby created, against which 
has been charged write-offs of $6,999,999.00 of Trade-Marks, 
Patents and Good-Will, and $23,826,729.80 of Unserviceable 
Properties and Excess Values by which Operating Properties 
have been adjusted, which adjusted values served as the 
basis for provision for depreciation as applying to the prop- 
erties affected. After these charges, less certain credits, 
there remains a Capital Surplus Balance on December 31, 
1935 of $13,581,199.40, which amount is available for such 
further proper use as the Directors may determine and 
counsel and the independent auditors approve. 

With questionable property values eliminated; with 
Trade-Marks, Patents and Good-Will valued at $1.00 only; 
with $1,700,000 mortgage indebtedness removed; and with 
Cash, Working Capital, Surplus and Reserves as shown, the 
Balance Sheet as herein set forth is one in which the Stock- 
holders may justly take pride. 

As much cannot be said for 1985 Net Income. However, 
unless the Stockholder is informed of and gives considera- 
tion to certain facts, he may, by over-emphasizing the net 
income item, get a distorted view of the year’s accomplish- 
ments. This for the reason that the unsatisfactory results 
are not attributable to a general all-pervading condition 
indicating lack of progress everywhere, but principally to 
a very few definitely known situations susceptible of imme- 
diate improvement and future control. 

To be more specific, the 1935 current operating losses of 
the Produce Division, together with the losses attending the 
liquidation of certain of its operations, contributed princi- 
pally to the unfavorable results of 1935. Fear of a repe- 
tition of this 1935 performance is not justified for the reason 
that the scope of this division’s operations have, effective 
January 1, 1936, been greatly curtailed, policies and meth- 
ods changed, and certain of its unprofitable operations dis- 
continued and liquidated. 

In the Fluid Milk Division as a whole, decided improve- 
ment was shown over the previous year. However, most 
chaotic conditions in the Chicago milk market including 
the farmers’ strike, and the labor strike in Milwaukee, were 
such as to cause heavy losses in these particular markets. 
It is expected that these markets will show improvement 
in 1936. 

The losses attending these three particularly mentioned 
operations more than account for the 50c. per share by which 
the dividend of $1.60 per share was unearned. 

Effective in January 1936, all but a few of its subsidiary 
companies in the United States were merged into The 
Borden Company, which latter now becomes an operating 
company with its merged subsidiaries onerating as divisions 
thereof, as more fully set forth below. By this action, 
operations are somewhat simplified and substantial tax 
Savings are effected beginning in 1936, which estimated sav- 
ings, however, will be more than overcome by the new and 
additional taxes beginning January 1, 1936 occasioned by 
the tax provisions of the Social Security Act and the in- 
crease in the Corporate Income Tax Rate. The subsidiaries 
continuing for legal and practical reasons would not, if 
merged, contribute substantially to tax savings. 

The Budget of Capital Expenditures for 1936, as ap- 
proved by the Board of Directors, provides fully for replace- 
ments and includes substantial provision for improvement 
and expansion of plant and equipment. 
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Sales 


Sales for the year amounted to $229,888,089.16 compared 
with $215,723,659.07 for 1934, a sales value increase of 
about 6% per cent and a sales tonnage increase of about 


2 per cent. 
Net Income and Earnings per Share 


Net Income of $4,842,348.96 is 2.1 per cent of sales and 
$1.10 per share on all of the Capital Stock outstanding 
December 31, 1935 (See comments on preceding pages). 
Net Income of $4,490,044.80 as shown in the Annual Report 
for 1984 was $1.02 per share. 

Taxes of every nature for the year 1935 amount to 
$4,282,829.39 or 97c. per share of stock outstanding, which 
compares with $3,714,186.72 and 84c. per share of stock 
outstanding for the year 1934. 


Net Working Capital 


This item at the close of the year stood at $40,803,832.75 
compared with $43,332,687.23 on December 31, 1934. 

The ratio of Current Assets to Current Liabilities on 
December 31, 1935 was $4.30 to $1.00 which compares with 
a ratio of $4.28 to $1.00 on December 31, 1934. 

Cash on hand, after paying the Mortgage of $1,700,000 on 
Madison Avenue Office Building Property on November 29, 
1935, was in excess of the total of all Current Liabilities 
and amounted to $19,840,568.27 on December 31, 1935, which 
compares with $17,313,375.04 on December 31, 1934. 

Frozen and _ restricted deposit funds, aggregating 
$164,578.40 gross at December 31, 1935, are not included in 
cash. Reserve provisian is made for the estimated loss 
involved and the net balance is carried under Miscellaneous 
Assets. The amount of these funds was reduced by cash 
collections of $8,394.60 during the year. 

Inventories of $15,260,039.21 compare with $19,365,166.13 
on December 31, 1934. All inventory items are, as usual, 
valued at the lower of cost or market. 

Marketable Securities, a substantial amount of which were 
United States Government securities, and including material 
holdings of Canadian Government securities, taken at their 
cust, amounted to $5,163,420.85 and at their market value to 
$5,484,389.48 on December 31, 1935. These compare with a 
cost of $6,836,695.04 and a market value of $7,087,283.53 on 
December 31, 1934 for securities then owned, a portion of 
which were sold during the year. 

Collections continue to show improvement but are not 
yet normal. All credit losses have been charged off and 
adequate Reserves against future losses have been created 
by charges to operations, thus leaving Receivables in a 
healthy condition. 


Capital Stock 


The par value of Capital Stock was reduced from $25 per 
share to $15 per share, as referred to above. 

There was no change in either the Authorized or the 
Outstanding number of shares of Capital Stock during 
the year. 

The Capital Structure continues without any outstanding 
securities senior to the Common Stock of The Borden 
Company. 

The stock outstanding December 31, 1985 was held by 
40,601 Stockholders, with an average holding of 108 shares, 
which compares with 39,761 Stockholders with an average 
holding of 111 shares on December 31, 1934. 

Respectfully submitted, 


ARTHUR W. MILBURN 


President 
——EE=, 
HASKINS & SELLS 
Certified Public Accountants 
22 East 40th Street New York 


ACCOUNTANTS’ CERTIFICATE 


The Borden Company: 

We have made an examination of the consolidated balance 
sheet of The Borden Company and its subsidiary companies 
as of December 31, 1935, and of the related statement of 
consolidated net income and earned surplus and summary 
of consolidated capital surplus for the year 1985. In con- 
nection therewith, we made a review of the accounting 
methods, examined or tested accounting records of the com- 
panies and other supporting evidence in a manner and to 
the extent which we considered appropriate in view of the 
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system of internal accounting control, and made a general 
review of the operating and income accounts for the year. 
The inventory records were reviewed by us and appear to 
be correct, and in substantiation of inventory quantities, 
we have accepted certificates from officials of the 
companies. 

Pursuant to approval by the Stockholders on April 17, 
1935, the par value of the Company’s outstanding capital 
stock was reduced from $25 to $15 a share, resulting in a 
capital surplus of $43,967,040.00. The charges made against 
capital surplus during the year 1935 for adjustments of 
the net book value of fixed properties and intangible assets 
are reflected in the accompanying summary of consolidated 
capital surplus. The provision for depreciation as shown 
in the accompanying statement of consolidated net income 
and earned surplus for the year 1935 is based upon property 
values as adjusted. | 

Legal actions in which Mills Novelty Co. seeks judgments 
for material amounts from the Company and certain of its 
subsidiaries, and a large number of other defendants, are 
pending in the Federal Courts of Illinois and New York. 
The Company’s counsel believe the suits to be without merit 
as against the Company and its subsidiaries, 

In our opinion, subject to the foregoing, the accompanying 
consolidated balance sheet, with notation thereon, and re- 
lated statement of consolidated net income and earned sur- 
plus and summary of consolidated capital surplus of The 
Borden Company and its subsidiary companies, fairly pre- 
sent, in accordance with accepted principles of accounting 
consistently followed by the companies, their financial con- 
dition at December 31, 1935, and the results of their opera- 


tions for the year. 
HASKINS & SELLS. 


New York, February 25, 1936. 





CORPORATE ORGANIZATION AND SCOPE 


The four major sub-holding companies were dissolved 
early in 1936, and all but a comparatively few of the sub- 
sidiary companies in the United States were merged into 
The Borden Company, which then ceased being principally 
a holding company, and became an operating company with 
its merged subsidiaries operating as divisions thereof. 
There were no changes affecting the Canadian operations 
which continue to operate as subsidiaries of Borden’s Ltd, 
a Dominion Corporation. 

The Borden Company (a New Jersey Corporation) owns 
100% of the stock of all its remaining subsidiaries including 
Borden’s Ltd, which in turn owns 100% of the stock of its 
Canadian subsidiaries. 

The business falls into four general divisions, as follows: 

Manufactured Products. Manufacture and sale since 1857 
of Eagle Brand as well as other brands of condensed milk; 
also evaporated, malted and dry milk; casein products, 
caramels, mince meat, dried fruit juices, etc. 

Business of the above nature is conducted throughout the 
United States, Canada and in Export Markets. 

Fluid Milk. Purchase and distribution by a system of 
wagon deliveries of milk, cream, butter, eggs, etc. 

Business of the above nature is conducted in the States 
of Arizona, California, Connecticut, Florida, Illinois, Indi- 
ana, Kansas, Massachusetts, Michigan, Missouri, New Jer- 
sey, New York, Ohio, Pennsylvania, Texas, Wisconsin, and 
in the Provinces of Ontario and Quebec in Canada. 

Ice Cream. Manufacture and sale of ice cream and allied 
products. 

Business of the above nature is conducted in the States of 
California, Connecticut, Delaware, Illinois, Indiana, Iowa, 
Kentucky, Maryland, Massachusetts, Michigan, Missouri, 
Nebraska, New Jersey, New York, Ohio, Pennsylvania, 
Texas, West Virginia, Wisconsin, and in the Provinces of 
Ontario and Quebec in Canada. 

Cheese and Produce. Manufacture and sale of package, 


loaf, bulk and fancy cheeses; also purchase, production and 
sale of farm produce (butter, eggs, ete.) as a source of 
supply for our own wagon distribution, and at wholesale. 
Business of the above nature is conducted throughout the 
United States, Canada and in certain Export Markets. 
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THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Consolidated Balance Sheet, December 31, 1935 

































ASSETS 
Current Assets: 
ES ES Ee Re ee a a a a. $19,840 568.27 
Marketable Securities—At Cost (Market Value $5,484,389.48)_____..........-..--. 5,163,420.85 
Receivables ‘ Including salary advances to employees of $48 ,510.44)—Less Reserve for 
rr ee eee ee en nn tc omendndbanddcctwredudedddobawe 12,890 ,235.70 
Inventories—At the Lower of Cost or Market: 
i SLA, ALU bud Ubddeu dl duuus UE edULSl occ Loamoscwnnow $9,997 ,128.56 
SED INNS .600\. diac. eulicixes idbbbdcocacecek<tecend 5,262,910.65 
15,260,039.21 
,154,264.03 
Mortgages and Other Receivables—Not Current (Resulting principally from sales of Property) and Miscel- 
re Cee ee, he Ie SS dice obese bndecls duck edddecdusawcd 1,911,333.68 
Property, Plant and Equipment (Principally at cost, but in part at lower valuations esta- 
IS (I se 0 a eerie Be ee enw ecceacceeceon $103,851,703.01 
Less Reserves for Depreciation based on above property valuations_._._............--- 39,402 956.91 
64,448,746.10 
eh ee re i. eee) dabecdbldbaneds mame ae ee 625,397.65 
ae, See Ce Cee ee ree Jot ee So bb oes dbcn te lawbeetuns el dae dawnd 1.00 
een eet al. iuakiud  liebed. dks cio bkibadacecocndenhsasdoesenedsenoosnesdheeanaase $120,139,742.46 
LIABILITIES 
Current Liabilities: 
oO Se ie SLs Sh Sl. ec wad dbsidiinbbddmennebidlece $8,790 382.55 
Accrued Accounts: 
Taxes (Including Income Taxes—Estimated)___._____._-_-----.-- eee eee 1,850 ,232.41 
Te a oe ee eba nents suiacebiaa 1,709,816.32 
$12 ,350,431.28 
See Ses Gs BA “Eee CPUNOUID SS bok Sik. ec ccd cccccdbinctackasutssdobendedd ducks 107,747.07 
Reserves: 
I a ok 2 lhl aes Fhe hd es mom ome nnnswennesbensenece $2 ,664,009.48 
Insurance and Other Operating Reserves_____........._.--_------------- eee 5,204,108.61 
- 7,868 ,118.09 
Capital Stock—The Borden Company 
Common $15.00 par (Authorized 8 ,000 ,000 shares) 
Dl ccttiMacudkdadd causa Do obotoakebwabondi= 4,417,958 shares 
ys EC it os neared eaane 21,254 “ 
att belive chbbdlid ach Geko eeucs 4,396,704 “ 65,950,560.00 
Surplus: 
Ce ee a ne baweeeh aeetoedbtdaducecdkibshtidiabeha saibanndibdl $13,581,199.40 
DE GN bats A ul Jud enh hb dphbaocndedusiensanteondashbaenekbe 20 ,281 ,686.62 
33,862,886 .02 
Sth Ce eh We bed de UUbes oc cheba dbln nth dbbboocccacccccdcecuscetessdpenetasatbbutsekend $120,139,742.46 


Notation: The above balance sheet does not contain any salvage values which may be ultimately realized from properties, now owned and not essential to 
operations. which have been written off against Capital Surplus. 


THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Net Income and Earned Surplus for the Year Ended December 31, 1935 


DS ote gill ee eo ea) ee edb bocca wehbe ued sedesbGbebdedeubebdunaeedededs $229 ,888 ,089.16 
Cost of Sales and Expenses: 
(Including provision for depreciation in the amount of $6,481,666.79, insurance, property taxes, and all 
manufacturing, selling, delivery, administrative and general expenses, after deducting miscellaneous 




















CI, iis dna dkewd carpigdsicmdoncn pleas secccccasccscnsanccncusskbbbbeldsbansaweee 224,230 ,545.61 
De enn een eee Mad RU ebb nebo broceseusnansssoadeodorwecedicusbsbtasvaebiteatn $5,657 ,543 .55 
Ce? seine, Clee Cees Bee Ba) os .. naw wnewamboccococwcccccncccoddestotbodéubesbomicdodeos 339,559.10 
i ee .  cdle cpa eauhcuncer hee gee KESEDESDEEEE HECESDESHSdE mbEGnbehenaeensneonennénehnetan $5,997 ,102.65 
Deduct: 
Federal and Other Income Taxes—(Estimated) __..___.--_-__-_-_--- eee $1,020,945.61 
Maintenance expenditures on properties not essential to operations and written off 
against Capital Surplus (Less rentals of $130,243.44 received therefrom) _________- 133,808.08 
1,154,753.69 
SD DRO 6 cc dubidhic détbakadiiwhboccndtrvdunmmedibalndd décacccncnccoccegessesceeacancaccuneubounastoean $4,842 348.96 
_— SUPREUG, CORMOET. 1 BBO - a.0.c nin cce wstamemdwdgmanecencccccccccccccececccacecceunccccececcees 22 ,474,064.06 
PS MHRMEEE.. » ooniubiies nudupewoccedtinedabed te 15 ZAK. <eseresepsnpuatnnweaiecimalweinleanayberdedhiiw'iua'anetw chor asnipieid $27 316,413.02 
ee Charge—Dividends Paid in Cash During the Year 1935_______________________ ee 7 034,726.40 
Earned Surplus, December 31, 19385___._....___.-------- ee eee $20 ,281,686.62 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Summary of Consolidated Capital Surplus for the Year Ended December 31, 1935 


Created by reduction in par value of shares of Capital Stock, as approved by the Stockholders at meeting 
om held on April 17, 1935 (from $25 to $15 per share on 4,396, 704 shares issued and outstanding)__...._._- $43 ,967 ,040.00 
arges: 
Write-Off of Unserviceable Properties and Excess Values by which Operating Properties 
have been adjusted, after application of reserves__._____________________________ $23 ,826,729.80 
Reduction of the Book Value of Trade-Marks, Patents and Good-Will to a nominal 
GMOS OF BE Bodie eek wc es ccicdéibnddh vwcboccocccace 829 cone engenaseeneen 6,999 ,999.00 


i ee ) Fk 
Less Salvage values realized from disposals of unserviceable properties, and fair operat- 
ing values ascribed to other such properties adapted to some operating use_________- 440,888.20 


Net Charges. ___._------------------------+-- eee eee eee eee eee 30 385,840.60 











Capital Surplus, December 31, 1935_--_--~- Led dutebeWn sb wmcwcbsoradendcuscsudadswitdctucaedbecnatiewes $13,581,199.40 
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WESTINGHOUSE ELECTRIC AND MANUFACTURING COMPANY 





ANNUAL REPORT—THE FIFTIETH ANNIVERSARY, 1935 








To the Stockholders: 

In 1936, Westinghouse Electric & Manufacturing Company 
celebrates its Golden Jubilee. This annual report to the 
stockholders is accompanied by a review and summary of 
the operations, the engineering achievements, and the facts 
and figures covering the fifty years. 

Net income was $11,983,380 for the year 1935 compared 
with $189,562 in 1934. Of this 1935 net income, $1,606,625 
was a non-recurring item, representing dividends received 
and profits realized from securities of Radio Corporation of 
America sold in compliance with Federal Court decree of 
1932. The Company now owns no securities of the Radio 
Corporation. 

Sales billed totaled $122,588,555 compared with $92,158,893 
in 1934, an increase of 38%. Orders received amounted to 
$123,629,333 compared with $106,473,226 in 1934, an in- 
crease of 16%. 

The improvement in income from operations in 1935 was 
the result of increased volume of business and better control 
of operating expenses. 

The plants of the Company operated throughout the year 
at an over-all average load substantially higher than in 
1934. Some of the plants, particularly those producing 
smaller products, operated at capacity. 

Westinghouse has continued its research, engineering, 
and development work into new lines and new products; 
and the Company has maintained, and in some respects 
bettered, its relative position in the electrical field. 

There has been no change in the Company’s policy of pro- 
viding adequately for depreciation, obsolescence, and re- 
placement of buildings and equipment. The accruals for 
these provisions in 1935 were $4,946,251 compared with 
$5,210,848 in 1934. The Company maintains its manufac- 
turing plants and other facilities in efficient operating 
condition as a measure of true economy. 

The Company includes currently in its accounts all known 
items, such as development of products and profits or 
losses resulting from the operations of subsidiary com- 
panies, both foreign and domestic, including changes 
throughout the year in value of investments and variations 
in rates of foreign exchange. The statement of income and 
surplus for each year is, therefore, as far as can be deter- 
mined, a complete summarization of the current operations 
of the Company, and is certified by independert public 
accountants. 

The tax problem as presented by new legislation adds a 
tremendous burden to the Company, both with regard to 
the amount of tax to be paid and to the expense in the 
administration of tax matters. Taxes for 1985 amounted to 
$1.85 per share of capital stock. 


FINANCIAL STATEMENTS 


The consolidated balance sheet and the statement of con- 
solidated income and surplus are presented below. The 
companies included in this consolidation are Westinghouse 
Electric & Manufacturing Company, Westinghouse Lamp 
Company, Westinghouse Electric Elevator Company, The 
Bryant Electric Company, Westinghouse X-Ray Company, 
Inc., and the Westinghouse Electric International Company. 
Independent accountants have examined the accounts of all 
of these companies, and their certification, given below, of 
this renort is inclusive as to them. 


BALANCE SHEET 
The following notes are explanatory of corresponding 
captions of the balance sheet presented below. 
CURRENT ASSETS 


On December 31, 1935, current assets amounted to $103.- 
375,383 and current liabilities to $9,511,619, a net working 
capital of $93,863,764, and a ratio of current assets to cur- 
rent liabilities of 10.9 to 1. This compares with a working 
capital of $74,206,532 at the close of 19384. The figures are 
net amounts after deducting appropriate reserves. The 1935 
current assets and working capital include the amount of 
$6,497,777 realized from the sale and redemption of securi- 
ties of associated and miscellaneous companies shown in 
previous years as non-current assets under investments. 
The increase in cash, aside from the proceeds of these 
transactions, results from the regular course of business. 

Notes and Accounts Receivable, included as current assets, 
are those currently collectible; all other notes and accounts 
receivable are carried as investments. In both cases the 
stated amounts are net after suitable reserves. 

Inventories, after provision for proper reserves, are stated 
at amounts not in excess of cost or market, whichever is 
the lower. 

INVESTMENTS, ADVANCES, ETC., LESS RESERVES 


Wholly-owned Companies Not Consolidated: A list of 
wholly-owned companies included as investments, and also 
the balance sheet of the Westinghouse Electric Supply Com- 
pany, the major operating company in this group, are shown 
on page 12 [Pamphlet Report]. 

Associated Companies: All securities in this group are 
permanent investments and are generally carried at cost or 


net worth, whichever is the lesser. The decrease in this 
account results principally from the disposal of securities 
of Radio Corporation of America. 

Notes and Accounts Receivable, Not Current: This classi- 
fication includes notes and accounts receivable of non- 
current maturities. 

Miscellaneous: This includes miscellaneous securities ob- 
tained over a period of years from commercial transactions 
and are held for disposal as warranted. 

In accordance with the Company’s regular policy, adequate 
reserves have been maintained to provide for all probable 
losses in the investment accounts. 

LIABILITIES 


The current liabilities, deferred credits, and miscellaneous 
reserves stated in the balance sheet include only such items 
as are incident to the normal operation of the business. 

The Company has no bank loans or bonded indebtedness 
outstanding. There has been no change in the amount of 
its capital stock. 

DIVIDENDS 

On January 8, 1935, a dividend was declared consisting 
of one-quarter share of common stock of Radio Corporation 
of America for each share of preferred stock and common 
stock of this Company, and was paid on February 18, 1935, 
to holders of record on January 21, 1935. As to the one- 
quarter share of Radio Corporation stock payable on each 
preferred share of Westinghouse stock, an option was in- 
cluded whereby the holder of such preferred stock could 
exchange the one-quarter share of Radio Corporation stock 
for $3.50 cash. ‘The foregoing dividend, including the op- 
tional feature as to the preferred stock which expired 
on November 1, 1935, constituted full payment of the prefer- 
ential dividend for the year 1935. 

In addition, two cash dividends, each of 50 cents per 
share, were paid on the common stock in 1935, the first on 
August 30, and the second on November 30. These two 
dividends amounted to $2,581,225. 

SURPLUS 


The total surplus at the end of 19385 amounted to $45,- 
205,864 compared with $40,620,427 at the end of 1934, an 
increase in surplus of $4,585,437. The charges to surplus 
included $5,637,708, representing the value, on the books 
of the Company, of the common stock of the Radio Corpora- 
tion of America distributed as a dividend; also $228,438, the 
amount of cash dividends paid holders of preferred stock 
who exercised the option of receiving cash instead of Radio 
Corporation stock; and $2,581,225, the amount of cash divi- 
dends paid on the common stock. The credits to surplus 
included $11,983,380 from net income, $598,953 for adjust- 
ment in value of securities, and $450,475 miscellaneous. 

IN THE EXPORT FIELD 

The volume of the Company’s foreign business in 1935, 
obtained through the Westinghouse Electric International 
Company, showed a substantial increase over that of 1934, 
and the profits have been greater than for a number of 
years. Collections have been satisfactory, and there has 
been a substantial liquidation of accounts that were frozen 
because of exchange restrictions. Relations with overseas 
electrical concerns have been maintained and extended 
wherever desirable. 

EMPLOYE RELATIONS 


During 1935, the payrolls amounted to $51,979,517 com- 
pared with $47,321,400 in 1984. A poll of the 100 ranking 
Westinghouse executives, including the elected officers, 
shows an average age of 51 years, and an average service 
record of 26.2 years. 

In accordance with the provision of the By-laws approved 
by the stockholders at the annual meeting held April 10, 
1935, providing for additional compensation (not to exceed 
in the aggregate seven per cent of the consolidated net 
income nor ten per cent of the total dividends paid on the 
common stock during the year) as an incentive to increased 
efficient and profitable management, a committee of the 
Board of Directors consisting of those directors not entitled 
to share in such payments authorized the payment of 
$258,000 for the year 1935 as additional compensation to 
officers, heads of departments, and other employes of the 
Company and its subsidiary companies, and this amount 
has been paid. 

Due primarily to the broadening provisions of the Federal 
Social Security Act having to do with unemployment com- 
pensation as well as old age benefits, requiring the pay- 
ment by employers of taxes in increasingly large amounts, 
Westinghouse on December 31, 1935, discontinued the issu- 
ance and distribution of Company annuity units. All Com- 
pany annuity units heretofore issued and which have ma- 
tured, or which hereafter may mature, will be honored in 
accordance with the provisions of the annuity plan at the 
time when the particular units were issued. 

An average 5% increase was granted hourly paid workers 
on September 1, 1935, and at the same time the Company 
adopted the 40-hour basic week for hourly paid employes. 
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Westinghouse salaries and hourly rates are equal to, or 
above, the average salaries or rates for similar positions in 
the respective communities where the Company has opera- 
tions or maintains organizations. 

There was put into operation during 1935 a full restora- 
tion of the vacation plan, which applied to both salaried 
and hourly paid employes. 

On Saturday, October 5, 1935, the ofticers and employes 
entertained their families and friends with a Westinghouse 
Family Day at the plant at Hast Pittsburgh. There were 
more than 36,000 people at the gathering. 

The Westinghouse Order of Merit was established during 
the year. The award is for distinguished service, brilliance 
of performance or conspicuous foresight in any field of 
the Company’s operations, including sales, manufacturing, 
research, engineering, financial, organization development, 
management, and customer or public relationship, such 
service being over, above, and beyond normal lofalty and 
efficiency. 

Opportunity is taken to commend the loyal spirit of the 
employes and executives of the Company in discharging 
their responsibilities with efficiency and outstanding ability. 


IN MEMORIAM 


' With deep sorrow and with full appreciation of long and 
valuable service rendered to Westinghouse, we record the 
passing of: 


JosePpH W. MarsH, January 31, 1936 
Director 1908 to 1936 


H. B. Rust, January 17, 1936 
Director 1929 to 1936 


NEW MEMBER OF BOARD 


John L. Hall, of Boston, was elected a director of the 
Company at a meeting of the stockholders held April 10, 1935. 


STOCKHOLDERS 


This annual report is intended to furnish the stockholders 
with complete information regarding the affairs of the Com- 
pany. The report as a whole discloses that the Company is 
in excellent financial condition and its operations profitable. 
If the stockholders have any suggestions or inquiries, the 
management will be glad to receive them. This report for 
the year ended December 31, 1935 will be submitted at the 
annual meeting of the stockholders, which will be held in 
the main offices of the Company, East Pittsburgh, Pa., at 
10:00 o’clock A. M. on April 8, 1936. 

At December 31, 1935, the stockholders numbered 46,309. 
With their families and friends they represent a substantial 
purchasing power and a most valuable goodwill force. 
Stockholders can materially increase the Company’s busi- 
ness by purchasing its products and recommending them to 
their friends. Such cooperation in the future, as it has in 
the past, will increase business by creating a broader de- 
mand for Westinghouse products, improve the Company’s 
competitive position, and promote its growth and prosperity. 


AS TO THE FUTURE 


Plans must be made in advance so that supplies, machines, 
models, and finished goods are available at suitable times 
for the trade. A business institution, such as the Westing- 
house Company, must forecast the future. Executives must 
study the business skies, read the barometer of trade, and 
chart a course forward, taking into account all known fac- 
tors, and be ever on the alert to meet the unexpected. The 
present time is most unusual. Many strange elements have 
been introduced into our business life. A great many new 
laws which affect the business of the Company have been 
enacted, and must be obeyed. On the other hand, litigation 
as to their constitutionality adds an element of uncertainty. 
General economic conditions in this country are further 
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complicated by world-wide unrest with war and threats of 
war on the horizon. Notwithstanding all of these uncer- 
tainties, plans must be made for the future. Unforeseen 
events may change estimates for better or for worse; but 
to the best of our judgment, 1986 should be a fairly pros- 
perous year. We are making plans accordingly. 

A. W. ROBERTSON, Chairman 

F. A. MERRICK, President 


By order of the Board of Directors 
March 9, 1936 


MAIN AND COMPANY 
Certified Public Accountants 
Pittsburgh, Pa. 
January 28, 1936 
To the Board of Directors 
Westinghouse Electric € Manufacturing Company 
New York 
AUDIT CERTIFICATE 

We made an examination of the consolidated balance sheet 
of Westinghouse Electric & Manufacturing Company and 
its subsidiaries as at December 31, 1935 and of the related 
statements of income and surplus for the year 1935. In 
connection therewith, we examined or tested the accounting 
records of the company and reviewed and made use of the 
reports prepared by the company’s own auditors, but we did 
not make a detailed audit of the transactions. In the case 
of subsidiaries operating in other countries we accepted 
reports prepared by other accountants or by the companies, 

The cash and securities were duly verified. 

The receivables, which we did not verify by corre- 
spondence with the debtors, are, in our opinion, conserva- 
tively stated, in view of the reserves set aside to provide 
for possible losses in collection. 

The inventories, after deducting reserves of $5,959,713.89 
for variations and contingencies, are conservatively stated 
not in excess of lower of cost or market in accordance with 
the method consistently followed by the company in previous 
years. The major part of the inventories was verified at 
various times during the year by actual inspections under 
our general supervision. 

The investments in wholly-owned and majority-owned 
companies not consolidated are valued at the company’s 
equity therein or less, as reflected by reports of these com- 
panies as at December 31, 1935, except as to one company 
whose statement of October 31, 1985 was used. The invest- 
ments in minority-owned associated companies are generally 
carried at cost or less. 

The company’s policy during 1935 with reference to ad- 
ditions to and retirements of its properties, as well as the 
reserves for depreciation, is, in our opinion, conservative 
and consistent with previous years. 

The ascertainable direct and contingent liabilities are as 
shown upon the accompanying consolidated balance sheet. 

The miscellaneous reserves are in the main set aside for 
contingencies. 

Foreign current accounts have been converted into dollars 
at the approximate rates of exchange prevailing at Decem- 
ber 31, 1935. 

We hereby certify that in our opinion, based upon the 
examination made, the accompanying consolidated balance 
sheet of Westinghouse Electric & Manufacturing Company 
and the balance sheet of Westinghouse Electric Supply Com- 
pany and the related statement of income and surplus for 
the year 1935 are correctly stated in accordance with ac- 
cepted principles of accounting consistently maintained by 
the companies, and fairly present the financial position of 
the companies as at December 31, 1935 as well as the operat- 
ing results for the year 1935. 

MAIN AND COMPANY 
Certified Public Accountants 

















CONSOLIDATED INCOME AND SURPLUS—YEARS ENDED DECEMBER 31, 1935 AND 1934 —— 








’ Year Ended Year Ended 
Dec. 31 1935 Dec. 31 1934 


$ $ 
tt Hd tonne seacneanmennaebemineounnne 122,588,555.95 92,158,893.98 


Manufacturing cost and distribution, ad- 
ministration, and general expenses—in- 
cluding taxes (except Federal income), 
service annuities, operating reserves, and 
depreciation of buildings and.equipment_111,714,040.75 93,426,.327.99 





Profit from Sales (1934, loss).............- 10,874,515.20 1,267,434. 
Other Operating Profit: ” 
Current operating results of subsidiary com- 
panes not,consolidated in detail (1934, 
Bl ancdudsuvéevbobcudtnababobodbanes 413,352.89 135,285.34 


Profit from Operations (1934, loss)....... 11,287 ,868.09 


“1,402,719.35 
Income Credits: 


Interest, discount,*and miscellaneous in- 
I ae 1,070,428.25 681,094.71 
Dividends and interest on{investments.... 1,577,325.79 1,381,215.69 





Sci cdbcedbutncdsasbbaboosbabacd a2 647,754.04 a2,062,310.40 
Net profit before foreign exchange adjust- re 








ments and federal income tax provision... 13,935,622.13 659,591.05 
Gain in foreign exchange values_......__ 45,318.11 7,217.37 
Provision for federal income tax........ 1,997 ,559.26 477,745.59 

’ WEES bt behbiuinctabocksnnuahemibeuce 1,952,241.15 470,028.22 





Year Ended Year Ended 
Dec. 31, 1935 Dec. 31 1934 


Net Income for the year................-.. 11,983 ,380.98 189,562.83 
Surplus at beginning of year_............-. 40.620,427.23 40,564,474.41 


Surplus before adjustments and dividends... 52,603,808.21 40,754.037.24 
Adjustment Charges: 























ustment in value of securities (credit) —~. 598,953.14 415,895.23 
Adjustment on io Corporation o 
erica stock distributed as a dividend b2,230,552.03  $=____.... 
Miscellaneous, net (1935, credit)......... 450,475.05 269.585.56 
I, 1,181,123.84 146,309.67 
Surplus before dividends.................. 51,422,684.37 40,900,346.91 
Dividends: 
On preferred capital stock.............- . 247 .739.61 279,919.68 
On.common capital stock.............-- eT, 0’, sale ee 
EEE TTS a ee ae oo ee c6,216,819.79 279,919.68 
Surplus at end of year, including $16,293,- 
"860.00 paid-in “surplus representing pre- 
mium on sale of additional common capital 
BY RRL R OTR REET hy OR. Pe TV 45,205,864.58 40,620,427.23 





» Provision for plant and equipment Convocation for all companies for 1935 amounted to $4,946,251.04 compared with $5,210,848.47 for 1934. 


' @ Includes in 1935 profit of $1,606,6 


during the year, and in 1934 loss of $176,130.93 representing losses on securities of t 
b Difference between value as carried on 

date of declaration of such dividend or $3.50 optional cash dividend per share on 

| # ec The 1935 dividend, in addition to the cash dividend agerogating $1.00 

of Radio Corporation of America common stock distributed as a divi 


end or 


5.87 representing dividends received and profits realized from securities of Radio Corporation of America sold 


at corporation sold during that year 


ks of this Company of Radio Corporation of America stock distributed as a dividend and market value at 


referred stock. 
share paid on common stock, represents market value at date of declaration 


.50 optional cash dividend per share on preferred stock. 








Volume 142 


Financial Chronicle 


1845 


CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 1935 AND 1934 


(Subsidiary Companies, not Consolidated, Are Listed on Page 12 [Pamphlet Report] ) 


——— 





ASSETS 
Dec. 31 a Dec. oe" 


me. $2 
u e : . $2,- 
000.00. ton 000.00)... 


’ - , ° 39,588,947 .59 18,091,413.11 
U. 8. Government securities, at lower of 
































ED, Se i 4,200,090.63 4,934,021.51 
Other marketable securities, at lower of ‘ 
I, Sa 3,677,184.39 4,390,796.26 
Notes and accounts receivable (including 
at December 31, 1935, $18,441.52 ad- 
vances to officers and employes and 
$1,795,838.56 from com- 
es), less reserves._..........._.._. 19,165,557.60 17,204,662.73 
“Hig.a0 10s, SEAT noe 
OY; , . ° . » no 
excess of lower of cost or market._..... 36,743,603.64 35,707,818.66 
RE RRB aed ica 2 RD ea 103,375,383.85 80,328,712.27 
Investments, Advances, &c., Less Reserves: 
Wholly-owned com es not consolidated 13,269,343.76 13,349,305.93 
Res cep cupenage 6,593,777.19 17,190,718.31 
Ww. BE. & M. - common stock (4,160 
shares at approximate cost)___...____. 139,362.50 139,362.50 
Notes — accounts receivable—not 3.052.619.32 3 514.86 
Miscellaneous. ... 2-2 >~77 >"> 7"=""7""""" 9'697'684:91 3,190;899.35 
ee ieiiciibadiine ie est 25,752,787.68 37,500,800.95 
Assets: 
Factories, service shops, warehouses, 
offices, and other property used in the 
business—land, buil and equip- 
ment—substantially at cost.......... 118,861,352.32 120,652,144.37 
STO i sa db csesthtnipijekinbihede ee 55,348,094.81 53,903,550.44 
PONE SOLER. SPR Poh RTS S .513,257.51 66.748,593.93 
Patents, charters, and franchises_....._. - of .00 7.00 
Total eee i tt. et te tl ke ne a 63 .513,264.51 66,748,600.93 
SS i 1,838.998.26 1,491,746.70 
ee CR cdi cht 194,480,434.30 186,069 ,860.85 





ILITIES ? 
=~ Dec. 31 ~ Dec, 31 rcs 


Current Liabilities: 





























BEBE DIEM Da ddacccacadadossscoce 4,890,297 .59 1/481,045:88 
Accrued interest, taxes, ties, &c.... 3,256,410.54 1,481,645. 
Advance billing on ate A he 1,364,911.64 987 O73:1 
Oa: civeentetistscichmencaiaiientdnainiaithcininitianmmentitinaiiie) 9,511,619.77 6,122,180.59 
Ey Faia dis teste sider iiesdace bn henitnahin 160,302.82 697 ,553.19 
Deferred Credits to Income............... 155,993.27 166,382.18 
Miscellaneous Reserves. .................- 6,130,903.86 5,147,567.66 
Capital Stock: 
Preferred, 7% cumulative cipating: 
Authorized 80 000 shares; beeen $50 > 


Issued 79,974 shares.............---.- 3,998.700.00 3,998,700.00 


Common: 
Authorized 3,920,000 shares; par value 














$50. Issued 2,586,341 shares_._....__- 129,317,050.00 129,317,050.00 
| REPEL RR ET ERR RR 133,315,750.00 133,315,750.00 

lus: 
Warned pi sok | CAP A SEALY. -.--= 28,912,004.58 24,326,567.28 

- resent premium on eo 

additional peemenns | capital stock in 1929 16,293,860.00 16,293,860.00 
OE oa cise cnk the ebleak amas alta 45,205,864.58 40,620,427.23 
aa Si 194,480,434.30 186,069,860.85 
a 


— 





Note—At December 31, 1935, the Company ——— its subsidiaries had contingent liabilities pon account of discounied notes and drafts, etc. in by 
mu 


12,726.28, and under certain 


contingent liability under ts co 
y agreemen 





insurance policies as to which no assessment 
instalment sales of equipment, any losses to be reasonably ex 
, also, Employe Relations, page 15 [Pamphlet Report], concerning guaran 


ever been made. In addition, the Com 
vered 


pected thereunder co 
tees of the Company with respect to Savings Fund and Annuity ° 











CURRENT NOTICES 


——The First Home Plant Income Corporation of New York City has 
announced particulars of its plan for introducing securities which it describes 
as a “‘new American investment national in character.” 

The new investment is represented as certificates of deposit issued for 
single insured amortized mortgages under the National Housing Act by 
agreement with City Bank Farmers Trust Co. of New York City and the 
First Home Plan Income Corporation. A certificate of deposit will be 
issued by the bank upon deposit with it of a Federal Housing Administra- 
tion insured mortgage in the sameJprincipal amount. Each certificate will 
pertain to an entire first mortgage on a definite property. 

The certificates of deposit may be resold again and again, the corporation 
states, throughout the United States as other marketable securities. These 
may be transferred on the books of the City Bank Farmers Trust Co. 
to new buyers for a transfer fee of 50 cents per $1,000 principal amount. 

Certificates will vary in denomination from about $3,000 to $16,000, 
the corporation asserted, pointing out that the average for all FHA in- 
sured mortgages now outstanding is for a principal amount of about $4,500. 
While no single certificate will be for more than $16,000 there is no limit 
to the number of certificates that may be acquired by a buyer. 

Certificates will extend through the life of the loan at an original rate 
of 5%. less deductions for services, according to the corporation's state- 
ment. The certificates are expected to be priced at a premium. 

The interest and amortization payments on the mortgages will be remitted 
to registered certificate holders by the City Bank Farmers rust Co. under 
the plan. The amortization payments, the corporation stated, “‘reduce 
the borrower's debt about 3% beginning the first year and varying slightly 
thereafter according to schedules prepared by the FHA.” 

The corporation states that the “plan permits the public to invest in 
the benefits of a security otherwise restricted, in wisdom, to qualified 
institutions."” It announced that certificates ‘‘will be available through 
ae distributors in the 48 States, Hawaii and Puerto Rico within 

ys.” 

The National Housing "Act provides, according to the corporation’s 
statement, that “only mortgages insured prior to July 1 1937 may be 
exchanged for debentures fully guaranteed as to principal and interest by 
the United States.”’ 

The officers of the First Home Plan Income Corporation, an approved 
mortgages under the National Housing’ Act, are as follows: Henry Rowland, 
President; Frederick A. Henry, Vice-President; James D. Hobbs, Ireasurer: 
Hendrick R. Suydam, Secretary; Michael J. Deviet, Chairman of the Board. 

Henry Rowland has previously served as executive with Thompson- 
Starrett Company, American Pulley Co., Guaranty Trust Co., and as 
director of Transue-Williams Steel Co. and has been until now the director 
of the Federal Housing Administration for the District of Columbia. 

Frederick A. Henry has been a partner of the municipal firm of Carr, 
Henry & Doyle of New York and Philadelphia. Of late years Mr. Henry 
has given greatest devotion in time and effort to the Postal Savings Act 
and has served institutions in the Eastern States as authority on Postal 
Savings investments. From the very first Mr. Henry has been interested 
in the National Housing Act and is considered a student in matters per- 
taining to the FHA. 

James D. Hobbs has been a mortgage’authority and builder for 30 years 
and is best known for constructing the Carleton Hotel in Washington. 
Mr. Hobbs joins the First Home¥Plan,Income Corporation directly from 
his position as Assistant State Director and Chief Underwriter for FHA 
in the State of Delaware. 

Hendrick R. Suydam has been financier, mortgage man and builder for 
20 years and as such has caused to be constructed some of the finest apart- 
ments including|jRiver House, 1 East End Ave. and 1 Gracie Square, all 
in New York City. Mr. Suydam has more recently served the FHA as 
Senior Appraiser in Washington, Laison Officer and Manager of Financial 
Relations for FHA for the State of Florida. 

Michael J. Deviet, author of **The Creditor Capitulates,” ‘Tax Exemp- 
tion,” “Ihe Sixty-Cent Dollar,” and “fhe Municipal Yardstick,’’ was 
formerly President of the National Marketplace for Municipals, Inc., and 
a senior member of Gertler, Devlet & Co. 








—According to recent date compiled by Amott, Baker & Co., 150 Broad- 
way, New York, the Cerana Apartments Corporation (910 West End Ave.) 
entirely owned by bondholders paid only $5 per $1,000 out of income for 
the six months ended Dec. 31 1935. This payment was made on Feb. 1 
1936 and compares with a $15 payment, six months previous. Earnings 
for the last half of 1935 were $6,153 as against $17,663 for the first half. 
(fhe drop was mainly due to heavy decorating and repair bills in connection 
with the fall renting season. 

The Beacon Hotel and Theatre at 2124 Broadway, New York earned 
$37,637 after taxes during 1935 compared to $6,132 during 1934. National 
Hotel Management Co. operate the hotel portion of the property and 
report over 89% occupancy in December. The ‘‘Roosevelt’’ Committee, 
controlling over 90% of the bonds secured by a mortgage on the hotel, 
have proposed a reorganization plan, providing for ownership by the 
bondholders. 


—Formation of the firm of Campbell, Phelps & Co., Inc., to act as 
underwriters and dealers in State nad municipal bonds was announced on 
Monday by C. Bruce Campbell, President; Roger S. Phelps, Vice-President 
and Manager of the trading dapartment, and Frank R. Cole, Vice-President¢ 
Offices will be at 70 Pine St., New York. 

All three officers of the new firm have been associated with B. J. Van 
Ingen & Co., Inc., Mr. Campbell as Vice-President and Mr. Phelps in 
their trading department for a 12-year period, during which time he was 
engaged in extensive field work through the South and West. Prior to 
their connection with Van Ingen & Co., Mr. Campbell was a Vice-President 
of A. B. Leach & Co., Inc,. and Mr. Cole was with the First National 
Bank & Trust Co. of Summit, N. J. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce the opening of an Indianapolis office on the tenth floor of the 
Fletcher Trust Building. The new unit will be under the management 
of Roger G. Wolcott, who recently completed his work as receiver and 
liquidator of the Citizens National Bank of Terre Haute, Ind., and who 
has been associated with an Indianapolis investment firm during the 

ear. 
pay A with Mr. Wolcott in the stock and bond departments of the 
new office are E. E. Bollinger, Harry T. Hession and Yale Rice. 

The Indianapolis branch is the twelfth office which Hemphill, Noyes 
& Co. have in operation in the East and Middle West. 


—Aggregate net operating profits of 16 leading insurance companies 
amounted to approximately $52,759,317 in 1935, compared with $44,731,000 
in 1934, an increase of about 18%, according to figures compiied by 
Hare's, Ltd. Earnings for 1935 were only 7.8% below the record year of 
1929 and considerably exceeded the averages for the five-year period 1930- 
1934 and the ten-year period 1925-1934. Based on 1926 earnings and 
the market high of that year, the average ratio of market to earnings of 
the 16 stocks was approximately 22.6, compared with a ratio of market to 
1935 earnings of 15 at the present time. 


—Chicago Stock Exchange quotation ticker service has been reinstalled 
in Detroit, Mich., in the office of Watling, Lerchen & Hayes, Buhl Building. 
The service has not operated in Detroit since June 1932. 

Since Sept. 1 1935 Chicago Stock Exchange quotation ticker service has 
been reinstalled in eight middle western cities as follows: Indianapolis, 
Minneapolis, Peoria, St. Louis, St. Paul, Kansas City, Evanston and 
Detroit, making a total of 11 cities in which the service is now operating. 
The service has extended from a low point in May 1935 of only 64 tickers 
in three cities to 122 to-day, the highest number since March 1934. 


—George S. Van Schaick, former Superintendent of Insurance of the 
State of New York, has been nominated to the position of Vice-President 
of the New York Life Insurance Co., it was announced by Thomas A. 
Buckner, President. Mr. Van Schaick, who has had wide experience in 
mortgage and real estate problems and corporation reorganizations, begins 
his connection with the company on April 15. 

—Bond & Goodwin, Inc., 63 Wall St., New York, have prepared a 
brief statistical summary of leading New York City bank siocks, con- 
taining historical data, capitalization, earnings, dividend record and price 
ranges for 1929 to 1935. 
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KANSAS CITY POWER AND LIGHT COMPANY 





ANNUAL REPORT FOR THE YEAR 1935 








Kansas City, Missouri, 


February 24, 1936. 
To the Stockholders of the 


Kansas City Power & Light Company: 


Your Board of Directors submits this report for the fiscal 
year ended December 3lst, 1935. 

With the showing of Earnings and Expenses for this fiscal 
year we tabulate the showing for 1934 and 1933 that you 
may have before you for comparative purposes the results 
of the last three years of business. 























be 1935 1934 1933 
ppropriations— 
a 2,216,658.07 2,201,458.14 2,199,398.73 
Income taxes efi mo gccasces 570,737.01 605,089.85 570,000.00 
ea Oe bE Rs a 240,000.00 240,000.00 — 240,000.00 
Dividends on Common Stock... 3,150,000.00 2,887,500.00 2,493,750.00 
Total Appropriations --_..._. 6.177,395.08 5,934,047.99 5,503,148.73 
Balance Tran erred to Surplus 237,867.57 195,335.46 478,975.20 


The send out of your properties in 1917, the first full year 
of operation after separation from the Kansas City Railway & 


- Light Company, was 119,913,928 Kilowatt hours followed by 


send out of 118,192,608 Kilowatt hours in 1918 and 145,- 
678,086 Kilowatt hours in 1919, with little showing for net 
earnings from the inefficient power equipment and inade- 




















1935 1934 1933 rat : ‘ . 
Earnings— Pree quate distributing system of mixed voltages and frequencies 
Ren ter a-prewenennece 1S OE BE ey | bas Bar ne to Oee bop eo = .then in use. 
SP otcLecdekGoonscas 812. 327. 260.73 ~ , 

Steam Bales. - ---= a lial icin ep 444,179.08 430,574 67 439,073.09 On January Ist, 1920, the new Northeast Station var a 

; ating Revenue___-_- 17,089.4 23,109.06 296,280.50 ; iti 000 Kilowa 

Miscl. Non-Operating Revenue 243,956.39 227,538.35 158,477.14 20,000 Kilowatt Fg ae units (an additional ha a i lar 

Earnings of Other Utilities..... 68,230.85 81,385.53 71,112.69 unit was — a ea _ year) was P 4. " in a. ome 

operation which with new transmission and feeder syste 
Sealine meena. Sunes 15,738,274.70 14,842,255.05 14,252,759.45 54 improved operation that it was possible to realize net 

Gas. Including Maintenance. 'Ors;437.20 S804aT19 ST areo «= TebUrns. 
as, inciu a nance... oO, . ’ . ° . : : ; . : ; 

Steam, Including Maintenance 316752039  273:148.36 286°646.51 The eight curves included in this report will give you & 

Other Utilities, Including Main- full understanding of the development of your Company 

eho Snadoounegnone 37,101.84 44,490.38 32,204.06 throughout the period from the date of the starting of this 
Operating Expenessand Maine |. won 0. 5 Ditne sees, 8 plant } the present ay Spe aad ' 
i eeieseeseseess ary Th ptt t ty eases It includes the curve on the output of electrical energy, 

Gross I Before Taxes_... 9,552,896. 323,635. ,929,597. . 

Taxes, "Exclusive of Income a. ee Se we average residential rate, average Kilowatt hours sold per 
Sis wiht nidibiiicdsiehsceteahodidion 1,240,480.31 1,194,988.48 955,136.48 residence, number of meters in service at the end of eacn 
Gross Income After Taxes, 1year, increase in gross earnings, increase in net earnings an 
Deptiuaive of Income Taxes 8,312,416.61 8,128,646.82 7,974,460.52 nvested capital, as well as the average rate in cents per 

ee epee ga Shits Dee ak ene 1,778,584.10 1,867,.653.85 1,860,727.07 Kilowatt hour received from all commercial business since 

Amortization of Distount and the above date. : , 

Para te ee 118,569.86 131,609.52 131,609.52 That you may have a basis for judging the earnings herein 
Total Deductions_.____._-_- 1,897,153.96 1,999,263.37 1,992,336.59 tabulated, we give you year by year the cost of your improve- 
ou Avemetes Be Depresio- ments and the results of operation of your properties from 
RPS CY RTOS 6,415,262.65 6,129,383.45 5,982.123.93 January Ist, 1920, to December 31st, 1935, as follows: 
Kilowatt Hours Per Cent Un- Net Earning® 
Gross Fired Generated and Kilowatt accounted Gross Available 
Year— Additions Withdrawals Capital Purchased Hours Sold for Earnings for Return 

IER betsnecremccncowene $4,569,943 65,783 $23 ,468,186 175,939,618 140,086,790 20.38 $6,122.491 $1,548,628 . 

db atime ye <pecelive 5,345,57 563,117 28,250,643 204,752,604 160,728,323 21.50 6,852,530 2,118,578 

Se gai eRe Gai 8,169,507 475,368 35,944,782 253,305,090 206,226,693 18.59 7,949,411 2,818,260 

Bb ire eV deokclewcdvbs 4,117,751 50,38 39,312,144 ,903, 243,907,789 15.87 8,933,103 3,233,566 

SE ivcwnbdtéusswbidntie 4,160,530 918,524 42,554,150 315,582,737 268,252,779 15.00 9.576,646 3,658,684 

Dis tenes tem eed 3,060.661 460,691 45,154,120 339,117,030 291,861,744 13.93 10,277,524 3,976,428 

SE shaveneraanederssncer 2,285,787 99,804 46,940,103 365,170,871 316,292,986 13.38 10,877,859 4,258,610 

RGA Shascactuschibowe 5,193,809 9,144 51,164,768 156, 33,142, 11.26 12,502,404 4,677,440 

MOE ia St do Sin badds dese d 7,348,564 776,978 57,736,354 714, 526,227,946 10.00 13,749,850 5,105,485 

SE weld oo db0mnre «aed en 5,235,741 1,123,501 ,848,594 645,165,032 583,334,442 9.58 14,613,647 5,370,420 , 

hs jutditinanioon dian 5,916,538 1,379,770 66,385,362 940, 585,576,795 9.62 14,883 .650 5,543 ,45 

i IE ARLE 7,004,68 1,725,681 71,664,3 629,935,369 565,810,743 10.18 14,810,694 6,046,57 

ies wuatibnn ei aindine 7,551,176 75,241 78,240,303 615,730,828 550,747,967 10.55 14,825,423 5,835,208 

Sinica: Sekt enemreatiaiin 1,081,21 2,140,604 77,180,917 596,988,080 528,576,325 11.46 14,252,759 5.154,596 

DGetics Usththcetkicce 1,227,607 1,718,295 76,690,229 626,908,653 558,981,530 10.83 14,842,255 5,322,099 

SS ee aro aes 1,518,310 36,644 77,271,895 652,654,977 583,492,470 10.60 15,738,275 5,525,022 

$73 .787 ,403 $15,679,534 7 431,966,285 6.543 .248,131 11.96 $190,808 521 $70,193,057 


mO 

















| 





The improvement of your property and its operation for 
the sixteen years just past is typical of many properties in 
the United States, and will enable all to understand why rates 
for services have steadily declined with increased investment 
and send out. 

The used and useful value of your plant fixed by the 
Publie Service Commission early in 1916 at $7,200,000 had 
been increased by rehabilitation of old properties and invest- 
ment in the sum of $7,087,394 in new plant and equipment to 
$19,164,026 on December 3lst, 1919. 

You will see from the above tabulation that from January 
1, 1920, to December 31, 1935, the total additions to your 
plant amounted to $73,787,403, and the withdrawals from 


plant account due to obsolescence and depreciation anounted | 


to $15,679,534. 


Due to slow business in 1933 and 1934 your forces were | 


able to withdraw from service and retire certain units which 
were no longer efficient, economical or necessary in the opera- 
tion of your properties, and, as a consequence, the net capital 
investment declined. Your property is in prime condition. 

During the year there was charged to operating expenses 
for maintenance, depreciation, replacement and obsolescence 
the sum of $2,821,579.52, equal to 17.93% of the Gross 
Earnings for 1935. Kilowatt. hours generated (.38 of 1% 
purchased) increased 4.11% over 1934. The Gross Revenue 
from all sources increased 6.04% and the Net Earnings 
available for return by 3.81%. Taxes amounted to 11.51% 
of Gross Revenue in 1935. 

In 1920, the average residence rate per kilowatt hour was 
7.14¢; the average annual bill, $26.06; and the average con- 
sumption per residence, 365 kilowatt hours. In 1935, the 
average residence rate per kilowatt hour was 4.7¢; the average 
annual bill, $36.28; and the average annual consumption per 
residence, 772 kilowatt hours. The average residential 
consumer, therefore, has received 111% more electric energy 
at an increased cost of 39%. 

The number of electric meters in service as of December 31, 
1935, was 147,900, or an increase of 2,986 for the year. 

Reserves increased from $13,893,393.46 in 1934 to $15,- 
375,665.53 in 1935. Unamortized expense and discount in 
connection with the issue of bonds and stocks was reduced to 


$2 ,743,697.72 at the end of 1935, a reduction of $639,315.22? | 
which write-off will reduce required charge-off in future years’ 

Reference was made in the annual report for the year 1934 
to the fact that the Company had withdrawn and rescinded . 
its call for redemption on March 1, 1935, of First Mortgage 
Thirty-year 444% Gold Bonds, Series B, due January l, 
1957, in the aggregate principal amount of $3,000,000, due 
to the pendency before the Supreme Court of the so-called — 
‘“‘sold clause’’ cases, involving the enforcement of an agree- 
ment by the issuer of corporate bonds to pay the principal 
thereof and the interest thereon in gold coin of a stipulated . 
standard of weight and fineness. The Supreme Court of the 
United States disposed of this issue by its decision on | 
February 18, 1935, and under date of March 26, 1935, your 
Board of Directors elected to call for redemption on June 1, 
1935, the entire outstanding amount of First Mortgage — 
Thirty-year 444% Gold Bonds, Series B, due January 1, 
1957, aggregating $6,000,000. The necessary funds to 
accomplish this redemption were obtained from the treasury 
of the Company and through the issuance to one investor at 
near the call price of First Mortgage Bonds, 414% Series C 
due 1961, in the aggregate principal amount of $2,750,000. 
As a result of this transaction, the bonded indebtedness of 
your Company was reduced from $41,250,000 to $38,000,000, 
and consists of First Mortgage Bonds due February 1, 1961, 
bearing interest at the rate of 444% per annum. There is 
also outstanding 40,000 shares of First Preferred Stock, 
Series B, without nominal or par value, bearing dividends at | 
the rate of $6.00 per share per annum, which is quoted on 
the market currently at approximately $120.00 per share, ' 
and 525,000 shares of common stock, without nominal or 
par value, both stock issues being the same as heretofore 
reported. Your Company had no note indebtedness out- 
standing on December 31, 1935. 

Ernst & Ernst, Certified Public Accountants, who have 
examined our records for a number of years, have certified 
the accounts included in this report. 

An Inventory and Valuation of your Missouri properties 
being made by the Publie Service Commission of Missouri, 
which was begun January, 1934, should be completed shortly 
after the middle of the year. 
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In order to have the value of the properties in Kansas on 
the same basis as that in Missouri, we are having an inventory 
and valuation of those properties brought down to date. 


The properties in Kansas represent but about 6% of your 
total value. 

An inventory of the properties in Iowa was made about 
the time of its acquisition by your Company in 1932 and will 
likewise be brought down to date. 

When the inventory and appraisal work is completed, the 
Commission will determine the rate base and rate of return 


for the future. 
During the month of January, 1936, the policy which your 
etropolitan Life Insurance 


Company carries with the 
Company, covering life, non-occupational accident and 
health, and retirement annuity, was amended to reduce the 
retirement age of male employees from 70 years to 65.years, 
the same as female employees. This amendment was sub- 
mitted to your employees for their ratification and was 
accepted 100%. 

The Employees Representation Plan, adopted in Septem- 
ber, 1933, is operating satisfactorily. 

Your industrial rates are in active competition with all 
classes of fuels and equipment, and,. thus far, are generally 
satisfactory to your customers. Installation of electrical 
appliances in the home has materially increased consumption 
per residence meter, and consequently rate reductions in 
this service will be warranted. 

The relations between your Company, its customers, 
its employees continue satisfactory. 

By Order of the Board of Directors, 


JOSEPH F. PORTER, President. 


and 








ERNST & ERNST 
ACCOUNTANTS AND AUDITORS 

SYSTEM SERVICE 
KANSAS CITY 

Federal Reserve Bank Bidg. 

February 21, 1936. 
Kansas City Power & Light Company, 
Kansas City, Missourt. 

We have made an examination of the balance sheet of 
the KANSAS CITY POWER & LIGHT COMPAN Y— 
KANSAS CITY, MISSOURI, as at December 31, 1935, 
and of the statement of income and surplus for the year 
ended at that date. In connection therewith, we examined 
or tested accounting records of the Company and other 
supporting evidence and obtained information and explana- 
tions from officers and employees of the Company and have 
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related statement of income and surplus, fairly present, on 
the basis outlined therein, the position of the Company at 


December 31, 1935, and the results of operations for the 
year ended at that date. Further, it is our opinion that the 
statements have been a in accordance with accepted 
accounting principles and on a basis consistent with the 


preceding year. 
ERNST & ERNST. 


INCOME AND SURPLUS—YEAR ENDED 
DECEMBER 31, 1935 





Gross Operating Earnings... .....<..«<+-+0<-se----$15,489,868.02 


Oo ting Expenses: 
Electric Sbbbedunctdvebedus $5,103 ,867 .97 
316,520.39 











Se Seer eee Soe 
Other Income: 
Profit on Merchandise Sales_............. 
Sundry Non-O 
Interest and Dividends 
243 ,956.39 


$8 312,416.61 








G 
Other Deductions: 
Provisions for Retirement of Physical Prop- 


visi 
e.g pnepceecemauthcondaenecnneene $2,216,658.07 


construction) eanetene poaginnethinbonse 


Amortization of Financing Expense... .. 
4,113,812.03 

















Net Income Before Deducting Income Taxes.......... $4,198,604.58 
Federal and State Taxes on Income Before 
SR eS $656 ,877 .96 
Tax reduction resulting from deduction for 
tax purposes of financing costs charged 
CO GUPDIUS QCOOUMSG . co ccc ccdccccecccse 86,140.95 
570,737.01 
et CG FS eee ee ee $3 ,627 ,867 .57 
Surplus Account: 
$2,168,849.89 


= POCO Gh, BWSR abuacdsdbsddwcdtbbiibbedss 
Net, err for the year ended December 


ETD ae SE FE |. Pa ST Ep ed FA $3 ,627 ,867 .57 
15,253.96 
Credit resulting from distributions from 


insurance trust funds 6,670.81 


3 ,649,792.34 
$5,818 ,642.23 
























































$86 178,922.39 

















accepted the provisions for retirement and maintenance of Less unamortised discount and premiums on bonds 
properties as determined by the management; we also made redeemed in 1935 charged off........-.....-------- 556,645.90 
a general review of the accounting methods and of the $5.261,996.33 
operating and income accounts for the year, but we did not Deduct Cash Dividends: San ads 
make a detailed audit of the transactions. _ ee Fee BeBe n-enncnnneweona cease e 1nd 000 00 
In our opinion, b upon our examination and upon the MR EE oie exe ca ear ~ 3,390,000.00 
provisions for retirement and maintenance as determined by oath ber 31. 1935 $1.871.996.33 
the management, the accompanying balance sheet and —_ mE. A deer ae ee RES eae 
BALANCE SHEET—DECEMBER 31, 1935 
th pee aoe ASSETS LIABILITIES 
nt an perty— 
pee the valuation ($6,- aa ~~ by 5 uw re 
754,420.51) determined in Consist of 40,000 shares of Cumulative 
1916 by the Public Service First eferred Stock, Series ‘‘B’”’ 
Commission of Missouri, redeemable at $115.00 per share, and 
plus subsequent additions 525,000 shares of Common Stock, all 
ao Do wc clap ome nares men and without nominal or par vee. but with ~~ 
Electric Department___---_ .$73,090,.029.46 Woeuall’ ann es aes de cscunaenenmmntentn scabies 
Steam Heating Department »309 291.05 Balance December 31, 1935.....---.-- 1,871 ,996.33 
Gas Department.._._. ... 1,087,498.32 —$30 ,266 996.33 
Water and Ice Department. 524,498.45 Bonded Indebtedness: ; 
Coal Mining Rights, Town- First mortgage 44 % bonds maturing February 1, 1961. ..$38,000,000.00 
SEO, GBB. 2. coccvcctwouwoc 129,441.81. Accounts Payable: 
$77 ,140,759.09 For purchases, I i $437,178.64 
Construction in Progress............--.- part ete dnad 971,804.80 Affiliated ee en ae eet 1,308.13 
Material and Supplies: Tiger eaes ? Accrued Accounts: ae? 
Construction, Maintenance and Operating Federal and State Income Taxes_________ $753 ,945.80 
Materials, Supplies and Merchandise— I eR 383 ,651 
at Cost or Salvage Values______._____- $982,481.63 Interest RE ERAS ERE I OEE RS Lin a 697,574.01 
Fuel Oil and Coal—at average cost- ~~... -- 234,698.04 ¢ ory seeae GUnGr GENOREER, G88. oo cccokcucsecanasnss 24,817 
Investments and Other Assets: OConmnmnss’ Daensttes awd sddbivndéccocootuibere 1 oo ooo 38 
Notes Receivable—Deferred Payments. -. $70,411.54 ge ER <= * apa ice? SR GER 7 eo 1 HC 12,375.09 
an oa | a al ae gg EY = wn = Pe oon a NN re. eee yn ee no pits 
un ckKs, nds, Memberships, etc. O19. For Retirement of properties...........- $14,644,373 .12 
Deposits in Closed Banks, etc., Less Allow- For Injuries and Damages_..........-.-- 502,826.96 
SITE spss t in on cs liens ch anil Maiadeseetelitn eneviedaenm aie inies 31,770.42 15,147 .200.08 
Tax Purchase Certificates............... 329,740.45 aes i tie st: 
Current Assets: ae a 
Cash on Hand, on Deposit, and in Transit. $1,635,508.76 
Notes and Accounts Receivable: 
Consumers’ 
Accounts _$1,642,489.80 
Other Notes 
and Accts. 112,107.39 
$1,754,597.19 
Less Allowance for Losses,etc 228,465.45 
$1,526,131.74 
Accrued Earnings (estimated) 616,149.33 
2,142,281 .07 
; — 3,777,789.83 
Affiliated Companies—Accounts Receivable. ............ 19,698.08 
Deferred: 
Prepaid Taxes, Insurance, Rents, etc... -- $224,862.97 
Property Appraisal Expense (to be Amor- 
tized upon OS oi. Be idk 294,692.56 
Sundry Work in Progress...........-.-.-- 29,004.72 
548,560.25 
Unamortized Bond Discount, Premiums and Expense... _-_ 2,743 ,697.72 





$86,178,922.39 
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COMMERCIAL EPITOME 
Friday Night, March 13 1936. 

Coffee—On the 7th inst. futures closed 7 to ange down 
for the Santos contract with transactions totaling 32 lots 
or 8,000 bags. The Rio contract closed 2 to 7 points down, 
with transactions of 2,500 bags. In the Rio contract almost 
all the dealings were in the December delivery. Rio de 
Janeiro futures were unchanged to 25 reis higher. Cost and 
freight and spot business continued dull. Havre futures 
were 4% franc lower. 

On the 9th inst. futures closed 10 to 14 points down on 
Santos contracts with total sales of 106 lots or 26,500 bags. 
Rio contracts closed 7 to 10 points lower on sales of 57 lots, 
or 14,250 bags. The market was under pressure a gost part 
of the day, this being largely in the form of liquidation by 
commission houses. What little support there was came 
principally from short covering by brokers with European 
connections. There was a moderate amount of local trade 
buying as the market declined. ‘The weakness of primary 
markets and absence of demand for spot coffee were re- 

ded as the underlying causes of the heaviness in futures. 
razilian cables indicated a loss of 25 to 75 reis in the Rio 
futures market, while the Santos market in their so-called 
“B”’ contract, lost 100 to 575 reis, the latter decline being 
in the spot month. The rate of exchange was off 130 reis. 

On the 10th inst. futures closed 8 to 10 points higher for 
Santos contracts with total sales of 65 lots, or 16,250 bags. 
Rio contracts closed 3 to 5 points higher on sales of 20 lots, 
or 5,000 bags. The market was influenced in no small 
measure by the better cables from Brazil. The buying was 

rincipally from local commission houses and houses with 

uropean connections. The Rio market closed 25 to 75 
reis higher with the spot market unchanged. The rate of 
exchange was improved by 30 reis. The Havre market 
declined 2% to 3 frances on the sharp recovery of the franc. 

On the 11th inst. futures closed 8 to 11 points higher for 
Santos contracts with transactions of 17,000 bags. Rio 
contracts ended unchanged to 4 points higher with sales 
totaling 3,500 bags. Rio de Janeiro futures were 50 to 100 
reis higher. Cost and freight offers from Brazil were un- 
changed to 10 points higher with Santos Bourbon 4s at 8.45 
to 8.65c. Havre futures were 4 to % frances higher. 

On the 12th inst. futures closed 3 to 6 points lower for 
Santos contracts, with transactions totaling 9,750 bags. Rio 
contracts ended 2 to 4 points lower, with sales totaling 3,000 
bags. Rio de Janeiro futures were 25 reis lower to 20 reis 
higher. Cost and freight offers from Brazil were generally 
unchanged, although in one or two instances prices quoted 
were 10 points lower. Santos Bourbon 4s on the inside 

rice were quoted 8.40 cents against 8.45 cents on Wednes- 
a. The local spot market continued quiet with Santos 
4s at from 9 to 944e. Havre futures were unchanged to 
34 franc higher. ‘To-day futures closed 2 to 6 points up for 
the Santos contract, with transactions totaling 72 contracts. 
Rio contracts closed 8 points up for the spot month, while the 
more distant deliveries were 3 points up to 2 points down. 
Transactions in Rio futures totaled 26 contracts. Nine 
Santos notices were issued. Rio de Janeiro futures were 50 
to 100 reis higher, but the open market exchange rate was 
150 reis weaker at 17.6 milreis to the dollar. Cost and 
freight offers from Brazil were unchanged to 10 points lower, 
with business still slack. Havre futures were % franc lower 
to 14 franc higher. 


Rio coffee prices closed as follows: 
Dh dndeominenneséanhianwnnd Ct 0 cancdtuebetoneodad 5.09 


ERE SEIS EEN SET G6. SP bdebaddicoccosecundd 5.12 
Pe btu mensabcesccoantinebowa 5.01 

Santos coffee prices closed as follows: 
ie aie Romeinenennetes i me msiaie 8.51 
Pi daddvecteonccesnnawaeoode BAD LEP  waccrsvecccccsweese 8.55 
PE netnenesheponcposoepoons 8.46 


Cocoa—On the 7th inst. futures closed 1 to 2 points lower. 
The short session was an unusually dull one, with trading very 
limited, transactions totaling only 32 lots or 429 tons. Lon- 
don markets, both spots and futures, also dull, with futures 
144d. lower. In the local market March appears to be pretty 
well liquidated. To date 54 notices have been tendered 
against this contract. Local closing: Mar., 5.13; May, 
5.18; July, 5.23; Sept., 5.28; Oct., 5.31; Dec., 5.36. On 
the 9th inst. futures closed 1 point down to 1 point up. It 
was a dull featureless session, with just a moderate demand 
for May contracts. A block of 19 of these moved in a single 
transaction. ‘Transactions totaled 80 lots, or 1,074 tons. 
The London market was 1'%d. lower for cash cocoa, with 
futures unchanged to 1%d. lower. Transactions there 
amounted to only 20 tons. Local closing: Mar., 5.14; May, 
5.18; July, 5.23; Sept., 5.28; Oct., 5.30; Dec., 5.34. On 
the 10th inst. futures closed 6 points lower for March and 
2 points lower for the other deliveries. Sales for the day 
totaled 85 lots, or 1,139 tons. In the London market cash 
cocoa was unchanged, and futures unchanged to 14d. lower, 
with transactions of 110 tons in the latter market. In the 
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ition. Longs 


local market May again was the active 
were reported liquidating the contract, while manufacturers 
were prominent buyers. There was considerable hedge 


selling of the later deliveries Sony the new Bahia crop. 
Soy ee 5.08; May, 5.16; July, 5.21; Sept., 5.26; Oct., 
5.28; ., 5.33. On the 11th inst. futures closed 2 points 
lower. What selling there was came principally from tired 
longs. Buying came from the usual source in most instances, 
manufacturers still displaying interest in the nearby de- 
liveries, especially on concessions. Sales for the day totaled 
60 lots, or 884 tons. Cash cocoa in London was unchanged; 
futures there closed 14d. lower to unchanged. Nothing 
sold on the London cocoa exchange. Local closing: Mar., 
Tk May, 6.14; July, 5.19; Sept., 5.24; Oct., 5.26; Dec., 

On the 12th inst. futures closed 1 point lower to unchanged. 
Total sales were 138 lots, or 1,849 tons. Commission 
houses operated largely in the later deliveries. Manu- 
facturers appear as buyers on concessions, principally of the 
May contract. In London cash cocoa was unchanged, while 
futures there ranged unchanged to 144d. higher. Transac- 
tions in futures totaled but 20 tons in that market. Local 
closing: Mar., 5.05; re 5.13; July, 5.18; Sept., 5.24; 
Oct., 5.26; Dee., 5.30. o-day futures closed 1 point up 
on the near deliveries, while the distant months were un- 
changed. Trading was quiet, with the undertone steady. 
Seattered liquidation continued, but offerings were readily 
absorbed by manufacturers. Closing: March, 5.14; July, 
5.19; Sept., 5.24; Dec., 5.30. Transactions totaled 48 con- 
tracts. 

Sugar—On the 7th inst. futures closed 4 to 6 points 
higher. For the short session transactions were heavy, 
totaling 26,900 tons, or 538 lots. At one time prices reg- 
istered a maximum advance of 9 to 10 points, reaching on 
this rise the highest levels in eight years, with one exception. 
In the market for raws the spot price was 5 higher at 3.55c. 
on a sale of 22,000 bags of Cubas, loading March 12th to 
American at 2.65e.c. & f. Arbuckle, Saturday paid 3.60c. 
for 4,300 tons of Puerto Ricos, second half May shipment, 
and an operator paid 3.65c. for 6,000 tons of Philippines, 
April-May shipment, a new high for the year and equal to 
the top price paid for sugar in October 1935. On the 9th inst. 
futures closed 5 to 6 points lower, with the exception of dis- 
tant January which was off 1 point. Prices moved in an 
irregular manner during the early part of the session as a 
result of various interpretations placed on a week-end report 
of the AAA indicating that quotas would have to be increased 
about 200,000 tons to meet an indicated demand higher than 
their first estimates. Offerings of raws were firm, with 
Cubas at 2,70 to 2.75c. ce. & f.; Puerto Ricos at 3.60c. and 
Philippines at 3.65e. London was firm with futures 1 te 14d. 
higher, and raws offered at 4s. 9d. or about 90c. after sales 
at 8744c. Private cables reported the new Java crop as 
estimated at about 488,000 metric tons against the previous 
of 506,000. If the crop is that size, it will be the smallest 
produced in 40 years. On the 10th inst. futures closed 
unchanged to 1 point higher. At one time prices showed a 
maximum advance of 3 to 5 points. Sales totaled 85 lots, 
which was about one-quarter of the previous day’s volume. 
More than half the day’s business was in the Sept. contract, 
which fluctuated between 2.62c. and 2.65c. The session was 
in sharp contrast with that of the previous day when unusual 
activity developed as a result of the AAA announcement that 
Sugar quotas would be increased by 200,000 tons. It was 
a comparatively dull affair. On the 11th inst. futures closed 
3 to 4 points higher. This advance brought prices about 
even with last Saturday’s close, incidentally wiping out the 
losses that took place as a result of the announcement of a 
possible increase of 200,000 tons in 1936 quotas. Sales 
totaled 7,500 tons. In the market for raws Arbuckle bought 
1,000 tons of St. Croix, May shipment at 3.55¢c. and 
MecCahan paid the same price for 2,250 tons of Philippines 
about ready to sail. National early in the day announced 
a 10-point advance in refined to 4.75¢e. without taking busi- 
ness at 4.65¢c., bringing the price in line with Pennsylvania 
and several Southern refiners. Later all other cane refiners, 
including West Coast processors followed. London futures 
were unchanged to 144d. higher, with trading estimated at 
10,000 tons. Raws were done at 4s. 9d. 

On the 12th inst. futures closed 3 to 5 points higher with 
transactions totaling 14,150 tons. This strength was 
attributed to the activity and vigor of the raw market where 
refiners and operators cleared the market at higher prices. 
Sales in raws were made at 3.65c., equaling the previous top 
for the year and for 1935. National Sugar paid 3.60c. for 
10,000 bags of Puerto Ricos clearing April 22, while an 
operator paid the same price for a similar amount clearing 
April 29. In addition there were three sales of Philippines 
at 3.65¢., MeCahan taking 3,750 tons April-May shipment; 
Rionda, 10,000 tons May-June shipment, and an operator 
1,000 tons April-May shipment. The London market also 
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was firm with futures irregular at 44d. lower for the spot 
month to 34d. higher for the rest of the list. To-day futures 
closed 1 to 3 points up. The continued buying of raw sugars 
at new high prices, together with a further 10-point advance 
by local refiners without allowing business at the old level, 
was responsible in large measure for the strong undertone. 
In the raw market it was reported that raws sold at 2.75c. 
for Cubas, the same price as was paid late yesterday. Re- 
finers raised prices to 4.85¢., up 10 points. This makes the 
rise 20 points for the week. Tn London futures were un- 
changed to 44d. Jower excepting for the spot month which 


was ld. higher. Raws were offered at 0.93 of a cent f.o.b. 
Cuba. Prices were as follows: . 
IRS eke teins 3 TB ea fe eed 2.4 

March She ao peenédessaboaene 3-68 Mav nis be onibtibmedeoedé@twotd 2.68 
DEON c co cccecesocacescce 2.71 





Lard—On the 7th inst. futures closed 12 to 15 points 
higher. This sharp recovery in prices was due to an active 
demand led by trade interests, which demand was influenced 
largely by the os pee news from abroad. This un- 
expectedly substantial demand found the market in a rather 
strong technical position as a result of the heavy liquida- 
tion by longs the past week. . The result was an easy forward 
movement of prices, which closed at approximately the best 
of the day. Hog prices were steady. The bulk of sales for 
the day ranged from $9.70 to $10.40. Total receipts for 
the Western run were 13,300, against 16,400 for the same day 
last year. Lard exports as reported on Saturday were heavy 
and totaled 585,200 pounds. On the 9th inst. futures closed 
unchanged to 2 points lower. There was considerable firm- 
ness displayed at the opening on short covering in May and 
July options. However, as the market developed strength, 
meg = taking appeared, and this Le age with some selling 

y trade interests wiped out all of the ony gains. Closing 
hog prices were steady at Chicago and the top price was 
$10.70. Most of the sales ranged from $9.70 to $10.55. 
Sere fo at the principal Western markets were fairly 
liberal and totaled 65,400, against 49,500 for the same da 
a year ago. Liverpool lard futures closed strong, at 6d. 
higher on the spot position and 2s. higher on the deferred 
months. Export shipments of lard from the Port of New 
York over the week-end were light and totaled 16,800 pounds, 
destined for Liverpool. On the 10th inst. futures closed 
2 points higher to 5 points lower. Trading was light. No 
improvement in the foreign demand for lard was reported. 
Export clearances of lard from the Port of New York were 
reported as fairly heavy and totaled 123,440 pounds, which 
were shipped to Glasgow and Hamburg. og receipts at 
ped wi urs g - Western markets were moderately heavy and 
totaled 54,300 against 50,900 for the same day last year. 
Closing prices at Chicago were steady, with the top price 
quoted at $10.60. The major bp obese of sales ranged from 
$9.80 to $10.55. Liverpool lard futures firmed up on Mon- 
day, due to the European political situation, but later eased 
off. Prices at the close were unchanged on spots and Is. 3d. 
lower on the distant deliveries. On the 11th inst. futures 
closed unchanged to 2 points up. Trading was very light, 
with prices ruling within a narrow range. Scattered com- 
mission house buying on the steadiness in grains and hogs 
advanced prices moderately. Speculators took advantage 
of the bulge to take profits, and under this pressure prices 
lost the early gains. The support came ogy, from 
packers. Hogs finished firm 10 to 20c. higher at Chicago. 
Total receipts for the Western run were 48,700 against 59,900 
a year ago. Most of the sales reported ranged from $9.70 
to $10.55. Liverpool lard futures were again very steady 
and prices at the close were 6d. to 9d. higher. Export ship- 
ments of lard from the Port of New York were light and 
totaled 35,550 pounds destined for London and Rotterdam. 

On the 12th inst. futures closed firm at 15 to 17 points 
higher. The advance was attributed to covering by local 
shorts and buying for foreign account. The strength in hogs 
and the heavy exports undoubtedly had their influence. 
Hogs closed firm and Chicago prices at the end of the day 
were 10c. to 20c. higher. eceipts continue to run below 
general expectations with the total receipts for the Western 
run showing 45,400, against 49,600 for the same day a year 
ago. Liverpool lard futures closed very firm, 6d. higher on 
the spot and Is. 3d. to 1s. 6d. higher on the distant months. 
Export lard clearances from the Port of New York were 
the heaviest in some time and totaled 643,190 pounds, 
which were shipped to Antwerp, Hull, Neweastle and 


Aberdeen. To-day futures closed 10 points down. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
a ie 10.65 10.62 1065 10.65 10.82 10.72 
BEE tteelicc sanguin 10.62 10.62 1062 10.65 10.80 10.72 
aa Ai BI 10.55 10.55 10.55 10.57 10.72 10.62 
| ES ae 10.45 1045 1040 10.42 10.57 + # 10.47 


Pork—Quiet; mess, $32.8744 per barrel; family $31.37, 
nominal, per barrel; fat backs, $21.25 to $28.25 per barrel. 
Beef quiet; Mess nominal; packer, nominal; family, $18.50 to 
$19.50 per barrel, nominal; extra India mess, nominal. 
Cut Meats quiet; pickled hams, picnies, loose, c.a.f., 4 to 6 
Ibs., 14%c., 6 to 8 lbs., 1334¢., 8 to 10 lbs., 1314e.; skinned 
loose, ¢.a.f., 14 to 16 lbs., 20c., 18 to 20 lbs., 20c., 22 to 
24 Ibs., 19c.; bellies, clear, f.o.b., New York: 6 to 8 lbs., 
221léc., 8 to 10 lbs. 22c., 10 to 12 lbs., 2014¢.; bellies, clear, 
dry salted, boxed N. Y.: 14 to 16 lbs., 16c., 18 to 20 lbs., 
1534¢., 20 to 25 lbs., 153g¢., 25 to 30 lbs., 15'4e. Butter, 
creamery, firsts to higher than extra and premium marks, 
32 to 3234c.; Cheese, State, whole milk, held, 1935, fancy, 
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= 2, 22¢.; eggs, mixed colors, checks to special packs, 18 to 


Oils—Linseed deliveries are showing some expansion with 
the advent of early spring weather. Quotations: China 
wood, tanks, forward, 16c., Drums, spot, 1644c.; coconut, 
Manila, tanks, April-June, 43%c., Coast, 4c. Corn, crude, 


tanks, West mills, 81c., Olive, denated, spot, Spanish, 73 
to 74c., shipment, March for., 73c.; Soya bean, tanks, mills 
614c. to 65c., C. L. drums, 8.6c., L.C.L., 9.0c. Edible, 76 
degrees, 1034c.; Lard, prime, 1334c., extra strained winter, 
1l3e. Cod, Crude, ewfoundland, nominal; Norwegi 

a 34c. Turpentine, 4lc. to 49c.; Rosins, $4.50 to 


Cottonseed Oil sales, including switches, 29 contract. 
Crude, S. E., 814ce. Prices closed as follows: 


Béctaedasoosedes 9468@ 9.60( Fale... codcccucscscccss 9.54@ --.. 
A ril wwe Oe Oee2e68e2e2eeeoe6 9.45 cece August -““<-e8e ee ee ee eee 9.54 frre 

iicbbebiaddemondsc 9.50@ ....|September.........-- 9.43@ .--.- 
June eee ee ean eee eaeee ee 9.50 -<<-- October -ea ee en eee een eee 9.16 9.20 





Rubber—On the 7th inst. futures closed 4 to 6 points 
lower. Transactions were light, totaling only 460 tons. 
The London and Singapore markets closed s weg quiet, 
with prices virtually unchanged. Local closing: Mar., 15.89; 
Apr., 15.93; May, 15.97; June, 16.02; July, 16.08; Aug., 
16.12; Sept., 16.17; Oct., 16.23; Nov., 16.29; Dec., 16.35. 
On the 9th inst. futures closed 8 to 15 points lower. Trans- 
actions totaled only 930 tons. Foreign political develop- 
ments were given as a cause in the downward swing of prices, 
though at no time did any severe pressure develop. Outside 
markets were very quiet, with quotations reduced to 15 %ce. 
per pound for nearby deliveries. Most shipment offers 
were too high for this market. During the day 30 tons were 
tendered for delivery against March contracts. London 
and Singapore markets closed quiet, with prices ranging 
from 1-32d. to M%d. lower. Local closing: Mar., 15.80; 
Apr., 15.84; May, 15.89; June, 15.93; July, 15.97; Aug., 
16.02; Sept., 16.07; Oct., 16.12; Nov., 16.17; Dec., 16.23. 
On the 10th inst. futures closed 11 to 16 points higher. 
Prices started with an advance of 5 to 12 points, the upward 
trend continuing throughout the day. There was a fair 
amount of factory buying in evidence in the outside market, 
and all shipment offers which were in line with prices here 
were taken up. Certificated stocks of rubber in warehouses 
licensed by the Exchange decreased by 610 tons to a total 
in storage at the close of business of 25,690 tons. pen 
the day 10 tons were tendered for delivery against Mare 
contracts. London and Singapore closed steady, with prices 
showing little change. closing: Mar., 15.94; Apr., 
15.99; May, 16.05; June, 16.08; July, 16.11; Aug., 16.16; 
Sept., 16.21; Oct., 16.25; Nov., 16.29; Dec., 16.34. On 
the 11th inst. futures closed 1 to 5 points lower. Trans- 
actions totaled 1,090 tons. Spot rmbbed smoked sheets 
declined to 15.93 from 16.00. London and Singapore mar- 
kets showed little change. Local closing; Mar., 15.92; 
May, 16.04; July, 16.11; Sept., 16.20; Dec., 16.29. 

On the 18th inst. futures closed 4 to 10 points lower. 
Transactions totaled 1,180 tons. Spot ribbed smoked sheets 
remained unchanged at 15.93. London closed 1-16d lower. 
Singapore closed 3-32d to 1-16d higher. Local closing: 
Mar., 15,88; May, 15.98; July, 16.04; Sept., 16.10; Dec., 
16.22. ‘To-day futures closed 7 to 4 points down. The 
weakness was attributed to the uncertainties of the pow 
situation abroad and the tendering of 140 tons for delivery 
on March contracts. Certificated stocks of rubber decreased 
860 tons to a total of 24,830 tons. C.I1.F. offers from abroad 
were above a workable basis, but both London and Singapore 
closed unchanged to 1-4d lower. Local closing: Mar., 15.81; 
May, 15.91; July, 15.97; Sept., 16.06; Oct., 16.09. 


Hides—On the 7th inst. futures closed 18 to 19 points 
higher. In spite of the limited volume of trading, the market 
showed a marked degree of strength, prices respondin 
quickly to the slightest demand. Transactions for the brie 
session totaled 1,880,000 pounds. The stocks of certificated 
hides in warehouses licensed by the Exchange decreased by 
3,997 hides to a total of 886,260 hides. Further trading was 
reported in the domestic spot hide market, and 22,000 Jan. 

ar. light native cows were sold at 1034c. a pound. In 
addition to this, there were 2,000 Feb. Mar. branded cows 
sold at 10%c. Closing: Mar., 11.43; June, 11.74; Sept., 
12.08; Dee., 12.38. On the 9th inst. futures closed 3 to 7 

oints higher. Transactions totaled 1,400,000 pounds. 

here was nothing spectacular in the trading during the day, 
business being generally quiet with the volume comparatively 
limited. Stocks of certificated hides decreased by 6,178 
hides to a total of 80,082 hides. During the course of the day 
there were 200,000 pounds tendered for delivery against 
March contracts. Domestic spot hides were quiet with no 
sales either locally or in Chicago. Local closing: Mar. 
11.50; June, 11.80; Sept., 12.12; Dec., 12.41. On the 10th 
inst. futures closed unchanged to 5 points advance. Total 
transactions were 1,240,000 pounds. There was very little 
feature to the trading. Stocks of certificated hides in ware- 
houses licensed by the Exchange remained unchanged at 
880,082 hides. There was a little more activity in the do- 
mestic spot hide market, 17,000 Feb. light native cow hides 
having been reported as sold at 10%4c. to 10}4c. a ound. 
Subsequent sales of Jan. Mar. hides were reported, with 
Closing: Mar., 11.50; 
On the 11th inst. 


.80; ., 12.15; Dee., 12.45. 
ue, BS ie Transactions totaled 


futures closed 15 to 21 points higher. 
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3,280,000 pounds. Domestic spot sales totaled 34,800 hides. 
Jan. Mar. heavy native steers selling at 13c. Argentine 
spot 5,000 frigorifico steers sold at 14%<c. agent last sales 
at 13.13 16e. Local closing: Mar., 11.70; June, 11.97; 
Sept. 12.30; Dec., 12.64; Mar., 12.94. 

| the 12th inst. futures closed unchanged to 3 points 
lower with the exception of September, which was 1 point 
higher. Transactions totaled 3,560,000 pounds. Domestic 
spot markets continued unchanged. Sales of spot hides 
amounted to 76,000, with January-March light native cows 
at 10%c. In the Argentine spot 2,000 frigorifice steers sold 
at 14c. Local closing: Mar., 11.67; June, 11.97; Sept., 
12.31; Dec., 12.62; Mar., 12.92. To-day futures closed 5 
to 7 points down. Transactions totaled 30 contracts. 
Tenders on March contracts totaled 160,000 pounds. Certi- 
ficated stocks in licensed warehouses decreased 6,293 hides 
2 8 — 870,781. Closing: June, 11.91; Sept., 12.26; 


Ocean.Freight were fairly active. 


” Charters iataded—Coal-Agsi. Hampton Roads to Pernambuco, 9s. 
Tri From Cuba up $1.30; West Indies round, $1.10. Scrap lIron—. 
Gulf, A U.K. 14s; Atlantic Range, May to U.K., 13s. Sugar—prompt 

Santo to U.K. A.R.A. 12s 6d; April, Santo Domingo to United 
Kingdom-Continent, 12s 6d. Grain booked—This included 10 loads from 
New York to Antwerp at 9c., and a similar quantity from St. John, with 


Atlantic option. J 

Coal——Consumption holds up remarkably well. The trade 
reports a normal state of distribution. Industrial buying is 
on a satisfactory volume basis. The anthracite wage con- 
ference seems to be marking time. There is nothing in the 
situation that would indicate a lowering of coal prices, ex- 
cepting of course the summer price inducements. As a result 
of the increasing activity in most industrial lines during the 
spring, the industrial demand for coal is expected to be in- 
creasingly large. Bituminous dumpings at New York on 
Monday approximated 500 cars, and on Tuesday 47 cars. 
Bituminous consumption in January totaled - 30,482,000 
tons, the k for twelve months, which compares with a 
low of 20,941,000 tons in July. 


Copper—The domestic copper situation continues to im- 
prove. ‘Transactions in the local market on Monday were 
2,231 tons, and on Tuesday 1,558 tons, which brought the 
total for the month to date to 10,526 tons. The large volume 
of business on Monday was attributed largely to the highly 
strained political situation abroad, as it is fully realized if 
hostilities should suddenly break out, such a grave happen- 
ing would have a tremendous effect on the copper situation. 
However, as the war scare subsided, conditions became much 
quieter in all the markets. There was a feeling in trade 
circles late last week that perhaps the domestic price would 
be advanced from 914c. to 94c. per pound, but the trade 
now appears to be awaiting further developments, especially 
as concerns the foreign political situation, which is still 
fraught with grave possibilities. 


Tin—Sales on Monday were the largest for the year to 
date, according: to leading sellers. It is said that approxi- 
mately 600 tons changed hands on that date, with many 
consumers, dealers and importers purchasing the metal. 
This unusual activity and sharp demand very likely had as 
its underlying cause the grave developments in the political 
situation abroad. However, not much change was brought 
about in prices, spot straits tin selling between 48l4c. to 
48.30ce. per pound. Tin arrivals in the United States so far 
this month have been: Atlantic ports, 1,197 tons; Pacific 
ports, 35 tons; tin afloat to the United States is 6,548 tons. 
Exchange warehouse stocks are unchanged at 467 tons. 


Lead—If the present steady demand persists over several 
more days, it is expected there will be another advance in 
price following that of two weeks ago. Quotations so far 
are unchanged at 4.60c. to 4.65¢. per pound New York, with 
the St. Joseph Lead Co. still observing the higher price. 
The quotation in the Middle West remains at 4.45c. East 
St. Louis. Demand has been brisk for three weeks, with 
indications that it will be sustained for some little time. 


Zinc—It would seem as though the volume of sales this 
week will be no better than last week, when the total chang- 
ing hands was slightly over 1,600 tons. However, producers 
are reported as having a good backlog of orders on books, 
and therefore are in an independent position. It was re- 
ported that 100 tons were sold last week at 4.85¢. per pound 
or $1 per ton under the market. This sharp concession, 
however, evidently had little effect on the trade. Leading 
producers report a few carloads each day, all being booked 
at 4.90e. per pound East St. Louis. 

Steel—The industry continues its upward trend. Indi- 
cations are that steel operations for this week will register a 
gain of almost 2.5% over the previous week. This brings 
operations up to 55.8% of capacity, according to the Ameri- 
ean Iron & Steel Institute. This compares with 47.1% 
during the corresponding week last year. Current prices 
were reaffirmed for the second quarter in two important 
groups of steel commodities. The Jones & Laughlin Steel 
Corporation reaffirmed quotations on bars, plates and shapes, 
while the Republic Steel Corporation announced unchanged 
prices for the second quarter on sheets as well as a system 
of price differentials, which, it was said ‘‘may revolutionize 
the merchandising of steel.’’ The decision of these two big 
steel interests to put into effect open quantity differentials, 
with lots of 150 tons the dividing line on maximum quantities, 
is reported to have met with favorable response in the steel 
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industry. It is expected that if this system is adopted 
nerally, it will solve some of the unsatisfactory price con- 
itions which have prevailed in this trade. The key prices 
for heavy steel were announced by the Jones & Laughlin 
Steel Corporation as 1.85¢c. per pound on hot rolled carbon 
steel bars, and 1.80c. on plates and shapes, with new quan- 
tity differentials applying. The demand for steel is improv- 
ing rapidly. Although purchases by automobile makers are 
comparatively small, there is an excellent demand from many 
other sources, and this demand is well diversified. Struc- 
tural steel awards last week came to 33,000 tons, as against 
14,000 tons the previous week, with an average so far this 
year of about 25,000 tons weekly. Operations are said, 
unofficially, to really average 57% of capacity. 


Pig Iron—A more cheerful feeling prevails in pig iron 
circles, based largely on the fact that sales the last two weeks 
have been the best so far this year, for the same period of. 
time. Moreover it is expected the buying movement will 
gain in momentum over the next few weeks. Little attention 
is being paid to prices apparently, pig iron interests assum- 
ing that the same firm conditions which prevailed during the’ 
first quarter wil) be maintained to the next period of the 
year. The continued upward trend of steel operations un- 
doubtedly is having a very wholesome effect on the pig iron 
industry. It means that more pig iron is going into steel 
making, and that probably less iron will be available in a 
merchant way. According to reports some inquiries are now 
coming into the market for very substantial lots, such as 
500, 400, 300 and 100 tons. This is regarded as an excellent 
sign, and would seem to indicate that earlier predictions 
about large scale buying for the month of March, are about 
to materialize. Coke shipments are being made briskly, 
indicating a good pace at the foundries. 


Wool—Prices are holding firmly at the high levels, even 
though demand continues very lax. No concessions are 
available, even on the most inferior wools. On the other 
hand manufacturers do not seem very anxious in their pur- 


chasing of grease wools, the demand being anything but 
urgent. Even in the case of pulled and scoured wools the 
demand has slowed down considerably. Territory wools in 


original bags and Texas 12 months are the best sellers. Ter- 
ritory wool brings around 88c., clean, on inferior up to. 
92c. or better on good French combing, while spot 12 
months’ Texas costs 90c. to 9le. Contracted 12 months’ 
Texas of the 1936 clip is offered at 88ce. to 90c., clean, de- 
livered East when available, as against previous offerings 
of 85c. to 87c. In fleece wools only small lots are available, 
and holders appear to make their own prices on sales. Pulled 
wool rates are very firm, and short supplies of scoured shorn 
wool have placed dealers in a dominant position as to price., 
The European situation promises interesting developments, , 
with the widespread military preparations and strong 
colonial markets, and advances in wool prices of 5% to 10%. 
are freely predicted. Underlying it all is the unusually. 
strong world wool situation. As far as domestic markets are 
concerned, the unknown element in the situation is the 
extent to which the manufacturing demand for wool will be 
maintained. The fact that the new domestic clip will come. 
into a bare market is of paramount importance. 


Silk—On the 9th inst. futures closed 4c. to 3%e. down. 
The market at the opening showed substantial gains of 2 to 
4 cents on bullish cables from Japan, but demand in the 
local market was not sustained and prices fell off towards 
the close. Sales totaled but 450 bales. Japanese cables 
were strong. Grade D rose 17% to 20 yen, bringing the 
price to 735 yen in Yokohama and 740 yen in Kobe. At 
Yokohama the market for futures closed 14 to 27 yen higher 
and at Kobe 15 to 22 yen higher. The yen was unchanged. 
Local closing: March, 1.62; April, 1.60144; May, 1.57; 
June, 1.5744; July, 1.57%; Aug., 1.54; Sept., 1.53; Oet., 
1.51%. 

On the 10th inst. futures closed irregularly 1%c. higher 
to le.-lower. This was a recovery from opening losses of 
le. to 2c. as a result of weak cables from Japan. Transac- 
tions totaled only 390 bales. In the Yokohama market 
Grade D lost 15 yen and 20 yen in Kobe, declining to 720 yen 
at both centers. Yokohama Bourse quotations broke 32 
to 37 yen and Kobe futures 22 yen to 35 yen. Cash sales, 
325 yen and futures trades, 6,275 bales. Local closing: 
March, 1.6114; April, 1.60; May, 1.58%; June, 1.571%; July, 
1.56; Aug., 1.55; Sept., 1.53144; Oct., 1.52. 

On the 11th inst. futures closed 2c. to 4e. per pound 
higher. There was a moderate amount of speculative buying 
in the later deliveries and this with some short covering was: 
held responsible for the improvement in prices. Rumors 
have it that a change in fiscal policy is very likely due in 
Japan, with a possible devaluation of the yen. It is figured 
that such a development could bring about a price rise as an 
immediate reaction. Sales in the local market for futures 
totaled 730 bales. Japan came in firmer. Grade D gained 
©) yen to 725 yen. Yokohama futures closed with gains of 
4 to 10 yen, while the Kobe Bourse ranged 9 to 14 yen higher. 
Sales of cash silk at these centers totaled 250 bales, while 
futures totaled 2,500 bales.’ Local closing: March, 1.64%; 
April, 1.63; May, 1.61144; June, 1.60%; July, 1.59. 

On the 12th inst. futures closed unchanged to 2 points 
lower. Total transactions were 590 bales. Spot advanced 
1 cent to $1.69. Japanese cables were firmer. Grade D 
advanced 10 yen, going to 735. Yokohama futures stood 
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9 to 14 yen higher and Kobe bourse quotations 5 to 10 up. 
Cash sales there were 500, and futures trades totaled 2,675 
bales. The yen weakened l%c. to go to 29\%c. Local closing: 
Mar. 1.641%; Apr. 1.62; May 1.61; June 1.581%; July 1.58; 
Aug. 1.561%; Sept. 1.5514 Oct. 1.55. To-day futures closed 
5 to 3%e. lower, with transactions totalling 176 contracts. 
The price of crack double extra silk in the New York spot 
market declined 1 cent to $1.68. The Yokohama Bourse 
closed 8 to 13 points lower. The price of grade D silk in 
the outside market dropped 124% yen to 722% yen a bale. 
Local closing: Mar. 1.59%; April 11.57%4c.; May 1.57; 
June 1.55; July 1.53; Aug. 1.52%; Sept. 1.51; Oct. 1.51. 
COTTON 
Friday Night, March 13 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
38,439 bales, against 48,205 bales last week and 64,035 
bales the previous week, making the total receipts since 
Aug. 1 1935 6,078,934 bales, against 3,694,400 bales for 
the same period of 1934-35, showing an increase since 
Aug. 1 1935 of 2,384,534 bales. 
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Receipts at— Sat. | Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston ...... 2,348} 3,081} 1,027 371 801 181; 7,809 
Texas City... - acai LB Ce isnt me OS omen 171 171 
Houston. _.....-. 1,257| 2,674) 1,461} 1,507 535| 4,652) 12,086 

us Christi. Paes 387 outhin wheres wdic ia ds 387 
New Orleans....| 2,614! 1,038) 3,332) 2,355) 2,436 ,092| 12,867 
ree 107 123 93 42 19 ll 774 

a, &C... bined 4 _ 716 126 shed 842 

fs diiatates 245 102 284 57 213 215} 1,116 
Charleston... ... 311 sda 186 162 anda 245 904 
Lake Charles... baseth waite cede ees dua 63 63 
Wilmington. _.-- 2 soba — tive 6 
I ee ed ae 12 127 12 129 78 239 597 
Baitimore ...... wives awee eves ee widiebie 817 817 
Totals this week_! 6,895! 7,538! 6,395! 5.714! 4,211! 7,686! 38.439 























The following table shows the week’s total receipts, the 
por since Aug. 1 1935 and stocks to-night, compared with 
ast year: 
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Exported to— 


— 





From 
Aug. 1 1935 to 
Great 
Exports from— Britain 


137,786 130,623, 154,208 64,873 327,398 
220,240 126,726) 169,875 83,453 375,692 


| rrance| many | ttaly | Japan | China| orner | Total 


9,112 198,659|1022 ,659 
12,117 249,929|1238 ,032 





6,949 
220,835 238,599 
4,487, 8, 
95,917) 24,002 





Philadelphia _. 
Los Angeles. .- 


143 ,373 
51,861 


eae 1078,309 597,268, 654,999|281,840,1206,880| 32,853)748,5264600,675 


Total 1934-35- 584,243 300,203 302,015|344,335)1230,272 84,073\553,664'3398,805 
Total 1933-34 _'1018,014 672.699 1155,7841531 062 1389,866 223.893 778,880 5770,198 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
Say that for the month of January the exports to the Dominion the present season 
have been 2,224 bales. In the corresponding month of the preceding season the 
exports were 31,736 bales. For the six months ended Jan. 31 1936 there were 
102,583 bales exported, as against 135,918 bales for the six months of 1935-36. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
























































On Shipboard Not Cleared for— 
Mar. 13 afm | cee ne onan ° Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston_-___- 4,600| 3,600} 3,000] 10,000) 2,100) 23,300] 600,063 
Houston... 3'042| 1°702| 3'852| 14'053| ~ '565| 23'214| 499,115 
New Orleans__| 2,914] 2.911] 1,851| 6.026| 1,365] 15,067 484,829 
Charleston - . .— aahiinlae omnia ss iat inate + ae ee 46 ,243 
“Spee 2,719 200} ...-| 1,896) -...| 4,815} 130,927 
| eae SEF alta satitiee sasenieni nail Pe sates soimites . 
Other porte...) ) occ) coccl ccedl | Ecguh" ud oP Sak 
Total 1936__| 13.275] 8,413] 8.703] 31,975} 4,030] 66,396/2,133,040 
Total 1935_-| 2.649 3,294 7,004] 48'618| 1.759] 63,324|2,319,012 
Total 1934__' 22.864! 12.828! 22.878! 86.029] 5,500|150,099'2,991,759 




















Speculation in cotton for future delivery was unusually 
active, though the price trend was very irregular. 

On the 7th inst. prices closed 2 to 16 points up. This 
pronounced strength, especially in the more distant months, 
was the result of large scale buying throughout most of the 
session, the demand coming largely from foreign sources, 
influenced by the European war scare, foreign supplies of 
the staple being considered insufficient by far to meet such 
an emergency as war should it arise. So persistent was the 
demand that the trade absorbed all the long March futures 
the government was ready to offer at 11.25c. The pool 
was credited with sales of 5,000 March during the day. 


1935-36 1934-35 Stock 
Receipts to tied —- _—o- - - 
Mar.13 This ,SinceAug| This |SinceAug 
Week | 11935 Week | 1 1934 1936 1935 
Galveston.......- 7 ,809/1 442.306) 5,524) 861,113) 623,363) 500,815 
Texas City....-- 171 44,38 1 62,640 5,885 18,383 
ei 12,086)1,611,132| 5,557)1,008,695} 522,329] 831,514 
Corpus Christi. - 38 2 389] 271,520 45,598 ,149 
Beaumont......-. par se 38,009 one 4, 30,334 1,044 
New seen a aieeenen 12,867)1,551,538) 8,299} 897,905 99,896) 598,779 
Sos Tc iinasseeds 774| 355,.757| 1,064) 125,610) 135,742 89,889 
Pensacola... ..-.. 842} 141,298 50 67,744 15,164 12,615 
Jacksonville. ~~ -~- DF 3,681 16 6,655 3,778 3,3 

Savannah... .-.- 1,116}; 293,169 803} 110,028] 188,677| 108,996 
Brunswick... .. ~~~ PS Ay wae ee anne [Ear ae ae 
Charleston... _.- 203.785} 1,099] 136,332 46 243 43,931 

Lake Charles -..- 55.6 35 55,688 19,265 5,89 
Wilmington... .- 6 20,855 178 15,601 24,140) 24,187 
elite 597 33,489} 1,187 46,624 32,685} 24,991 
Ne rt News-_..~. eaesel ecoene peesl «060008. ée6¢0en! -snonce 
New York....... eae. -«eenie hoa enmoaline 4,411 24,294 
Pinneconces bien sathhe San anne 201} 4,820 
Baltimore. _...-. 817 19,542 68 23 ,247 1,725 2,645 
hiladelphia_ ~~. acti ih &.2endmehaaee ante.)  ,welepank: -eercotac nemkec 
ya 38,439 2,199 ,436!2,382,.336 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Mills and the trade fixed prices in a rising market. 
seemed to come chiefly from the South and through commis- 
Some possible changes in the Smith cotton 
sales bill were reported pending, these possible changes to 
allow for the sale of cotton in quantities up to 40,000 bales 
weekly instead of the 25,000 maximum and 20,000 minimum 
previously proposed in the sale of government controlled 


sion houses. 


cotton. 


Selling 


The average price of middling at 10 designated 


Southern spot markets was 11.28¢c.; 9 points higher, and at 


eight tender points, 11.32¢c., 7 points up. 


futures closed unchanged to 6 points lower. 
session pricés showed a maximum advance of 7 to 9 points, 


On the 9th inst. 


In the early 

















Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston... ,809 5,524 27,751 13,353 24,976 12,325 
Houston... 12,086 5,557 14,119 15,670 24,277 11,439 
New Orleans. 12,867 8,299 2,1 14,219 41,567 17,218 
Mobile... _- 774 1,064 1,115 510 8,762 11,543 
Savannah ___. 1,116 803 1,615 567 135 8,174 
i Eatin, Seppe kh, ee BE iain 
Charleston . _. 904 1,099 1,890 495 5,308 3,044 

ilmington _ _ 6 178 210 145 828 446 
Norfolk. ..... 597 1,187 701 884 515 1,196 
Dae wacehel enedihl <nacesth:. cncaiial cnonall :..atikece 
All others... 2,280 576 7,614 2,715 15,747 2,754 
Total this wk. 38,439 24,287 80,965 48,558) 125,715 68,139 
Since Aug. 1__'6,078,93413 ,694,400'6,388,186'7 ,260,657'8,616,445'7,962.514 











The exports for the week ending this evening reach a 
total of 113,237 bales, of which 33,745 were to Great Britain, 
7,120 to France, 25,090 to Germany, 10,232 to Italy, 
27,328 to Japan, 145 to China, and 9,577 to other destina- 
tions. In the corresponding week last year total exports 
were 72,147 bales. For the season to date aggregate exports 
have been 4,600,675 bales, against 3,398,805 bales in the 
same period of the previous season. Below are the exports 
for the week. 





























Week Ended Exported to— 
March 13 1936 
Exports from— | Great Ger- 
Britain France| many | Italy | Japan | China | Other | Total 
Galveston. -...-.-. 11,716} 2,182 13,128} 2,832] 13,376 ----| 3,191] 46,425 
Houston....-..-| 17,714] 1,733] 4,154 867] 5,494 145) 2,849) 32,956 
Corpus Christi... aided ae ee) oui vee évaa 413) 2,125 
New Orleans. - -- siti 561} 2,540} 4,803] 7,428 ----| 2,835] 18,167 
Lake Charles--. social 294 ab ald asa ere tnd ps iv 294 
SN Cn tincwn salbdde”: Chall: op ellh (SOuEEET west woee 152] 1,882 
Pensacola, &c_. omicets owe 89 sent sais dininel 37 126 
Savannah - .-...- 2,262 oonn — =oen ones pond ee ae 
pe pews suck 320 aode daw babe sieethdlll 320 
Gulfport. ..-.-..- Gh: aaink i, 2 inn bedocihas St ba 716 
Los Angeles...-| 1,999] 2,350] 2,435) -.-- - Saenea 100} 7,800 
San Francisco... 50 onus eave ni wd 114 eis ona 164 
Tele keane 33,745} 7,120) 25,090) 10,232) 27,328 145} 9,577|113,237 
Total 1935. .-.-- 21,094) 5,654) 4,213) 17,191] 11,936) 2,171] 9,888) 72,147 
Total 1934... -| 12,021' 6,819] 33,665! 7,044] 30,277| 10,075! 13,9001113,801 




















with the March contract advancing to 11.34c. But these 
gains were soon lost when the government pool and others 
took advantage of the bulge to get rid of cotton. The pool 
sold quite freely of the March contract, its brokers, according 
to reports, having distributed 10,000 bales of March cotton 
during the day. The South also was a conspicuous seller. 
At the opening prices were 5 to 9 points higher on the strong 
Liverpool cables, which came in 4 to 12 American points 
higher than due. Bombay, Alexandria and all the markets 
abroad showed substantial gains, presumably on the war 
scare. There was nothing startling in the weather reports, 
though the continued unbroken drought in the Northwestern 
part of the cotton belt, is causing some little concern. The 
average price of middling at the 10 designated Southern spot 
markets was 11.27¢., against 11.28¢. Saturday, and at eight 
delivery points 11.3le. against 11.32c. Saturday. On the 
10th inst. prices closed 3 to 9 points higher. The ready man- 
ner in which the market absorbed government offerings of 
March cotton did much to encourage buying on the part of 
the local trade. A better feeling also prevailed regarding 
the stock market here and political conditions abroad. 
Brokers usually identified with government operations, were 
reported to have sold 3,900 March in the early dealings, the 
offerings being taken by one of the big spot interests. Pool 
operations were in evidence, offerings from this source 
approximating 5,000 bales. Liverpool opened 5 points higher 
to 4 points lower than due. There was a much easier feeling 
there on the subsiding of the war scare, though it is realized 
the situation abroad still contains elements of grave danger, 
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and traders there are in a highly apprehensive state, realizing 
that sudden drastic developments could transpire almost 
any time. The Liverpool market was a very quiet affair, 

rices closing steady at 2 points higher to 1 point lower. 

he weather map showed heavy rains along the south Atlantic 
coast and generally fair weather in other sections of the belt 
except Oklahoma and the northern part of Texas, where it 
was reported cloudy. The average price of middling as 
based on the 10 designated spot market, was 11.30 against 
11.27¢. on Monday. On the 11th inst. prices closed 1 to 9 
points up. Trading was moderately active, with a good under- 
tone prevailing most of the session, in —_ of the steady 
pressure against the March contract. There was heavy 
selling of March by pool brokers. On the other hand, there 
was an exceptionally good demand from the trade and spot 
houses for the nearby positions, which more than countered 
the pool liquidation of the March contract. It was estimated 
that pool brokers had liquidated close to 20,000 bales of 
SGaeeh.. There was persistent trade price fixing during the 
session, while spot houses were good buyers of the old crop 
months. Liverpool cables were 6 to 9 points better than due. 
Bombay was the principal buyer there. At the close the 
English market was steady at 4 to 6 points net higher. The 
average price of middling in the 10 designated domestic 
spot markets was 11.39c. against 11.30c. Tuesday. 

On the 12th inst. prices closed 5 points up to 5 points 
down. Trading was comparatively quiet, with the trend 
mixed. The March contract reflected the absence of pool 
pressure and held firm throughout, closing at 11.36c., for 
the only advance. There was considerable price-fixing in 
May during the day, and this month rallied towards the 
close, but ended unchanged from previous final price. The 
many uncertainties hanging over the market, especially the 
grave situation abroad, are doing much to restrict trade. 
Liverpool cables were 7 to 13 points lower than due, but at 
the close was unchanged to 4 points lower. February domes- 
tic cotton consumption was estimated by the New York 
Cotton Exchange Service at 512,000 bales compared with 
591,000 bales in January and 480,000 bales in February a 
year ago. Average price of middling, based on the 10 desig- 
nated spot markets Thursday, was 11.58c. against 11.39¢. 
Wednesday. 

To-day prices closed 3 to 11 points off. The market 
opened rather steady at unchanged to 3 points advance. 
Trading was quiet and without feature. As the session 
progressed it became evident the market had very little 
support, for on the slightest pressure prices eased. A sale 
of a large block of March was credited by some to pool 
brokers, but this could not be confirmed. Some light sell- 
ing followed the posting of several notices, but this was 
taken by the trade around last night’s closing prices. Liv- 
erpool cables reported the market there generally dull. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 7 to March 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ...-.------- 11.32 11.32 11.35 11.41 11.46 11.38 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 







































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
March 7 March 9 | March 10} March 11 | March 12 | March 13 

Mar (1936) 

Range -__/11.25-11.28/11.26-11.34/11.25-11.31/11.29-11.36/11.31-11.36/11.30-11.36 

Closing .|/11.27 ——/j11.27 ——j11.30-11.31)11.31 ——j/11.36 ——j/11.33 —— 
Apri— 

Range. _.|—— qusium 

Closing _|11.06” 11.05” 11.09%” 11.14” 11.16” 11.10" 

ay— 

Range-_/10.76-10.86/10.82-10.93)10.82-10.89/ 10.90-10.97/ 10.89-10.96/10.87-10.96 

Closing .| 10.84-10.85 10:83-10.84|10.87-10.88 10.96-10.97}10.96 ——/10.87-10.88 
June— 

Range. .|-—— oa 

Closing .|10.707 10.68” 10.72” 10.81” 10.81” 10.71n 
July— 

Range__/|10.44-10.55/]10.49-10.63]10.51-10.57| 10.59-10.66/}10.59-10.65/10.54-10.65 

Closing .}10.55 ——/10.52-10.53/10.57 ——/10.96 ——/10.65 ——/10. -— 
Aug.— | 

Range..|—_—- —|-—— —|-— _— 

Closing .|10.47” 10.44” 10.497 10.587 10.5772 10.46” 
Sept.— 

Range_.j|—— -—-——/—— _—_— 

Closing .|10.37” 10.34n 10.397 10.482 10.472 10.36" 
Oct.— 

Range.-.|10.07-10.20/10.14-10.27|10.16-10.25/10.27-10.33/10.25-10.32/10.21-10.28 

Closing _|10.19 ——/10.16 ——/10.24-10.25/10.32-10.33)10.27 ——/10.21 —— 
Nov.— 

Range..|—_- _ —_-|-—-  ——|-———- ee 
PO sig ae 10.20" 10.167 10.25” 10.32n 10.277 10.21” 

ec.— 

Range -_.|10.10-10.22/10.15-10.29/ 10.17-10.26/10.29-10.33/]10.25-10.33/}10.21-10.30 

Closing .|10.22 ——j10.17 ——j10.26 ——/10.32 ——/10.28-10.29)10.21 —— 
Jan.(1937) 

Range __/10.14-10.24/ 10.19-10.34/ 10.20-10.28/ 10.32-10.34/10.29-10.35)10.22-10.34 
. Closing _|10.25n 10.19-10.20)10.28 ——/10.36n 10.31” 10.22 —— 

eb.— 

Range_.|— —- |—-- — | —— 

Closing _ —— |-__—_ —_—— 

m Nominal. 


Range for future prices at New York for week ending 
Mar. 13 1936 and since trading began on each option: 





Range Since Beginning of Option 




















Option for— Range for Week 

Mar. 1936../11.25 Mar. 9)11.36 Mar. 11/10.16 Mar. 18 1935,12.70 Feb. 18 1935 
i SL Din isl Geowkinbomee baGnen 10.51 Sept. 30 1935}11.34 Oct. 8 1935 
May 1936../10.76 Mar. 7/10.97 Mar. 11/10.33 Aug. 24 1935}/12.07 May 17 1935 
Di tn ce benpaclogesbhe ¢heces 10.58 Sept. 30 1935}11.38 Oct. 8 1935 
July 1936..|10.44 Mar. 7/10.66 Mar. 11)10.21 Jan. 9 1936)11.97 May 25 1935 
DE ities monbéblinsenen eGanee 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
Ete dine, “codbtclsehece ovvcee 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936..|10.07 Mar. 7/10.33 Mar.11/} 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
i Sa, ee 10.12 Mar. 3 1936)10.19 Jan. 8 1936 
Dec. 1936../|10.10 Mar. 7 10.33 Mar.11|] 9.76 Jan. 9 1936/10.69 Jan. 2 1936 
Jan. 1937..\10.14 Mar. 7|10.35 Mar. 12! 9.94 Feb. 25 1936110.42 Jan. 27 1936 











March 14 1936 
The Visible Supply of Cotton to-night, as made up 


Chronicle 


by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 





































































































guste as Livin bales. 36900 747,000 933000 767 000 
a verpool........ es. f , ’ d 
Stock at Mandhester WAL ip itie « Bie 96,000 88,000 97,000 103,000 
Total Great Britain. ......... 735,000 835,000 1,030,000 870,( ' 
Stock at Bremen___.._.......... 235,000 254,000 595,000 577,000 
NE Se PRR aR ere 197,000 172,000 300,000 274,000 
Stock at Rotterdam__......._.- 17,000 25,000 25, 21,000 
Stock at Barcelona............. 76,000 73,000 74,000 92,000 
Beets G6 Geiss. co canoccebedohe *76,000 34,000 71,000 115, 
Stock at Venice and Mestre... *11,000 10,000 _——— 86 eS hOOe 
BOSE G6 THEO. oc caccvacccecce 5,060 9,000 VUUW caccce 
Total Continental stocks. .... 617,000 577,000 1,082,000 1,079,000 
Total European stocks........ 1,352,000 1,412,000 2,112,000 1,949,000 
India cotton afloat for Europe... 228, 161,000 217,000 ‘ 
American cotton afloat for Europe 233, 000 326, 250,000 
Egypt, Brazil ,&c., afl't for Europe ‘ 165,000 102, 55,000 
Stoc Alexandria, Egypt... . 3,000 406, 523 ,000 
Stock in Bombay, India... ...- 000 1,120 
Stock in U. 8S. ports._.......... 2,199,436 2,382,336 3,141,858 4,414,934 
Stock in U. 8S. interior towns. _..2,012,824 1,587,972 1,720,902 1, ; 
U. 8. exports to-day........... 26,731 20 434 20,972 30,141 
Total visible supply .........- 7.132.991 7,022,742 9,166,732 9,942,322 
y v3 the above, totals of American and other descriptions are as follows: 
n—— 
Liver ara bales. 321,000 259,000 458,000 451,000 
Manchester stock. ............ ,000 ,000 51,000 68,000 
EE «bbe hn cinilind wen buben jy xe F&F ka 
ROR SER Sore gat rh 5 BEDS Se 
Other Continental stock... .... 48,000 118,000 1,001,000 1,005,000 
American afloat for Europe... 33, 06 ,000 26, 50, 
Te Wo DO Ge noo chibbeccobs 2,199,436 2,382,336 3,141,858 4,414,934 
U. 8. interior stock ...........- 2,012,824 1,587,972 1,720,902 1,932,247 
U. S. exports to-day........... 26,731 20 434 20,972 30,141 
I i i 5,267,991 4,937,742 6,719,732 8,151,322 
East Indian, Brazil, &c.— 
Liverpool stock ..............<.«. 318,000 488,000 475,000 316,000 
Manchester stock. ............. 36,000 38,000 46,000 5,000 
PGRN, 6 tid idoednédncbods ,000 ee <() dtiiet * Lhecee 
EL AE EES TE 21,000 PS ae ae ee 
Other Continental stock... _... 135,000 67 ,000 81,000 74,000 
Indian afloat for Europe....... 228,000 161,000 217,000 92,000 
Keypt Brazil, &c., afloat... ... 86,000 65,000 102,000 55,000 
Ss in Alexandria, Egypt..__. 309.000 303,000 406,000 523,000 
Stock in Bombay, India.....- 686,000 785,000 1,120,000 696,000 
Total East India, &c......... 1,865,000 2,085,000 2,447,000 1,791,000 
TOCAl AMGEPICAR. .cccccccccces 5,267,991 4,937,742 6,719,732 8,151,322 
Total visible supply ........-.- 7,132,991 7,022,742 9,166,732 9,943,322 
Middling uplands, Liverpool_... | 6.30d. | 6.59d. | 6.62d. | 5.26d. 
Middling uplands, New York.... 11.38c. 11.50c. 12.35c 6.55c. 
Egypt, Sakel, Liverpool.... 9.71d. 8.80d. 9.35d. 8.09d. 
Broach, fine, Liver RS CA 5.39d. 5.74d. 4.97d. 4.75d. 
Tinnevelly, good, Liverpool. _-_. 5.85d. 6.26d. .95d. 5.0ld. 


* Figures for Jan. 24. Later figures not available. 


Continental imports for past week have been 115,000 bales. 

The above figures for 1936 show a decrease from last 
week of 88,763 bales, a gain of 110,249 bales over 1935, a 
decrease of 2,033,741 bales from 1934, and a decrease of 
2,809,331 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to March 13 1936 Movement to March 15 1935 
Towns Receipts | Ship- Stocks Receipts | Shtp- , Stocks 
ments | Mar. ments | Mar, 

Week » Season | Week | 13 | Week | Season | Week| 15 
Ala., Birming’m 1) 57,934 21) 37,380 144 20,116 107) 4,474 
Eufaula. --.- 10, 15,385 52 11,424 29, 7,669 105 5,193 
Montgomery. 5 80,211) 250 66,304 4) 22,743 77 20,265 
hl 64 85,2041 679 62.251 25, 43.272; 861) 42.671 

Ark., Blythville 84 108,573 878, 87,448} 503) 120,965 1,665 91, 
Forest City -- 14° 26,923) 326 18,817 60, 27,459 361 23,275 
Helena... _- 146, 36,441 236 14,436] 1,016 45,196 2,289 20.775 
epee 23, 31,682) 742 17,014 21) 28,790| 400 20,499 
Jonesboro. - - 4, 9,892; 16 849 1} 28,045, 13) 24,856 
Little Rock..) 949) 157,357, 5,832) 78,228) 5,550 82,640 761) 51,775 
Newport....| 126 30,708  '474| 15,830 1| 17,020 .-..| 141896 
Pine Bluff...| 485 108,691) 2,476) 57,056} 617 75,417) 1,920 32,701 
Walnut Ridge 29| 34,366 30} 14,355} ..--| 24,686 119) 12,480 
Ga., Albany... 37, 24,255 210) 17,389) -..., 4,501) 844 6,004 
Athens_.-... ....| _65,872| -.-.| 62/990 71, 13,980 890 42,925 
Atlanta... 3,517, 270,519) 7,948172,459| 815 67,199 3,627 92,737 
Augusta... .- 1,124 171,624) 1,338137,248) 823 92,236 3,426118,088 
Columbus...| 600 33,339} 400, 26,600) 500 23,550 700 14,311 
Macon...... 393 52,352) 647) 42,819 80 12,528 289) 22,319 
Rome. .....-. ----| 14,918) ~~...) 25,806 85, 18,903) ~~...) 21,838 
La., Shreveport 27, 71,271) 410) 23,122 28 57,358, 313 24,851 
Miss.Clarksdale| 807) 115,982} 1,926 25,340} 896, 125,384 1,763 39,484 
Columbus - - . 70, 40,459| 527, 25,905, 132, 21,286 ‘670, 15,991 
Greenwood..| 1,103 168,584) 2,549) 37,267| 802) 130,283 2,499 51,383 
Jackson. .... 132, 53,744) 1,541) 18,851 36, 24,375 195 19,423 
Natchez... .. 3) 8,766) ....| 3,253) ...-| 3,557) 147] 4,609 
Vicksburg---| 353 29,961] 1,393, 7,830] 288, 21:129 404 7.683 
Yazoo City... 11! 37,686; 571) 14,051 4 28,281 670 17,253 
Mo., St. Louis.| 5,539 156,379] 5,547) | 411) 7,324 145,905 7,324) 2,452 
N.C.,Gr’nsboro} 141) 5,548} 127) 3,646 47/ 2,589 1,236) 15,343 

Oklahoma— | | 

15 towns*___| 1,945 377,650) 8,390127,621| 976) 237,651 2,107/113,707 
S.C., Greenville} 1,472 126,709' 2,099 59,715} 2,880 101,606 5,529! 61,368 
Tenn.,Memphis| 30,3121,754,070 43,697646,463] 37,886 1,212,316 459,121 
Texas, Abilene. 152, 53,965, 308) 2,219 8 23,835 8,10 
Austin. ....- 132) 18,354 10} 2,462 47, 20,689 2,371 
Brenham. ._. 41; 11,749 126 4,054 50, 14,769 4,540 
Dallas. ..... 144, 49,883) 1,101) 10,070 115) 45,785 9,223 
| | eee 69, 33,590! 190) 11,343 42, 34,719 13,752 
Robstown...| ....| 10,622) -...| 1,408]  ~..- 6,681 1,474 
San Antonio. 3 4,924 5} 614 21, 16,382) 4,237 
Texarkana - - 52, 24,389} 797) 11,213} 158 26,505 17,632 
WEG iniived 81} 78,849} 544 9,263} 160 55,867 10,498 
50,200 4,649,280 94,413 2012824! 62,1153,133,867' 78,607 1587972 


Total, 56 towns 





* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 44,213 bales and are to-night 
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424,852 bales more than at the same period last year. The 
receipts at all the towns have been 11,915 bales less than 
the same week last year. 


New York Quotations for 32 Years 





The quotations for middling upland at New York on 
Mar. 13 for each of the past 32 years have been as follows: 
1936 ..... 11.38¢c.|1928 ..... 18.50c.|1920 ....- 38.45c. |1912 ....- 10.75c. 
1935 ....- 11.45¢.|1927 -...- 14.10c./1919 -..-- 28.15c.|1911 ....- 14.65¢ 
1934... 12.45c. |1926 -.-.- 20.75c.|1918 ....- 33.20c.|/1910 ....- 15.20¢. 

lobed Hol. | 1925 .._..24.75c.|1917 ....-18.05c. pace YN 
aoe 7.05c. |1924 -----33.20c.|}1916 -.---12.00c. | 1908 -----11.20c. 
1931... 0.75¢c. |1923 ....- 28.05¢.|1915 -.-.- 8.80c.|1907 ....- 11.20c. 
1930 ..-.- 4.50c.|1922 ....- 17.60c.|1914 -.-.- 13.25c. |1906 ....- 10.95¢. 
1929 -.-.- 20.30c. |1921 -...- 13.85¢.|1913 -...- 12.50c.|1905 ..... 8.20c. 











Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 






































Futures SALES 
Spot Market Market —_ — — 

Closed Closed Spot \Conir’ct; Total 
Saturday...|Steady, 2 pts. adv..|Very steady . ~~. seals — Sbne 
Monday .../Steady, unch -|Steady.-......-. ee 100 100 
Tuesday .../Steady, 3 pts. adv..jS ONT a 250; 1,100} 1,350 
Wednesday _|Steady, 6 pts. adv..|Very steady. ~~ S00, 4 eset 250 
Thursday ..|Steady, 5 pts. adv..|Steady....-..-.- onmeae wees soon 
Friday ..--- Quiet 8 pts. dec....|/Barely steady. ibe s nobe beso 
Tatel WEEE. bcconchoncaadtoapeniacoaqnaccesteboe 500} 1,200) 1,700 
 _ }'* } eS ree 47 312! 24,900! 72,212 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















— 1935-36—— — 193 4-35—— 

Mar. 13— Since Since 
Shipped— Week Aug.l1 Week <Aug.l 
Wee Gc ED.. cauancec’etecce 5.547 156,201 7,324 155,401 
Tea pee: OS. .s eméetsdoce 2,320 58,549 1,674 77,098 
Wal) De DEL -. .. + ~~ egeeewena »204 2,539 aiiedash 
WE DED. a ncsnmaebebeoeoe oni 9,604 189 11,587 
Via Virginia pointe -......-.- 4.565 135,391 3,068 126,094 
Via other routes, &c .....-...-.- 18,964 502,507 6,000 432,645 

Total gross overland.........- 32,600 864,791 18,255 802,902 

Deduct Shi ts— 

Overland to N. Y., Boston, &c... 817 19,600 68 22,913 
Between interior towns........-.. 7,286 308 10,227 
Inland, &c., from South......... 10,238 197,787 4.286 194,203 

Total to be deducted.......... 11,399 224,673 4,662 227,343 

Leaving total net overland *...21,201 640,118 13,593 575,559 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,201 bales, against 13,593 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 64 


,009 bales. 























In Sight and Spinners’ fee ae 
n an n nce 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Mar. 13.-.-.-.- 38,439 6,078,934 24,287 3,694,400 
Net overland to Mar. 13.-.-.-.-.--.- ; 1 13 ,593 575,559 
Southern consumption to Mar. 13.105,000 3,325,000 105,000 2,945,000 

Total marketed-.-.-..-.....-.---- 164,640 10,044,052 142,880 7,214,959 
Interior stocks in excess-_--.-..-..-- *40 213 892,486 *15,965 438 238 
Excess of Southern mill takings 

over consumption to Feb.1..-. ---- 620,614 rn al6,081 
Came into sight during week - - - ~~ ae... anebiee see" Zee... 

Total fo ant BGP. IBenaceces ---- 11,557,152 agen . Tae 
North. spinn’s’ takings to Mar. 13 34,379 861,023 21,151 725,832 

* Decrease. aAs of Mar. l. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1934—Mar. 16......------ [ER ESD. seuccocescoocesdals 10,727,103 
1933—Mar. 17.....------- Li thy Usccococcceuscsses 11,574,727 
1932—Mar. 18 “sen eer oe 185,007 1931 “KK eee ee Oe ee eee 13 »766,239 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 
































Closing Quotations for Middling Cotion on— 
Week Ended |-~-— itd 
Mar. 13 Saturday; Monday , Tuesday , Wed'day,Thursday, Friday 

Galveston... -.-- 11.19 11.19 11.23 11.32 11.32 11.23 
New Orleans..-./ 11.33 11.30 11.34 11.42 11.47 11.43 
Mobile. « «« cac- 11.24 1) .23 11.27 11.36 11.36 11.27 
Savannah ...-.-. 11.34 11.34 11.38 11.46 11.46 11.37 
Montgoniery... iia | aiid | aa7 | atae | itize | itt? 

on > ae . ; , ‘ : : 
Augusta. ....-- 1.54 11.53 11.57 11.66 11.66 11.57 
Memphis. ...-- 11.35 11.35 11.35 11.45 11.30 11.20 
Houston. --..--- 11.24 11.24 11,28 11.36 11.36 11.27 
Little Rock...-| 11.24 11.23 11.28 11.36 11.36 11.27 
Dallas-.-------- 0.84 10.83 10.87 10.96 10.96 10.87 
Fort Worth._.-! 10.84 10.83 10.87 10.96 10.96 10.87 








Estimates Place Cotton Crop of India for 1935-36 
Above Previous Crop Year—A cotton crop of 4,752,000 
bales of 478 pounds each from 25,025,000 acres is expected 
in India this year, according to latest official estimates 
cabled to the Bureau of Agricultural Economics by Agri- 
cultural Commissioner P. K. Norris in Bombay, said an 
announcement issued Feb. 21 by the United States Depart- 
ment of Agriculture, which added: 

This production estimate represents an increase of about 21% compared 
with the revised estimate of 3,935,000 bales for the 1934-35 crop made 


at this time last year, but it is only 18% above last season’s unr 
final estimate. The crop last year is officially estimated at 4,023,000 


Chronicle 


s the 
provided weather conditions and insect pests do not 
the crop. The production trend in India has been upward for 
years. . 
India cotton is the shortest staple in commercial use, most of the crop 
rome. 6 {°.4 inch. pt og og ANG ge has — bot hm 
ength o average ple make it more nearly com e 
with other cotton sold in ht gi oe Ss ese efforts 
nterest 


Norris, cotton 


P. K. alist of the Bureau, is 
Indian cotton industry with special reference to prospects for improvement 
in crop quality. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday | Wed Thursday Friday 
March 7 March9 | March 10 | March 11 | March 12 | March 13 
Feb.(1936) |——— — —« 
rm eet. 111401115¢@/ 111501116¢@/11.18 ——j11.25 ——/11.27 ——/11.26 —— 
7 wesee 10.78 ——/107501076a/10.79 ——/10.87 ——/10.87 ——/10.83 —— 
e ene om ee -_—-———— 
FE canoes 10.48 ——/10.43 ——/10.49 ——/10.57 ——/10.55-10.56/10.50 —— 
August ...|—— — 
September |——— —_—_— 
October ../10.16-10.17}10.10 ——/10.20 ——/10.27 ——/10.22-10.23/10.19 ——— 
November |—— —_ 
December.|10.17 ——/10.11 ——/10.21 ——/10.29 ——/10.25 ——/10.19 —— 
Jan. (1937)|10.19 ——/10.13 ——/10.23 ——/10.31 ——/10.27 ——/10.21 —— 
Tone— 
Be Sacis Steady. Steady. Steady. Steady. Steady. Steady 
Options...' Steady. Steady. Steady. Steady. Steady. Steady 








Census Report on Cottonseed Oil Production—On 
March 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported for the seven months’ period ended Feb. 29 
1936 and 1935: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 


























Received at Mills * Crushed On Hand at Mills 

State Aug. 1 to Feb. 29 | Aug. 1 to Feb. 29 Feb. 29 

1936 1935 1936 , 1935 1936 ) 1935 

United States... . .|3,564,981|3,281,389|3,282,706/2,923,812 371,850} 580,238 
meee oi. 3 273,953] 263,369] 263,837| 229,982] 19,106] 52,474 
Arkansas........... 285.188] 280.36 1,584] 239,472] 36,013] 45,976 
California....«c«cecoc 92,7 101,764 77 ,682 84,617 15,455 17,327 
—............ 379.451 ,929] 371,456] 322,019] 30,163] 107,920 
TM 167.423] 147.938] 163.367) 142. 5.419] 9.016 
Mississippi -......... 503.411] 466,141| 422.404] 362/393] 94/019] 123'043 
North Carolina .....- 211.696] 240,159} 203,261] 205,268] 18512 "832 
Oklahoma.......... 90:2 95.470| 186.1 97,123} 6.342) 16.352 
South Carolina...... 185.398} 188.525] 178,515} 177. 8644] 12,287 
TeanDex........... 228'654| 276,198] 211,398} 243'307| 21.662 "105 
— 943.252| 697.372 92] 719,101] 107/272] 80.932 
All other States..___. 103.5141 120:157! 94.656! 100,759! 9/2431 19'974 





* Includes seed destroyed at mills, but not 89,575 tons and 222,761 tons on hand 
Aug. 1 nor 40,701 tons and 96,087 tons reshipped for 1936 and 1935 respectively. 


COTTONSEED anmenae MANUFACTURED, SHIPPED OUT, 























D ON HAND 
Produced | Shipped Ow 

liem Season | On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1 Feb. 29 Feb. 29 Feb. 29 
Crude oil (Ibs.).... {| 1935-36; *28,262,543) 989,369,173) 910,617,724|*126,445,567 
1934-35) 34,400,287) 904,215,636) 878,777,306) 103,499,311 
Refined oil (Ibs.) .. | | 1935-36) x444,833,215|/2830,364,359) ..... x489,194,815 
1934-35) 656,804,830) 781,487,314; -..... 530,014,182 
Cake & meal (tons) | | 1935-36 198,367 1,485,188 1,361,344 322,211 

1934-35 124,572 1,327,741 1,104,059 348 

Hulls (tons) ...-... 1935-36 76,604 848,090 769,843 154,851 
1934-35 30,958 754,889 604,109 181,738 
Linters (running 1935-36 71,292 743,132 638,433 175,991 
Di ceneesess 1934-35 75,958 649,6 528,027 197,551 
Hull fiber (500-Ib.} | 1935-36 1,332 30,226 29,863 1,695 
BES coc eness 1934-35 646 43,384 41,429 2,601 
Grabbots, motes,}| 1935-36 5,966 33,966 26.909 13,023 
_ &¢.(500-Ib. bales) || 1934-35 3,970 29,267 21,822 11,415 





* Includes 8,916,786 and 20,882,741 pounds held by refining and manufacturing 
establishments and 8,589,280 and 16,054,900 pounds in transit to refiners and 
consumers Aug. 1 1935 and Feb. 29 1936, respectively. 

x Includes 5,175,698 and 15,239,239 pounds held by refiners, brokers, agents, an 
warehousemen at places other than refineries and manufacturing establishments and 
7,214,525 and 7,617,879 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1 1935 and Feb. 29 1936, respectively. 

z Produced from 898,889,704 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SIX 
MONTHS ENDED JAN. 31 











Item 1936 1935 
Exports—Oil, crude, pounds........-.......... 200,869 1,135,974 
Oil, refined, pounds... ~.-....-----.------.--- 1,557,615 1,450,022 
Cake and meal, tons of 2,000 pounds........... 6,892 1,994 
Linters, running bales......-.-...-.......... 127,832 95,927 
Imports—Oil, crude and refined, pounds........- *57,435,988 16,895,677 
Cake and meal, tons of 2,000 pounds.__......- 1,344 29,088 





* Amounts for February not included above are 896,160 pounds crude, and 
9,160,102 refined, “entered directly for cOnsumption” 2,279,500 crude and 2,126,209 
refined ‘‘withdrawn from warehouse for consumption” and 2,240,000 crude and 
5,762,604 refined ‘“‘entered directly into warehouse.” 

World Cotton Production for 1935-36 Season Esti- 
mated at 26,000,000 Bales by Bureau of Agricultural 
Economics—Compares with 23,600,000 in 1934-35—An ° 
increase of about 2,400,000 bales in the world cotton crop 
of 1935-36 is indicated by conditions in late February, ac- 
cording to the Bureau of Agricultural Economics report on 
world cotton prospects. Foreign production accounts for 
about 1,400,000 bales of the increase over 1934-35. In an 
announcement issued March 10 by the United States De- 
partment of Agriculture it was also stated: 


Production for the 1935-36 season will probably be about 26,000,000 bales, 
compared with 23,600,000 bales in 1934-35. Acreage has increased 3% 


and production increased 10%. 
Cotton mill activity was high during December, January and the first 
A larger proportion 


half of February in the principal consuming centers. 
of American cotton is being used this year than last year. 

Total forwardings of cotton of all — to the mills of the world were 
11,045,813 bales from Aug. 1 to Feb. 14, compared with 8,706,668 bales 








1854 


in the corresponding period a year ear of American cotton 


lier. F 
uring creased from 6,538,468 to 7,955,313 bales. 
. on hee adap yee ead enthen to mills in the Orient have been less than 


ay ago. Oriental mill stocks are low, but ther is a large Indian crop 
and there is likelihood of slower expansion in the Japanese industry. These 
indicate that consumption of American cotton in the lent will 


i ear . 
- ~ ar Tacs etek turine the six months ended Jan. 31 were 


xports 

bout 40% greater than in the correspon od a year earlier. Ex- 
ports of faike cotton declined. 

New Member of New York Cotton Exchange—At a 


meeting of the Board of Managers of the New York Cotton 
Exchange held March 9, Dr. Albert Reinhart-Ganzoni was 


elected to membership in the Exchange. Dr. Reinhart- 
Ganzoni is a partner of Paul Reinhart & Cie., Winterthur, 
Switzerland, who are cotton merchants. Dr. Reinhart- 


Ganzoni is also a member of the Liverpool Cotton Associa- 
tion, Ltd. 

New York Cotton Exchange Nominating Committee— 
The following Nominating Committee has been appointed by 
the Board of Managers of the New York Cotton Exchange 
to present candidates for all offices to be filled at the annual 
election in June, the Exchange announced March 9: Leslie 
E. Keiffer, Chairman; William Wieck, Frederick L. Munds, 
Arthur J. Pertsch, Henry H. Royce, Harry L. Goss and 
Adolf G. Hagedorn. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that much planting is being 
done in the southwestern part of the cotton belt, and in 
some localities is nearly completed. With a couple more 
weeks of dry weather, plowing could be advanced to about 
normal stage. At the same time, there are considerable 
areas in the western third of the cotton belt which could 
use rain. Taking the cotton region as a whole, a great 
deal of field work is being done. 








Jes OS an TS ow 8S “teen 63 
exas—Galveston.......... ys } n ow mean 
2 iy anahpanias eoiasaneneapanarentanas high 78 low 30 mean 54 
. EE eo lday 0.02in. high 78 low 42 mean 60 
DE cnnindobonndinane lday 0.90in. high 76 low 38 mean 57 
I oe in enen dential 3days 0O.48in. high low 54 mean 69 
Corpus Christi... ......< =~.2days 0.46in. high 74 low 52 mean 63 
allas Pe REFINE TG ALTE FO lday 0.16in. high 76 low 44 mean 60 
nn asicdwemeeiate dry high 78 low 44 mean 6l 
TS EELS SER dry high 76 low 46 mean 61 
FELIS A PTE lday 0.52in. high 78 low 50 mean 64 
INL nn whan eimai lday 0.04in. high78 low 44 mean 6l 
Ss. = he amendments y 0.08in. high 76 low 48 mean 62 
Okla.—Oklahoma City.....- dry high 76 low 34 mean 55 
Ark.—Fort Smith........-.- lday 0.02in. high low 36 mean 57 
tt? Pt sduarannadiom dry high 78 low 36 mean 57 
La.—New Orleans........-- 2days 0.26in. high 80 low 52 mean 66 
Shreveport... ...-<<««««- lday 0.12in. high 80 low45 mean 63 
— Meridian.......-.-.-. dry high 80 low 38 mean 59 
Vi it wp eneinipannaietibade lday 0O.0lin. high 80 low 44 mean 62 
Ala.—Mobile.........-.--.- lday 0.13in. high 79 low 47 mean 62 
DE... cssssdeseant dry high 76 low 36 mean 56 
Montgomery.-.......----- lday 0.04in. high78 low38 mean 58 
Fla.—Jacksonville........-.- 2days 1.64in. high 78 low 46 mean 62 
non n.d iitabeboel 2days 2.22in. high low 50 mean 66 
EE ET ES TR lday 0.02in. high78 low 48 mean 63 
DE hehddacunotasuote 2days 1.03 in. h76 low 54 mean 65 
Ga.—Savannah-.......--.-.-- 3days 1.78in. high 79 low 52 mean 66 
cen ig a Maen a dry gh 7 low 34 mean 52 
Se, bvtetaiinecinattinemn eines 2days 0.64in. high 78 low 40 mean 59 
GRE i ai, / Seal 2days 0O.16in. high 78 low38 mean 58 
8S. C.—Charleston........-.. 3 days 4.3lin. high 72 low 44 mean 58 
N. C.—Asheville.........-- 2days 0.07in. high68 low 28 mean 48 
tis oon rn een inant 2days 1.18 in. h66 low 38 mean 54 
eh ENTS tenth. 3 days 1.58in. high68 low 34 mean 5l 
Ww BIE) AO deme 3days 5.61 in. h66 low 40 mean 53 
Tenn.—Memphis--.-....--.--- yA heh af aad 4 mean oe 
Chattanooga......--.«--- ow mean 
RRS > Sak RRR Gea dry high 74 low 36 mean 55 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


. m. on the dates given: 
oa on th ot Mar, 33 1936 Mar 15 1986 
é 


Fe 
New Orleans.......-- Above zero of gauge. 7.2 9.6 
ill LS RET Above zero of gauge. 26.5 28.8 
ie ae nw ees Above zero of gauge. 11.2 39.8 
Shrevenatt .....-- Above zero of gauge. 8.8 18.0 
Vicksburg .....-.-.-.-- Above zero of gauge- 27.1 29.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Receipts from Plantations 
1935 ; 1934 , 1933 


Dec.— | | | | 
$e, 9u0]104.014/918,3921 358, 27011,960,560)3,907,130 908.206 90,602 227,181 
13.. 177,455 109,945 177,899'2,369,180 ,934,215 2,203,417188,356 83,604 174,177 
20. . 188,143 105,029| 165,800 2,371 ,801)1,915, 166'2,195,903 190,764 85,980 158,286 
27_-|158,112| 84,550|150,873 2,382,257 1,9}1,1382,188,745 169,268 80,522 143,715 


P 1936 | 1935 | 1934 1936 1935 1934 1936 | 1935 1934 
an. 


+ 99,705, 62,371)/101,016 2,361,505 1,883,029\2,181,268 78,953 34,262 93,539 
10.. 98,804 55,462)105,070 2,337,209 1,851,022'2,152,086, 


17... 03,103 65,908) 103,831 2,311,287 1,825,437 2,122,362, 66,834 40,323 A 3 


Stocks at Interior Towns 
1935 1934 | 1933 





| Receipts at Ports 
Ended 
| 1935 | 1934 1933 











~ 























24_./103,103, 52,473 114,611 2,285,388 1,801,024'2,084,406 77,204 28,060 76.655 
31.. 86,523 44,884 100.080 2,249,786 1.767,8133,037,706 50,871 11.173 43,330 
Feb. | 


7_.| 70,572 54,614 85,311 2,196,265 1,740,457'1,964,746 17,101 27,759, 22,351 
14..' 63,630 40,895 84,994 2,158,658 1,708,042 1,910,901 26,023 8,480 31,149 
21..| 56,534, 31,693) 73,560 2,124,667 1,677,356 1,861,686, 22,543 1,007, 24,345 
28... 64,035, 45,509 ceesad anmmeat: aanbeenes 1,815,174 cata eats 24,391 


Mar. | 
6../ 205 28,622) 63,824 2,057,037 1,603,937 1,759,566 1,667 Nil 8,216 
8,322 42,301 


13__| 38439 24,287| 80,965 2,012,824 1,587,972 1,720,902 Nil 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,942,158 bales; 
in 1934-35 were 4,130,552 bales and in 1933-34 were 6,821,035 
bales. (2) That, although the receipts at the outports the 
past week were 38,439 bales, the actual movement from 
plantations was nil bales, stock at interior -towns 
having increased 44,213 bales during the week. 
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_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 



































Cotton Takings, 1935-36 | 1934-35 
Week and Season —_~ —- ~_— —_~—--— 
Week Season Week Season 

Visible supply Mar. 6....... 7,991,754) __...... TOOGARE — nncunn 
Visible supply since Aug. 1...}|  —...-..- Ge | éhbers 6,879,719 
erican in sight to Mar. 14. 124,427/11,557,152 126,915 669,278 
Bombay receipts to Mar. 13-- 7,000; 1,620,000 9,000} 1,521,000 

Other India ship’ts to Mar. 13 9,000; 578,006 14,000 85, 
Alexandria pts to Mar. 12 23,000) 1,459,600 32,000} 1,277,200 

Other supply to Mar. 12 *b.. 14,000; 334,000 10,000 391, 
Total ES i) a 7,589,181/19,844,011| 7,367,353]18,223,197 
Visible supply Mar. 13...... 7,132,991) 7,132,991] 7,022,742) 7,022,742 
Total takings to Mar. 13.a..| 456,190/12,711,020| 334,611|11,200.455 
Of which American... ... 296,190) 9,076,4 228,611] 7,426,255 
__ Of which other. ._...____- 160,000! 3.634.600! 116.000! 3:774:200 








from Brazil, 8 , West Indies, &c. 


* Embraces receipts in Euro 
ted rey] ce timed 


a This total embraces since 
not being available—and the 
and foreign 
1934-35, of which 5,751,420 bales and 4,481,255 bales American. 
b Estimated. 
India Cotton Movement from All Ports—The oo 
of India cotton at Bombay and the shipments from all India 


rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 












































1935-36 1934-35 1933-34 
March 13 —— 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
SS SETI. ct. 1117,000! 1,620,000! 89,000!1,521,000' 71,000(1,421,000 
For the Week | Since Aug. 1 
Exports 
From— Great , Conti- |\Jap’n& | Great Conti- ; Japan & 
Britain nent China | Total Britain nent | China Total 
Bombay— | | | | | 
1935-36__| 5, 9,000 27,000 41,000 56,000 236,000 649,000 941,000 
1934-35..| 5,000, 16,000 14,000 35,000 38,000 204,000 762,000 1,004,000 
1933-34._/ 5,000, 11,000 54,000 70,000 47,000, 234,000, 349,000 630,000 
Other India-— | | | 
1935-36-.| 39,000 50,000, -..-| 89,000 229,000 349,000, -..-.- 578,000 
1934-35..| -...| 14,000, -...| 14,000 126,000} 359,000, _...-- 485, 
1933-34..| 34 _ 24,000) ----| 58,000, 162,000, 375,000 ------ 537.000 
Total all— | 
1935-36_-| 44,000 59,000, 27,000,130,000 285,000 585,000) 649,000 1,519,000 
1934-35_.| 5,000 30,000 14, 49,000 164,000 563,000, 762,000 1,489,000 
1933-34. _| 39,000 35. 54,000'128,000 209,000! 609,000 349,000 1.167.000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
28,000 bales. Exports from all India ports record an increase 
of 81,000 bales during the week, and since Aug. 1 show an 
increase of 30,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alezandria, Egypt, 1935-36 1934-35 1933-34 
Mar. 12 
Receipts (cantars) — alibi 7“ 
, eg SES 115,000 160, 115,000 
I I in ol ld 7,343,858 6.386.157 7,121,475 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. .._.._.._. 4,000}161,121]} ____ 100,568} 11,000/221,499 
To Manchester, &c____.- ----/108,181)|| 7,000}104,259)| 5,000/134,836 
To Continent and India- _/11,000/478 ,461/|14,000/510,574//| 16,0001438,534 
RRA RE one et | eean , , ,664 
Total exports_.....__. 15,000'775,703|!21 ,000!742,600!'134,0001849.533 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Mar. 12 were 
115,000 cantars and the foreign shipments 15,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for home trade is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1935 1934 
84 Lbs. Shirt- , Cotton 84 Lbs. Shirt- | Cotton 
328 Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g¢ 
Twist to Finest Upil'ds Twist to Finest Upl'ds 
i Os i he = et! 4: i6t! (Aks« s.d. d 
6....|104@12 |103 @105 | 6.67 |10K%@11K\94 @96 7.02 
13....|10K%@11%1102 @104 6.60 |10%@11K| 94 @ 96 7.08 
20....|10K%@11%1100 @102 6.38 110% @11K| 94 @ 96 7.15 
27. ..-|10%@11%|10 0 @10 2 6.41 |10K%@11K|94 @96 7.20 
—————— 
p 19|36 19/35 
an.— 
3....]10K%@11%| 96 @100 6.44 110% @11%|94 @96 7.23 
10....110 @114|95 @97 6.07 110% @11%|94 @96 8.18 
17....| 9K%@11%|94 @96 6.13 |10%@11%|94 @96 7.15 
24....110 @11K|94 @96 6.17 |10%@11K%|94 @96 7.08 
oo 9%G11K|94 @96 6.14 110K @11K%|94 @96 7.07 
7...-.|9%@11K%|92 @94 6.07 110% @11K|92 @94 7.05 
14....| 9%@11K%|92 @94 6.21 110% @11K|92 @94 7.06 
21_...1|9%@11K|92 @94 6.17 |10 1136 92 @94 7.10 
Mee 9%@11 |92 @94 6.04 110% @11%|92 @94 7.09 
6....|9%@11 |91 @983 6.12 110%@11%/92 @94 7.10 
13..._'9%@11%|92 @94 6.30110 @11K%1|90 @92 6.59 
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reached 112,237 bales. 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 


The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


Chronicle 


Bales 
GALVESTON—To Japan—March 7—Aquarius, 3,039...Mar. 5— 

I Gy ED « cide non iin eamnehndigitmamennd 13,376 
To Copenhagen—March 6—Lagaholm, 72............-..-...-- 72 
To Ay Stepper 6—Lagaholm, 393...March 9—Louisi- 818 

NW RP 1 ae > ae ee ee 
To Oslo—March 6—Lagaholm, 85................-..---.««- 85 
To 1 mall api 6—Lagaholm, 596...March 11-—Bjonn, 

To Barcelona—March 10—Carlton, 153..........-......-...-. 153 
To Gothenburg—March 6—Lagaholm, 760............---.- 760 
To Liverpool—March 4—West Tacook, 3,428...March 11l— 

GHOVERERO, Gee codulléhats cdbdosdncécudrestsbdbbosene 9,108 
To Manchester—March 4—West Tacook, 1,159...March 1l— 

Ge, Dal... .. odie nacdbadevesaséneoooncese 2,608 
To Genoa—M Sipren Ee) DEBs conccocecousadtedosteee 843 
To Venice—March 5— » Deb co cb ebtittubodshdéedéétd 1,045 
To Trieste—March 5—Alberta, 944............-..........«. 944 
To Ghent—March 9—Louisiane, 148; Breedijk, 756.......... 904 
To Antwerp—March 9—Breedijk, SS oe hsehiliees Lie - 100 
To Havre—March 9—Louisiane, 1 ,364..............-.-.. ee 1,064 
To Bremen—March 9—Minden, 3,098; Meanticut, 1,521... 

Deegan Lie, Beene adbceadisccencectocceocecese 12,929 
To Hamburg—March 9—Meanticut, 199.................-. 199 
To Rotterdam—March 9—Breedijk, 311........--..-....-.. 311 

NEW ORLEANS—To Ghent—March 6—Liberator, 101......-.-.. 101 
To Havre—March 6—Liberator, 561..............--...-... 561 
To Rotterdam—March 6—Liberator, 100................. e 100 
To Genoa—March 6—Carlton, 1,556; Ida Zo, 3,247...-..... -- 4,803 
To Oporto—Feb. 24—Cordonia, 34. .................-....-- 34 
To Barcelona—March 6—Carlton, 1,500_..............-.-.. 1,500 
To Bremen—March 6—yYselhaven, 400...March 9—West 

Rs i in cdi, citatnltin ene nell nntl ailiiietaa omen meine ini 2,540 
To ee alae 7—Georgia, 900...March 9—West Har- 1.080 

I Se i UR i nn pic bhidalndicbinies F 
To Gothenburg—March 7—Georgia, 50............---....-. 50 
To Lo  abepepaptres 9—Buenos Aires Maru, 2,050; Griesland, 7 428 

HOUSTON—To  Liverpool—March 9%—Grovedene, 2,902_-- 

March 7—West Tacook, 4,212...March 11—Musician, 10.452 
To Manchester—March 9—Grovedene, 1,077...March 7— 

West Tacook, 1,702... March 11—Musician, 4,483_.___._-- 7,262 
To selina 7—Breedijk, 144...March 10—Louisianne, 535 
To Havre—March 10—Louisianne, 863-_.................-.. 863 
To Rotterdam—March 7—Breedijk, 1,807................-- 1,870 
To Bordeaux—March 10—Louisianne, 110................-- 110 
To Genoa—March 9—Carlton, 867....................-...- 

To Dunkirk—March 10—Louisianne, 760.............-.--.. 760 
To Barcelona—March 9—Carlton, 374. ............-..-..-...- 374 


To Bremen—March 7—Minden, 2,037; Meanticut, 1,631 .... 3,668 











To Hamburg—March 7—Minden, 485; Meanticut, 1... --- 486 

To Japan—March 5—Belfast, 1,871...March 6—Kirishima 
Maru, 2,048...March 4—Buenos Aires Maru, 1,575..-.-.-- 5,494 
To Sydney——-March 6—Kirishima Maru, 70..........-..-.--- 70 
To China—March 5—Belfast Maru, 145...................- 145 
LAKE CHARLES—To Havre—March 10—Nemaha, 294._....-.- 294 
CORPUS CHRISTI—To Bremen—March 3—Meanticut, 1,505... 1,505 
o Hamburg—March 3—Meanticut, 207.................-- 207 
To Gdynia—March 3—Meanticut, 413.............-....--- 413 
MOBILE—To Genoa—March 9—Maddalena Odero, 1,430.....-.- 1,430 
To Naples—March 9—Maddalena Odero, 300..........-...-.- 300 
To Gdynia—March 7—Topeka, 100...................--... 100 
To Varburg—March 7—Topeka, 52.............-.......... 52 
PENSACOLA—To Antwerp—March 11—Afoundria, 37........-.- 37 
To Bremen—March 11—Afoundria, 89..................... 89 
NORFOLK—To Hamburg—March 12—Frankenwald, 320....-.-.- 320 
SAVAN NAH—To Liverpool—March 11—Sundance, 826_....._-- 826 
To Manchester—March 11—Sundance, 1,436_.............-- 1,436 
SAN FRANCISCO—To Great Britain— ....?....,50.........-.. 50 
Sette i. Vanda BOO ce tabbGebsodtecddscbocddddbactéee 114 
GULFPORT—To Liverpool—March 2—Kenowis, 4..........--- 4 
To Bremen—March 6—Yaka, 712.-........-........--..... 712 

LOS ANGELES—To Liverpool—March 6—Pacific Range 27-.- 

es pe, OE os aie, tei ent di te cds manne entity ein wo 1,861 
To Manchester—March 6—Pacific Ranger, 138...........-- 138 
To Antwerp—March 6—San Jose, 100. .......-.....-.--..-. 100 
To Havre—March 6—San Jose, 2,200. ..............--.-...-- 2.200 
To Dunkirk—March 6—San Jose, 150_.......-............. 150 
To Bremen—March 9—Oakland, 2,435................-.--. 2,435 

To Japan—March 6—Golden Horn, 358...March 9—Presi- 
GES GRO, Be ow ce cececscdctennescsaceessnbocenoces 916 
TE .. - « cbbescewesebedsescucetésnoneesbdboesenedcanetoes 112,237 


Liverpool—By cable from Iiverpool we have the follow- 
ing statement of the week’s imports, stocks, &., at that port: 


Feb. 21 Feb. 28  Mar.6 Mar.13 

eee’ 47 ,000 : 57,000 66, 
ak cat ad@beow 620,000 640,000. 640,000 639,000 

Of which American_-.......-.-- 328,000 336,000 336,000 321,000 
I cn ln teh oe 36,000 ,000 26 ,000 20,000 

Of which American.........-- 2,000 1,000 2,000 1,000 
DERE GIES. « Eve cccocevcsine 204,000 177,000 167,000 200,000 

Of which American.........-. 82,000 64,000 58,000 71,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 







































































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, /| A fair A fair iWA fair 
12 15 Moderate | business | Moderate | business Good business 
P.M. demand. doing. demand. doing. inquiry. doing 
M'd.Upl'ds 6.16d. 6.27d. 6.18d. 6.27d. 6.26d. 6.30d. 
Futures.{| Quiet, un-| Steady, Steady, | Quiet but Quiet, Quiet, st’y, 
Market ichanged toj11 to 13 pts}1 to 2 pts.istdy., 2 to|l to 2 pts.| unch’d to 
opened || 2 pts. dec.| advance. | decline. | 4pts.adv.| decline. | 1 pt. adv. 
Market, Quiet but |Barelystdy| Steady, Steady, (Steady, un-/Quiet, 4 pt. 
4 steady, un-|4 to 7 pts.|2 pts. adv.|4 to 6 pts.|changed to| adv. to 3 
P.M. |ichanged to} advance. |to 2 pts.dec| advance. (5 pts. dec.| pts. des. 
1 pt. dec. 
Prices of futures at Liverpool for each day are given below: 
March 7 Sat. Mon. Tues, Wed. Thurs, Fri, 
to 
March 13 Close| Noon|Close| Noon!|Close| Noon; Close Noon) Close Noon|Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
March (1936) .--| 5.87] 5.97] 5.91] 5.88] 5.93) 5.97] 5.98] 5.96] 5.94) 6.00) 5.98 
“ra aes 5.77| 5.88) 5.83) 5.79) 5.84] 5.88) 5.88] 5.86) 5.88] 5.891 5.87 
LG Se 5.67| 5.79| 5.74) 5.70) 5.74) 5.78) 5.79] 5.76] 5.78] 5.79) 5.76 
October ....---- 5.46] 5.58) 5.52] 5.49) 5.52) 5.57) 5.58] 5.55] 5.55] 5.56) 5.52 
December - - -- ~- 5.42]... ..| 5.49)... -.| 5.48].. ../ 5.54]... _.] 5.50] ....!] 5.48 
January (1937)_.| 5.42] 5.54) 5.49] 5.45) 5.48] 5.53) 5.54) 5.51) 5.50] 5.51] 5.48 
PEE anccccces 8.411... ..| §.481.. ..| 8.471... .-| S.88i.. ..| BAG...) 8.47 
ER ee 5.39].. --| 5.46]... -.| 5.45].. ..] 5.51].. -.| 5.47] -...} 5.45 
Se aL 5.37|-. --| 5.44]-. --| 5.43].. -.| 5.49].. -.| 5.45] -...] 5.43 
October -------- 6.80). .c) Bide on oo” Bins 06) Bibi cn net Be ucnn' BN 
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BREADSTUFFS 


Friday Night, March 13 1936. 
Flour—Consumers are still adhering to a close buying 
policy notwithstanding the fact that most mills announced 
an advance of 5c. per barrel on bakery patents, and the fact 
that the grain markets are evidencing considerable strength. 


_Wheat—On the 7th inst. prices closed 1 4c. to 14%. up. 
This sharp recovery in prices from the previous day’s weak- 
ness was due primarily to the grave political news from 
Europe. Other factors that played a part in the advance 
were strength in the local cash wheat market, continued dry 
weather in the Southwest and a pean § large export business 
in Canadian wheat. Political developments abroad from 
now on will be watched closely, it being recognized that the 
situation is fraught with the gravest possibilities, that could 
have a vital and drastic effect on all markets, especially 


ins. 

On the 9th inst. prices closed *4¢c. to 1%e. down. There 
was a moderate though steady pressure against the market 
throughout the day. This selling was ascribed —, to 
two influences, the easing of the war tension abroad and the 
heavy importations of wheat from Canada. After the grain 
market closed shorts in wheat became very apprehensive, 
especially over the sharp break in the stock market. Protec- 
tion in ‘“‘puts’”’ and “‘ealls’’—an over-night insurance market— 
was sought. Better than 2c. over the closing price was 
It was reported that the short interest in 
the wheat market is the largest in several months. Spot 
wheat prices in the Minneapolis and Duluth markets broke 
as much as 6c. a bushel during the day. Freer marketings 
on the improved transportation conditions and prospects of 
a flood of Canadian wheat in the face of a poor spot demand 
were the factors that played heaviest in this decline. 

On the 10th inst. prices closed %e. to %e. up due to 
adverse weather reports. Western Nebraska, Kansas, 
Oklahoma and Texas are reported badly in need of rain to 
improve plant growth and check serious dust storms which 
are developing. The season of high winds in that area is 
at hand. Canadian sales for export are again reported as 
falling off, while marketings from farms are increasing. 
Until there is some real incentive, traders are not expected 
to come into the market in a big way. A sudden tic 
change in the political situation abroad or some real damaging 
Crop news could quickly change the whole complexion of 
things. Traders generally are keenly alert to this situation, 
and those who have heavy commitments, especially on the 
short side, are loath to carry them over-night without being 
fairly well protected. This applies largely to the cautious 
operators. 

On the 11th inst. prices closed unchanged to %c. lower. 
Trading was comparatively light with the trend very irregu- 
lar. On reports that the Western area of the wheat belt 
would very likely get beneficial rains, the new crop positions 
eased almost a full cent. However, when fresh advices 
reported that the chances of beneficial rains were rather 
remote, prices recovered. Further advices reported high 
winds were developing and raising dust storms in spots. As 
a result of these bullish reports, prices recovered most of the 
early losses. Export sales of approximately 1,000,000 
bushels of Canadian wheat tended to stabilize the Winnipeg 
market } | 

On the 12th inst. prices closed % to 14%4c. up. There was 
nothing special in the news to warrant this advance, the 
improvement. being due largely to covering by shorts, the 
foreign political situation evidently causing much nervous- 
ness in this quarter. The weakness of security markets 
would seem to indicate that all is not going well in the 
negotiations of the European Powers. Grave happenings 
could take place suddenly, and the generality of traders are 
quite cognizant of this fact, and are mighty careful in their 
commitments. Europe is showing increased interest in 
Canadian wheat, 3,000,000 bushels having been bought the 
past two days. This would seem to confirm fears that the 
European political situation continues tense. 

To-day prices closed irregularly at 4c. down to ée. 
higher. In spite of the irregular price trend, the undertone 
of wheat was firm, reflecting the firmness of the Winnipeg 
market. Traders generally realize that grave happenings 
are taking place abroad in the political situation, and are 
loath to make extensive commitments one way or the other, 
at least until after the proceedings of the League of Nations 
Council, scheduled for to-morrow. Open interest in wheat 
was 101,017.000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues, Wed. Thurs, Fri. 
ia h MaRS ae et 116 115% 116 116% 117% 117% 


paid for ‘‘calls.”’ 


No. 2 red 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 
We . | Jnliiaaieindbbibeoons seen 99% 99 99% 99% 100% 101% 
BR. ot obsiecneceoeulwebeoue 8974 89 891; 801 90% 9074 
RI ee 88% 88 8832 88i¢ 891% 891¢ 
Season's High and When Made Season's Low and When Made 
September ....102 Apr. 16 1934!September _... 78% July 61935 
December. .... 97 July 31 1935! December ---.. 81 July 61935 
Dt adecbated 98% Aug. 1 1935' May ....-...-. 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed. Thurs. Fri. 
ES a ee em oe rah aa 85 84 84 3% $4 3 tt, 86 
DT np cicbhdanaseodkbleorduseinacnan 8554 85 85% 85% 86% 86% 


855, 85% 85% 85% 864% 86% 


Corn— On the 7th inst. prices closed % to 5-cent higher. 
The firmness displayed in this grain was influenced almost 
entirely by the unusual strength of wheat. Outside of some 
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short covering, the demand for corn futures was anything but 
impressive. County offerings remained light. Spot corn 
was reported steady, with the basis on choice dry corn firm. 
On the 9th inst. prices closed 4% to 34¢. down. The ample 
supplies of this in, together with the continued absence 
of a substantial demand, especially from commercial interests 
who continue to buy sparingly—create a situation not con- 
ducive to bullish sentiment. However, there was a bulge 


of almost one cent in Argentine prices for this grain, which 


was the only snoonenene item in the days’ news. On the 


10th inst. prices closed with a slight fractional gain of (6c. 
This was no real response to the advance in wheat. Market- 
ings of spot corn continue to exceed the demand at terminal 
centers, and prices suffer as a consequence. On the 11th 
inst. closed unchanged to %c. up. There was a better 
demand reported for spot corn at terminal markets. but it 
was not sufficient to advance prices. The heavy rains re- 
ported over the corn belt were regarded as interfering with 
the free movement of the grain on country roads. This 
development with the increasing spot demand seemed to 
encourage some new speculative buying. 

On the 12th inst. prices closed % to 4c. up. This was a 
poor response to the substantial improvement in wheat. An 
advance of almost ic. in the Argentine corn market and 
the belief that more corn was going into hogs in this 
country than normally failed to stir any real speculative 
activity in this grain. Argentina is beginning to harvest 
its new corn crop. Though it is likely to be considerably 
under earlier expectations, it is figured to have a lowering 
effect on prices. To-day prices closed 4 to %c. up. This 
was largely a sympathetic movement, in line with the firm- 
ness of wheat. ‘There was very little of interest in the 
light trading, and news was merely of a routine character. 
Open interest in corn was 25,027,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sa Wed. Thurs. _ 


on. Tues. 
. 83% 83% 83% 83% 
DAILY CLOSING PRICES OF CORN FUTURES IN a 





Sa on. d. urs. Fri. 
Lil lbh bod wabndbdnboddéitbas 60% 60 60 60 60% 60 
(initia asamconenaeieiinis 61 60 60 61 61 
Dt coccccoesoncasdudende 61 60 60 60 61 61 
Season's High and ade Season's When Made 
September care % Jan. 5§1935)|September .... 67 Mar. 25 1 
December ..... June 6 1935) December..... June 1193 
Sl mamamebed 68% July 29 1935! May ......... Aug. 13 1935 


Oats—On the7th inst. prices closed 14 to %c. up. There 
was nothing to account for this improvement outside of the 
strength in wheat and corn, which in turn was influenced by 
the war scare abroad. On the 9th inst. prices closed 4% to 
le. down. The heaviness in this market was largely influ- 
enced by the weakness of wheat and corn. Traders show no 
disposition to om, kg the market when pressure appears, 
offerings being taken only on concessions. On the 10th inst. 
prices closed ——— to ye. up. the slight gain bein 
registered in the May option. Trading very light an 
nothing of interest in the news. On the 11th inst. prices 
closed 144 to 4c. off. There seemed to be an absolute lack 
ading interest, and on moderate offerings prices easily 


of tr 
yielded. 

On the 12th inst. prices closed % to %c. higher. This 
upward movement appeared to be largely in sympathy with 
the strength in wheat. There was nothing in the news or 
trading to explain it. To-day prices closed ec. down to 
ie. up. The trading was dull, with no. news of a stimu- 


lating character. 
DAILY CLOSING PRICES | OF OATS IN NEW YORK 

















t. on. Tues. Wed. Thurs. Fri. 
BE Rb bk tddddvctéodédtibicws 43% 41% 41% 41% 41% 41% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
RN SE ERA TA 
GE ckdtisscbtiddvcutedbecbtbneén 28 27 i 27 % 27 27 27 “6 
EE LG ee 27% 27 27 27 27 27% 
Season's High*and When Made Season's Low and 
September .... 44 Jan. 7 1935|September .... 31 June 13 1935 
December... June 4 1935) December... 33 June 13 1935 
BE ééite pawn 37 Aug. 11 BET. dntsieti semen d 29% Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
: on. Tues. Wed. Thurs. Fri. 
Dl. ch stitnotobedblmneobtooneea 323% 32% 32% 32 32% 39% 
Gs Kb didbdtihnbottbbendabboot 32 31 32 32 32% 40% 


Rye—On the 7th inst. prices closed % tole. up. This 
sharp rise was attributed largely to the same factors that 
unfluenced the advance in the other grains, viz.: the grave 
— happenings abroad. There was very little in the 

omestic news calculated to help in this substantial advance. 
Whether it will be sustained is a question. On the 9th inst. 
prices closed % to 34¢e. down in sympathy with the other 
grains. ‘Tbere was nothing in the news of special signifi- 
cance concerning this grain. On the 10th inst. prices closed 
lgc. down to ec. up. The session was a dull featureless 
affair. On the 11th inst. prices closed irregularly 4c. down 
to Ke. up. Trading was virtually nil, with nothing in the 
news worthy of comment. 

On the 12th inst. prices closed % to %c. higher. Trading 
was light and the gain in prices was largely in sympathy 
with the upward movement in wheat. To-day prices closed 
% to %e. up. This grain is generally responsive to the 
action of wheat, especially on the upward side, and to-day 
wasn’t an exception. What little demand there was found 
the market readily responsive. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
peal TE At aE Si Ro fk 5634 56% 56%°56% 56% 57 34 
5 Seiden Pics 2 a apnea 565% 55% 55% 55% 565% 56% 
SRR SR Ce te Gr GRR ae 56% 55% 55% 55% 56% 57 
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Season's Low and When 


December----- 48 jose H as 


J 
Aug. 


Chronicle 
Season's High and When 


Made 
Bons ie fe 





May 


May 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Wed. Thurs. Fri. 


7 on. . > 
i a at la a] 461% 45% 453% 46% 46 «46 
aaa tar oo 58 a7ik 40s 4032 4060 47% «4y% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. says. Fri, 


0S et 40 40 40 40 40 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


May -.-.----c-eoeeoeeeoenneos aie geic eK 0H 0H 30) 


Closing quotations were as follows: 


GRAIN 
Wheat Oats, New York— 


New York— 
No. 2 red, c.i.f., domestic. ..117 No, 2 white............-.. 4136 
Manitoba No. 1, f.0.b. N.Y. 955% | Rye, No. 2, f.0.b. bond N. Y.. 6 


Corn, New York— 
No, 2 yellow, all rail........ 84 Chicago, 


ts. $6.95@7.15 flour patentse....... $4.30 
ne a ee 6.6046 85 Sereinoln DOr Nos. 1-3- 7-85 
Orns Best VRB 5.85@6 15|Oate, good............ 
Soft winter 4.95@5.25| Corn flour........-.... 2 
Hard winter te... 6 6.35| Barley goods— P 


Hard winter patents.... 6.25@6.55 
Hard winter clears... .. 5.20@5.45! Fancy pearl,Nos.2,4&7 4.0001.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 










4.40 






































Ddis.1961bs. bush. 60 lbs .\bush. 56 lbs.\bush. 32 Ibs.|bush.56lbs .\bush.48ibs. 
Chicago ..... 220, 84, 1,544, 597, 31, ,000 
Minneapolis. . bosete 901, 434, ,000 
ER etna - — deinlitundied 54, 63, ,000 
Milwaukee... Yrs rer 39, ,000 
i I RR cot at 147, 107, ,000 
EE SES 23, 14, ,000 
Indianapolis..| -...... 19, 224,000 23,000 ...... 
St. Louis....| 135, 357, 371, ,000 
a OE 51 26, 96, ,000 
Kansas City... 15, 651, Ca! -cemiel ‘* éeeece 
Reith RR os tt 143, , 110, RISES 
St. J aca: = teal 45, ,  dddeld “debees 
a Ghee] 2 "25° : 10° 13,000 
ty... -“asee ’ , ’ ’ 
i cnnesll |. gbiidice | 68, 566,000, 120, ,000 
Total week ’ 440,000! 2,660, 4,821,000 2,342, ; ,000 
Same week " 380,000 1,411, 2,402, 697, 000 
Same week ’ 364,000 2,112, 2,973,000 981, ,000 
aa 

Since Aug. 1 
1935...... 11,697 ,000 258,470,000 106,872,000 100,662,000 16,916, .169,000 
i eniad 11,377,000 150,210,000 133,771, 36,698, 9,696 ,000 46 ,003 000 
lien 11,009,000 158,929,000 141,443, 51,821, 8,520,000 36,576,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 7 1936, follow: 
































Receipts at— | Flour Wheat | Corn Oats | Rye 
bdis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lds. 
New York... 159 ,000 505 ,000 §, 4, 
Philadelphia..| 50, 15, 21, 43, 
Baltimore. ... ee.” oe 8, 47, 
New Orleans* 22, 33, 17, 12, 
li lll Rate . \iaaieie -  adeeiienel 
St. John West; 37 el Gena. eee 
is cecthentionia ee ae 2, 
Seale ite: 54 80, ene 4, 
Total week '36 356,000 1,490, 51, 112, 
Since Jan.1'36, 2,906,000, 12,853, 700, 681, 





Week 1935-| 251,000 844, 620,000 _ 364,000 22,000 —_-9,000 
Since Jan.1'35 2,395,000 6,172. 3,063,000 3,838,000 1,556,000 221.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
— ee March 7 1936, are shown in the annexed 
statement: 
































Ezports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrles | Bushels | Bushels | Bushels 
ee ee en! 53,870 a selaaul aoiusme 
ea PS eae deteul wadgeenl abtnes 
Philadelphia. .....-. RP Ar Cn US TP py ake A. Se i 
A ES 16,000 Ee ie  §=SaRe eRe 
New Orleans....... 0 Pe 4,000 RA, ese’ genie 
cl IPR tri, RT a SR a ig late Beg Pyke ds 
St. John, West...-.- 834,000] ...... EPR ESS paeiieiiad eae 75,000 
EE AER demi ,000 Sa Grae 
Total week 1936..} 1,647,000 9,000} 148,870 e eee 75,000 
Same week 1935_.--. A PTS TL eh 48,280 0 eae 8,000 





The destination of these exports for the week and since 
July 1 1935 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar.7 July 1 Mar. 7 July 1 Mar. 7 July 1 
1936 1935 1936 1935 1936 1935 
Barriles| Barrles Bushels Bushels Bushels Bushels 
United Kingdom | 72,270) 1,757,447 844,000} 35,809,000; —..__. 10,000 
Continent... _- 5,600 340,986 789,000} 27,771,000 9,000 59,000 
So. & Cent. Amer_| 21,000 200,000 10,000 See * eneden 1,000 
West Indies... _- 49 ,000 8 i ae 3,000 
Brit. No. Am. Col. i alae 2 RE: CR Ok SS Raa ey 
Other countries...| 1,000 113,725 4,000 EE eee. pin eae 
Total 1936... .. 148,870] 2,797,158} 1,647,000) 64,107,000 9,000 73,000 
Total 1935... ..- 48,280! 2,603,862 882,000! 53,818,000! —___._- 26,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 7, were as follows: 
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GRAIN STOCKS § 

Wheat Corn Rye Bar 
United States— Bushels Bushels Bushels Bushels Busheis 

a 2, 22,000 oe - Kee. dheedd 
WOW DelBbbeccetscesoce 107, 181,000 382,000 12,000 20,000 
w Pee netnece . aueet ane See = soeanane .| cannes 
phia eee eee eee ene 443,000 65,000 56,000 67,000 3,000 
tind aishbecnoee 568,000 15,000 47,000 57,000 1,000 
New Orleans........... 6,000 9,000 Gee -win ,000 
ST dcecaeabeede 412,000 RAS m0 SR ED le ta ae 
Fort Worth. ..... ddeotii 1,487,000 201,000 341,000 2,000 13,000 
Wh saccenndoeneun 860,000 4,000 i FPP 
ail Sti Rane) 63° obeeae | aed POSS bs ARES Be * 
St. JORGER. cccccccoccece 723,000 142,000 753,000 11,000 82,000 
Kansas City............ 9,016,000 86,000 2,195,000 180,000 172,000 
Ss a otiamndenee 3,495,000 250,000 4,357,000 62,000 826,000 
Geet Go obkb écnnsouwe 261,000 31,000 347,000 4,000 6,000 
SUE. dhincodnloadectie 1,338,000 743,000 402,000 138,000 60,000 
Indianapolis............ 1,254,000 731,000 414,000 -..-.. «««-- “ 
Onleags * Se ONL Fe 856 '000 2 145000 5,685 '000 1 198'000 404,000 

“se cna ence nnea 5, , ’ ’ ’ , ’ , ° 
oy ~~ Seer Per rn 232,000 436,000 47,000 
Milwaukee. ...........-. 854,000 17,000 404.000 77,000 1,119,000 
Minneapolis...........- 11,389,000 35,000 12,545,000 2,423,000 5,644,000 
a miata: «bert Millay ai 4,515,000 ,000 8,244,000 1,634,000 2,346,000 
cha covawsabbone ,000 4,000 5,000 6,000 65,000 
Buffalo... .. 4 _.. 5,838,000 401,000 1,341,000 931,000 1,316,000 
ng a (alannah [Ae .. éeened 816,000 -..... 727 ,000 
Total Mar. 7 1936....51,668,000 5,235,000 39,004,000 7,242,000 12,852,000 

Total Feb. 29 1936....54,606,000 4,641,000 39,464,000 7,537,000 13,425, 
Total Mar. 9 1935....55,032,000 25,762,000 17,429,000 10,469,000 10,791,000 


Note—Bonded grain not included above: Oats, New York, 11,000 bushels: 
Buffalo, 73,000; total, 84,000 bishels, against none in 1935. Barley, Duluth, 
21,000 bushels; total, 21,000 bushels, against 1,180,000 bushels in 1935. Wheat 
New York, 2,514,000 bushels: Phisadelphia, 396,000; Baltimore, ry Buffalo, 








7,322,000; B afloat, 5.174,000; Duluth, 653,000; Erie, : 
329,000; Chicago afloat, 115,000; Chicago, 89,000; Albany, 4,715,000; total, 21,- 
483,000 bushels, against 16,178,000 bushels in 1935. 
Wheat Corn Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
ES SY ae:  densao 495,000 99,000 554,000 
Ft. William & Pt. Arthur.39,685,000 ...... 1,912,000 3,090,000 2,434,000 
Other Canadian and other 
water points.......... 60,536,000 #£=...... 2,237,000 252,000 653,000 
Total Mar. 7 1936...108,484,000 #£...... 4,644,000 3,441,000 3,641,000 
Total Feb. 29 1936...108,415,000 # -...... 4,785,000 3,442,000 3,727,000 
Total Mar. 9 1935...112,172,000 -...... 6,495,000 3 ,000 6,117,000 
Summary— 
Bn badactseneks 51,668,000 5,235,000 39,004,000 7,242,000 12,852,000 
Gnd 6b co esbcodss 108,484,000 #£...... 644,000 3,441,000 3,641,000 
Total Mar. 7 1936...160,152,000 5,235,000 43,648,000 10,683,000 16,493,000 
Total Feb. 29 1936...163,021,000 4,641,000 44,249,000 10,979,000 anyon 


Total Mar. 9 1935. -- 167,204,000 25,762,000 23,924,000 _13,672,000_ 16,908, 
~The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March, 6 and since July 1 1935 and July 2 1934, are 
shown in the following: 
































Wheat | Corn 
Week Since Since Week Since Since 
Exrports— Mar. 6 July 1 July 2 Mar. 6 July 1 July 2 
1936 1935 1934 1936 1935 19 
Bushels | Bushels Bushels | Bushels | Bushels 
North Amer-| 3,236,000,117,717,000115,336,000 9, 28, 37,000 
Black Sea...| (592,000! 34,826, 4,520,000 153, 5,849,000) 14,628,000 
Argentina_..| 1,653,000, 61,080,000128,812,000) 4,666,000 214,701 ,000/146,654,000 
.--| 3,807,000! 75,755,000 76,966,000 ......; ....--| 2... 
Biicstagnel .“: ehamee , nl. sebseal .  edaell- -eneser 
Oth. countr’s; 888,000, 26,153,000} 29,360, 358,000 34,427,000) 31,985,000 








Weather Report for the Week Ended March 11—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended March 11, follows: 


Following the moderately warm weather reported in last week's bulle- 
‘tin, the one just closed had unseasonably high temperatures in practically 
all sections of the country. The w means av slightly below 

locally in the upper Mississippi Valley and the northwestern Lake 
region and about normal in the Northeast and along the north Pacific 
Coast. In nearly all other sections they were decidedly high for the 
season. Over a large area from the southern Appalachian Mountains and 
the lower Mississippi Valley northwestward to the Canadian border the 
average temperature was from 6 degrees to as many as 16 degrees in excess 
of normal. In the northern Great Plains where the temperatures a few 
weeks ago were running persistently 20 degrees or more below normal, 
the past week averaged up to 15 degrees abo7ve , 

Freezing weather extended only to western Northern Carolina and eastern 
‘Tennessee, and, farther west, to extreme northern Ar and central 
Oklahoma. readings were confined to the interior of the Northeast 
the extreme northwestern Lake region, Minnesota, eastern North 
Dakota. The lowest tem ture reported from a first-order station was 
16 degrees below zero at Devils Lake, N. Dak., on the 5th. In Gulf sec- 
‘tions the tem ture did not go as low as 50 degrees at any time during 
tthe week, while in southern Florida the minima were above 60 degrees. 

Precipitation was generally light, except in a few local areas. It was 
heavy along the north and the south Atlantic coasts and in east Gulf sec- 
tions, while there were locally moderate to heavy falls in south-central 
portions of the country and the extreme Northwest. Otherwise, the 
amounts were very light, with a large southwestern area having a practically 
rainless week. 

The continued warm weather and mostly light to moderate precipitation 
‘made a generallyjfavorable week for agriculture, especially in the Southern 
States. Farm work was active in the South, with much preparation for 
major spring crops, while early garden and truck plantings were reported 
.as far north as extreme southeastern Virginia, Tennessee, and Oklahoma; 
some potatoes were put in as far north as southeastern Kansas and southern 
Kentucky. Corn planting was in progress in more southern sections, with 
-some of the early planted up to good stands. 

Truck crops made good growth. In Florida citrus trees are in excellent 
condition, with hea bloom, and they are generally g in California. 
Early fruit trees are blooming as far north as central South Carolina and 
oamvene southern Arkansas, with buds swelling perceptibly much farther 
north. 

In the Ohio Valley and Middle Atlantic States the top soil has thawed 
out, but fields are too muddy for working and practically no plowing was 
possible. In the Northern States warm weather melted the snow rapidly 
and in the Northwest most of the resulting moisture penetrated the soil 
with but little run-off. 
= The soil moisture situation continues favorable, except in the persis- 
tently dry Southwest. General rains are needed in western Texas, most 
of Oklahoma, southern¥and geastern New Mexico, the western half of 
Kansas, eastern Colorado, southeastern Wyoming, and parts of western 
Nebraska. The need is increasingly urgent in the area centering in south- 
western Kansas and southeastern Colorado, with serious danger of dust- 
storms, unless rain comes soon. Dust was again reported in parts of the 
southwestern dry area. 


Small Grains—While the snow cover has disappeared from most of 
the Ohio Valley, the ground is still too soft to permit spring plowing and 
.seeding to any large.extent. Winter wheat in this area is in fair condi- 
ition, with some improvement noted during the week, especially in southern 
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favorably dry, with dust-storms again reported from the former area. 
the Northwest, snow disappeared rapidly, most of it being absorbed by the 
soll and very little run-off: Pacific sections report some greening and local 
a = , 2 pone ed winter wheat now sprouting. Cereals are improv- 
e u > 
owing and seeding of oats are advan northward as rapid 
as the a pny Be pidly 


drying ts. been nearl 

pected in parts of O oma, with some 
as also begun northward to southern Illinois southern Missouri, while 
in the southeastern quarter of Kansas this work is half to three-fourths done. 


THE DRY GOODS TRADE 


New York, Friday Night, March 13 1936 

Milder temperatures during the larger part of the week 
under review, resulted in greatly improved retail trade. 
Owing to the long and severe winter, a large potential 
demand, notably in spring apparel lines, had accumulated 
and this was reflected in the rush of buying during the 
past week. In the local area gains in sales while substantial, 
continued to be held down by the building services strike, 
but in other sections, particularly in the Southwest, increases 
in volume ranging up to 25% were established. For the 
month of February, according to the usual survey of the 
Federal Reserve Board, department stores the country over, 
showed gains in sales over last year averaging 13%, reflecting 
in part the fact that there was one more trading day this 
year. The largest increase—of 22%—was revealed in .the 
Cleveland district, while the Minneapolis district showed 
the “ce gain with 5%. In the New York district the gain 
was O° 

Trading in the wholesale dry goods markets reflected in a 
measure the much better flow of goods in retail channels. 
Large orders were received for prt y rons silks and woolens 
to replenish seriously depleted re inventories. Forward 
purchases of sheets and towels also were noted, and there was 
active buying of coats, suits and dresses for spring offerings. 
Wholesalers on their part continued to operate cautiously, 
chiefly in view of the prevailing uncertainty over the govern- 
ment tax program as it affects textiles. Business in silk 
goods broadened somewhat, with garment manufacturers 
placing sizeable orders for washable sports silks. More 
activity also prevailed in greige goods, with attention 
centering in sheers. Prices were unchanged. Trading in 
rayon yarns continued active for spot deliveries, although 
forward bookings remained dull. Shipments are holding up 
well, notably in the viscose and the cuprammonium divisions. 


Domestic Cotton Goods—Trading in gray clothes 
continued dull, and total sales during the week remained 
below production. Prices showed an easier trend. While the 
now yeaa tax on cotton goods of 1)4 cents a pound was 
smaller than expected, the prevailing uncertainty over the 
form in which it ultimately will be enacted, continued to 
hamper business. Most activity centered in spot goods, and 
little forward buying developed. Sales of finished goods in 
retail and wholesale channels showed considerable improve- 
ment of late, but converters displayed little willingness to 
cover their forward requirements, chiefly because of fears 
over the effect of the new taxes and owing to their inability 
to book sales contracts with up-and-down protective tax 
clauses. Business in fine goods bore a somewhat spottier 
character than during previous weeks. Demand for combed 
lawns quieted down considerably although prices held steady. 
Pronounced activity prevailed in combed piques, and a 
scarcity of spot goods was apparent. Closing prices in print 
cloths were as follows: 39-inch 80s, 744c., 39-inch 72-76s, 
6 %e.; 39-inch 68-72s, 6c.; 38)4-inch 64-60s, 5 4c.; 38 14-inch 
60-48s, 45%c. 

Woolen Goods—Trading in men’s wear fabrics quieted 
down, largely owing to the fact that nearby requirements had 
been covered previously by clothing manufacturers. Most 
mills, however, were able to maintain active operations, 
because of the still existing large backlog of older contracts. 
Specifications on the latter continued to make a good show- 
ing, and scattered efforts to obtain price concessions met 
with scant success, inasmuch as raw wool markets displayed 
persistent firmness. Reports from retail clothing centers 
continued to stress the sound inventory condition of most 
stores, due to the fact that merchants were able to dispose 
of virtually their entire winter goods stocks. Business in 
women’s wear materials remained fairly active, reflecting 
the strongly improved movement of Spring apparel lines in 
retail channels, and the resultant greater willingness of mer- 
chants to increase their commitments for spring promotions. 


Foreign Dry Goods—Trading in linens showed some 
seasonal expansion, with the threat of foreign political eom- 
plications resulting in scattered efforts on the part of im- 
porters to speed up deliveries from abroad. A slightly im- 
proved demand developed for household items. Prices were 
unchanged although foreign primary markets continued to 
show an uncertain trend. Business in burlap earlier in the 
week expanded vgn mang & but subsequent easiness in 
Calcutta shipment prices had a dampening influence on 
activities. Domestically lightweights were quoted at 3.95c., 
heavies at 5.40c. 
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PUBLIC WORKS ADMINISTRATION 


Changes in Federal Fund Allotments—The following are the 
latest statements on allocations of funds made available by 


the above named Federal agency: 


Release No. 1831 

Reductions in the followi loans and grants, awarded from the old 
public works ml Se my 9 or construction of local projects, were an- 
nounced by Public Works A rator Harold L. Ickes. 

Oleveland, Ohio—Grant of $97,000 for park improvements reduced to 
$64,400 at the request of the city because the proposed work on the Bedford 
Reservation has n eliminated from the plans. 

West Hartford, Conn.—Grant of $42, for sewer construction reduced 
to e538 ,000 because plans have been revised to eliminate part of the proposed 
wor > 

Mercer County, Pa.—Grant of $62,500 for roads, bridges and water 
system construction reduced to $61,200 because plans have been revised 


to eliminate part of the proposed work. 
” emantend, New York—Loan and grant of $185,000 for school con- 


struction reduced to $150,900 because part of the bonds which Publi 
Works Administration agreed to buy have been sold to private investors. 
This reduction affects the loan fart on of the allotment only. The grant 

rtion remains unchanged at 30% of the cost of labor and materials used. 

he city requested the reduction announced to-day. 

Release No. 1832 

Increases in six loans and ts awarded from the old public works 
appropriations for local non-Federal projects were announced by Public 

orks Administrator Harold L. Ickes. 

Allotments for the following completed projects were increased because 
construction costs have exceeded the estimates of cost on which the original 


loans and grants were made: 
Georgetown, Mass.—Grant of $35,000 for water construction increased 


to $36,750. 

a Are, Ark.—Loan and grant of $41,000 for water construction 
increased to $42,000. 

Allotments for the following projects have been increased because 
contracts awarded show that the work will cost more than estimated when 


the original allotments were made: 
Peebles, Ohio—Loan and grant of $55,000 for water construction increased 


to $57. . 
Monroeville, Ohio—Loan and grant of $124,000 for school construction 


increased to $124,600. 
Harlingen, Tex.—Loan and grant of $79,400 for an auditorium increased 


to $83,700. 
St. Louis, Mo.—Grant of $720,000 for sewer construction increased to 


$738,000. 
Summary of Progress Made on Work Program—The follow- 
ing press release (No. 1835), was made available by the 


above named Federal agency on March 9: 
More than $1,000,000,000 worth of PWA permanent public improvements 
have been com leted and are in use, it was reported to-day to Public Works 


Administrator Harold L. Ickes. 


A total of 16,233 projects have been finished. 
The report to Administrator Ickes also disclosed that nearly $2,200,- 


000,000 worth of work, involved in 4,419 projects, is now under 
construction. 

The projects under construction include 1,853 in the current program, for 
which loans and grants were made from the Works-Relief appropriation. 

Expenditures of $1,985,845,000 have been made on the completed 
Projects and those still under construction, PWA statisticians reported. 

More than 60% of these expenditures have gone for material manufacture 
that has blanketed the country with indirect and industrial employment far 
exceeding the direct employment given on the construction sites where the 
materials were used. 


A total of $1,223 ,500,000 has been spent for materials. 
Wages paid to men ey ed on construction sites totaled $639,000,000. 


Material purchases for A projects have been a major factor in reviving 
the heavy industries, where unemployment was heavier than anywhere 
else during the depression. 

Manufacture of the materials required to complete unfinished projects 
will mr to maintain the heavy industries at their present high level of 
operations. 

Departments of the Federal government have completed 13,770 PWA 
projects, while local communities in all the States have finished 2,463 

ngiocts built with PWA loans and grants. 
he 4,419 projects now under construction include many large jobs which 
under way for a year or more and will continue to provide 
employment for many more months. In this group are such projects as 
the Triborough Bridge and Midtown Hudson tunnel in New York City, 
the Chicago and Minneapolis sewage disposal plants, the Fort Peck and 
Grand Coulee dams in the Northwest and many others. 

More than 100 communities in each of eight States have completed and 
are now using local public improvements built with PWA loans and grants. 
Massachusetts, with 150 local projects completed, leads the list of States. 
Washington is second with 145, while Iowa and Texas are tied for third 
place with 126 each. 

The following table shows only the number of non-Federal projects com- 

leted by local communities in each State, with the assistance of PWA 
oans and grants. It does not include the 13,700 Federal projects com- 


Dleted by the Federal government, 


p 
have been 


BEE >. nme 49 epee 6 I i | 17 
PO SS a ll Massachusetts - ...150 Pennsylvania... __. 42 
SE «nc nint 44 Michigan .......- 19 Rhode Island. _-.-_- 21 
See 109 Minnesota.....-.- 81 South Carolina... 41 
es in win yi an fat [andy R, SRR 23 South Dakota... 39 
Connecticut. ...-- 75 AOS 70 Tennessee. .._.._.- 27 
CO eee s Montana.........- , oe apa a ag 126 
RT 10 Nebraska ........ 60 ee gi RLS EEL 33 
EES SREY ae an -) Se nh0ebe6e6 3 (ERR 44 
SS a 17 New Hampshire .. 34 I De i Ea 49 
Diiniennanee 125 New Jersey. ----- 47 Washington~.-.-.--- 145 
a 48 New Mexico... 13 West Virginia. -_-_-_- 23 
OT rs Oe: DEO Ot coe 67 Wisconsin..__.__. 54 
Gh 118 North Carolina... 55 ill alt 4 
Kentucky ......--- 45 North Dakota... 33 Puerto Rico... _- 1 
pe ~ Sp aie Pps eR 123 "ees 15 
Maryland.-..-.-.--- 30 Oklahoma.....-.-- a Rp 2 


Administrator Ickes Charges Thwarting of Loans on Power 
Projects—Administrator Harold L. Ickes on March 10 issued 
a statement charging that the Duke Power Co. of South 
Carolina, and the Central Vermont Public Service Corp. of 
Vermont, with seeking to thwart Public Works Administra- 
tion’s $78,000,000 municipal power program. He charged 
the Southern company with delaying its appeal to the United 
States Supreme Court for a final testing of the government’s 
right to make loans and grants for municipal power and light 
systems, and accused the Vermont public utility with offer- 
ing the town of Brandon inducements to abandon its power 
seoeent. The Chairman of the Board of Selectment of 

randon on March 10 issued a statement that the town had 
voted to abandon the project. We quote from the ‘Journal 
of Commerce”’ of March 11: 


He (Administrator Ickes) exhibited a letter of the Central Vermont 
C . to Brandon, Vt., offe the town “‘inducements’’ to cancel its 
app cation to PWA for a $163, power plant. 

WA has won a Federal Circuit urt of Appeals decision in the Duke 
case, which upheld constitutionality of PWA's $2,852,000 allotment for 
the Greenw Couns? 8S. ©., power project. 

‘I understand unofficially ,"’ Administrator Ickes said, ‘‘that Duke Power 
Co. is not as eager as it was to appeal the case to the Supreme Court."’ 

If the Duke firm should rush its appeal, the Court could rule this session 
on the issue and either validate the government's whole non-Federal power 
Dp m or declare it unconstitutional. Administrator Ickes said PWA was 
ready for the test. 

The Central Vermont CP. letter was signed by Albert A. Cree, Vice- 
President. Addressed to F. L. Smith, Chairman of the Brandon Board of 
Selectmen, it said: 

“If the Town of Brandon will abandon its municipal plant project, Central 
Vermont Public Service Corp. will pay Brandon $3,000 to apply on the bill 
of Raymond E. Palmer, engineer, and will also pay the amount of the bill 
of Ernest W. Gibson Jr., attorney, which I understand will not exceed $300. 

“And the assessment in Brandon for 1936 will be $10,000 more than 
present assessments and, if business substantially increases, another $5,000 
will be added for 1937. 

“Street lighti contract will be executed as submitted for a term o 
four years, providing a reduction of $887 a year under the old contract.’’ 


$$$ 
RECONSTRUCTION FINANCE CORPORATION 


High Bids Received on Municipal Bond Issues—The above 
Corporation announced on March 12 high bids on 50 issues 
of local governmental subdivision bonds purchased by the 
RFC from the holdings of the Public Works Administration 
and offered for sale at public bidding on the 12th, as re- 
ported in these columns recently—V. 142, p. 1674. The 
following are reported to have been the highest bid received 
for some of the said bonds: 


$69,000 yuneny — , 4% 1934 bonds, $1,005.20; the First Boston 
orp., New York. 

705,000 Phoenix, Airz., 4% park bonds, $1,045.40, by J. & W. Seligman 
Co., New York 


& Co ; 
122,000 State normal school, Greely, Colo., 4% bonds, $1,016,341, by 
Brown, Schlessman, Owen & Co., nver, Colo. 
21,500 School District No. 68, Cook County, Ill., 4% bonds; $983.77 
by Paine, Webber & Co., Chi ‘ 
n and Tazewell, IIl., 


y _ > 
14,500 School District, counties of Mason, Loga 
4 % school building bonds; $1,031.10 by Paine, Webber & Co., 


© oO. 
72,000 paaselville. Ky., 4% sewer revenue bonds; $951.00 by Stein 
Bros. & Boyce and associates. 

176,000 Battle Creek, Mich., 4% improvement revenue bonds, $1,038.85 
oF C. W. McNear & Co., Chicago. é 
315,000 Middlesex, N. J., 4% tuberculosis hospital bonds, $1,054.09 by 

Halsey, Stuart & Co., Inc., New York. 
55,000 Union School District, Castile, N. Y., 4% school building bonds, 
$1,82.99, J. & W. Seligman & Co., New Yotk. 
32,000 Elba, N. Y., 4% water bonds, $1,072.79 by J. & W. Seligman. 
& Co., New York. 
138,000 School of Remsen, Trenton, Steuben, Boonville and Forestport, 
Oneida County, N. Y., 4% school building bonds, $1,063.30 by 
E. H. Rollins & Sons, Inc., New York. 
73,000 Stillwater, N. Y., 4% water works bonds, $1,059.90 by Manu- 
facturers & Traders ust Co., Buffalo. 
235,000 School District of Thompson, N. Y., 4% sohool building bonds, 
$1,056.50, by E. H. Rollins & Sons, Inc., New York. 
45,000 Tonawanda, N. Y., 47% storm sewer bonds, $1,008.50 by Banc- 
america-Blair Corp., New York. 
200,000 Yonkers, N. Y., 4% water bonds, $1,050.50 by Guardian Life 
Insurance Co. of America, New York. 
270,000 Durham, N. C., 4% sewage disposal bonds, $1,111.90, the First 
Boston Corp., New Vork. 
126,500 County of Vance, N. C., 4% school improvement and school 
building bonds, $1,051.99 by Graham, Parsons & Co., New York. 
78,000 Medford, Ore., 4% sewage disposal bonds, $981 by the First 
Boston Corp., New York. 
33,000 Redmond, Ore., 4% water bonds, series of 1921, $1,015.20 by 
Dean Witter & Co., New York. 
74,000 Redfield, S. Dak., 4% Gee and high school reconstruction 
bonds, $1,045.49 by E. H. Rollins & Sons, Inc., Chicago. 
34,000 Alexandria, Va., 4% street and sewer bonds, $1,153.80 by Phelps, 
Fenn & Co., New York. 
500,000 Tacoma, Wash., 4% water bonds of 1934, $1,093.09 by B. J. 
Van Ingen & Co., Inc., New York. 


Report on Loans Authorized—The following statement was 


made public on Feb. 28 by the above named Corporation: 


Loans for refinancing one reclamation district in California and one 
irrigation district in Idaho, and for refinancing and rehabilitating one water 
company in California and one irrigation company in Colorado, and 
rehabilitating one levee improvement district in Texas, aggregating 
$941,600, have been authorized by the Reconstruction Finance Corporation 
This makes a total to date of $118,100,723.73 authorized under the provi-- 
sions of Section 36, Emergency Farm Mortgage Act of 1933, as amended. 

The districts and companies are: 











Reclamation District No. 2068, Solano and Yolo counties, Calif. $352,500 
Lewiston Orchards Irrigation District, Nez Perce County, Ida. 91,000 
Shasta River Water Association, Siskiyou Co., Calif.— 
pec eacamanieesone +1990 
OSE ODF ELI OE POLL TRIO Te / 
- 24, 
North Poudre Irrigation Co., Larimer County, Colo.— 
pete rey EEN a LIE EES, OREO SEE IEE AAR ahi oy EIB HE $408 On 
SAR RE Si Poh a RS Pa POD IA eM ng 8} : 
Lamar-Delta County Levee Improvement District No. 2, Lamar 
and Delta counties, Texas— 3.000 


pS ESM ELLE DOE ZELLER OE PNG A 6 EE 

(In addition to refunding loan of $76,000 previously authorized) 

A loan for $45,500 has been authorized for refinancing a school district 
in Arkansas under the provisions of Public No. 325—74th Congress 





Volume 142 Financial 


8, 3 1ae) Hyd makes a total to date of $463 ,800 authorized under this Act. 
e r : 
wyeee ~ eee School District, Cross County, Ark....-......-- $45,500 
her ding loans are based on deposit of 100% of the outstanding 

indebtedness. If less than 100% is deposited, the amounts authorized are 
automatically decreased. 

Loans authorized to the following districts have been rescinded: 
Lower Cypress Creek Drainage District No. 12, McNairy 


m Count Sess on. Sab L disn od eeeiahes Aidiadledvaudece $16,000 
oreno Mutual Irrigation Co., Riverside County, Calif— 
EGUINND.. sh, co dk sukb wale dnb stein ébdétincececs 7,500 


Report on Loans Made to Drainage and Irrigation Districts— 
The following is the text of an announcement made public on 


March 6 by the above Corporation: 
Loans for refinancing four drainage districts in Arkansas, one irrigation 
district in California, one drainage district in Louisiana, one irrigation 
district in Oregon, and one drainage district in Texas, and for rehabilitating 
one irrigation district in Montana, aggregating $1,685,000.00, have been 
authorized by the Reconstruction Finance Corporation. his makes a 
total to date of $118,162,771.03 authorized under the provisions of Section 
36, Emergency Farm Mortgage Act of 1933, as amended. 
The districts are: 
Bay and St. Francis Drainage Dist. No. 29, Craumaee Co., Ark.$299,500.00 


























Bayou Meto Drainage Dist., Lonoke Co., Ark. .........------ 7,500.00 
Drainage District No. 8, Jackson Co., Ark. ...........-.--.-- 61,000.00 
Village Creek Drainage District, Lawrence Co., Ark. ......... 48,0 ).00 
Corcoran Irrigation District, Kings County, Calif_...-.----.--- 84,500.00 
T pahoa Drainage Dist. No. 1, Tangipahoa Parish, La_.... 396, .00 
Dee Irrigation District, Hood River County, Ore......-...--. 25,500.00 
Cameron County Drainage District No. 1, Tex........---.-.-- 23 ,000.00 
Lockwood Irrigation District, Yellowstone Co., Mont., (re 10,000.00 


DEE. oon cconne nmannebunn Gnnenennonscbhnrenesens 
(In addition to previous authorization for rehabilitation.) 

A loan for $26,000.00 has been authorized for refinancing a school district 

in ar epnees under the provisions of Public—No. 325—74th Congress 


S. 3123). This makes a total to date of $489,800.00 authorized under this 
ct. 
The district is: 
Winslow School District No. 29, Washington Co., Ark.......-- $26,000.00 


The refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized are 


automatically decreased. 
Loans authorized to the following districts have been rescinded: 


Drainage District No. 12, New Madrid County, Mo..-.-.-.....- $47,500.00 
Drainage District No. 33, New Madrid Co., Mo..........-..- 41,500.00 
Drainage District No. 10, New Madrid Co., Mo.......-...-.. ,500.00 
Deseret Irrigation Co., Millard Co., Utah................--. 102,500.00 





News Items 


Chicago, Ill.—Referendum Ordered on Utility Home Rule 
Bill—The City Council, on the recommendation of Mayor 
Kelly, voted recently to put the utility home rule bill to a 
referendum in the general primary election on April 14, 
according to Chicago dispatches. 

The bill, which was passed by the State Legislature and 
signed by Governor Horner last summer, gives the city new 
powers to control local transportation systems operating in 


its streets. It does not become law, however, until approved 
by popular vote. 
New York State—Job Insurance Bill Forwarded to 


Governor—The Byrne bill, placing the State unemployment 
insurance system in conformity with the Federal Social 
‘Security Act, was passed by the Assembly on March 10 by an 
unanimous vote and was forwarded to Governor Lehman for 
his approval. A dispatch from Albany to the New York 
“‘Herald Tribune” of March 11 reported in part as follows 
on the measure: 


The Byrne bill amending the unemployment insurance law Bee the 
Assembly unanimously to-day and now goes to Governor Herbert H. 
is expected to give it his prompt approval. It amends the 
law so as to separate an employer's business or industrial establishment 
from his domestic establishment, thereby making the 3% pay roll assessment 
apply only when there are four or more employees in either. 

KX nother amendment provides that a person must be employed at least 
90 days consecutively in 1937 within the State to be eligible for unemploy- 
ment insurance benefits when the payments first become effective, Jan. 1 
1938. Payments to the een may | would last for 15 weeks. Another 
‘amendment raises the exemption limit for non-manual beneficiaries from 
‘those receiving $2,500 or more a year, as now provided in the law, to $2,600 
‘@ year, or $50 a week, and still another provides that non-profit religious, 
charitable, scientific, literary or educational institutions, which are now 
exempted entirely, will continue to be so exempted, but with the privilege 


-of insuring their employees if they desire to. 

The Republicans unsuccessfully sought to amend the bill when it was 
acted on in the Democratic-controlled Senate two weeks ago. to vide 
that it would become inoperative in the event that the Fed Social 


ty Law, with which it coincides, should be declared unconstitutional; 
also to provide for employer contributions, the setting up of a system o 
individual ‘plant reserves and the establishment of a system of merit rating. 


Governor Signs Mortgage Aid Extension Bills—Governor 
Lehman on March 7 signed bills extending until July 1 1937, 
the emergency mortgage moratorium and deficiency judg- 
ment laws first enacted in 1933, and since extended from year 


to year to aid property owners. 

In signing the bills the Governor, in a memorandum, expressed the hope 
that permanent legislation would be enacted to eliminate deficiency judg- 
ments. 

“The bills carry out recommendations that I have made to the Legis- 
lature,’ he wrote. ‘‘The first extends to July 1 1937, the moratorium on 
mortgage foreclosures and actions on bonds secured by mortgages. The 
second bill extends to July 1 1937, protection pgnines unfair and excessive 
deficiency judgments. I hope that coring this session the lature 
will adopt permanent legislation for the elimination of deficiency judg- 
ments.’ 


The mortgage moratorium bill, sponsored by Senator Joseph D. Nu- 
nan Jr., Queens Democrat, prohibits foreclosures of mortgages because of 
the non-payment of principal instalments, where interest, taxes and assess- 
ments are paid, except that it does not apply to any mortgage held by a 
savings ae loan association, payable in mont ly instalments over a period 
of more than 10 years from the time of the making of the loan. 
maThe deficiency judgment bill, sponsored by Assemblyman Maurice A. 
Fitzgerald, Queens Democrat, m ies the law as it existed s0 as to reduce 
deficiency judgments on the basis of the actual value of the property fore- 
closed. 


New York State—Income Paymenis Increased by 1935 
Legislative Action—We quote in part as follows from an 
article appearing in the New York “Times” of March 8, 
dealing with the considerable increases that were imposed 
by the 1935 session of the Legislature upon the rates of pay- 
ment affecting most of the classes of those individuals who are 
obliged to file income tax returns for the past year: 
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When New Yorkers file their State personal income tax returns next 
month all except those in the lowest brackets will find themselves obliged 
to pay considerably heavier taxes than last year. The increases range from 
about 10 to 80%, with the heaviest increase falling upon those married men 
with two children in the $15,000 bracket for taxable net income before de- 
duction of personal exemptions and credit for dependents. 

The increases are due efly to the re-arrangement of brackets and the 
establishment of a new schedule of rates for the personal income tax by the 
1935 session of the Legislature, me recommenda Governor 
Lehman. This was admitted yesterday by Wesley W. Dawson, District 
Tax Supervisor for the New York district, in answer to inquiries. The 1935 
a also continued the 1% ‘‘gross’’ emergency tax for a thrid year, 

ng it effective again in this year's returns. 

Last year the normal rates were 2% on the first $10,000 of net income, 
4% on the next $40,000 and 6% ona f over $50,000. 


Rate Is Stepped Up 


This year the rate is stepped up on a auted scale, as follows: 2% on 
the first $1,000, 3% on the second and third $1,000, 4% on the fourth and 
fifth $1,000, 5% on the sixth and seventh $1,000, 6% on the eighth and 
ninth $1,000 and 7% on all over $9,000. 

This change not only makes the computation of the tax more com- 

—_ = also greatly increases the size of the tax, as shown by the follow- 
mple: 
or the sake of simplicity, this example deals with an unmarried man with 
Be a dents who has a net income for tax purposes of $9,000 after all 
ons. 

Last year, on his 1934 income, he paid 2%, of $9,000, or $180, plus the 

1% emergency tax, or $90, making a total of $270. 


This year, on his 1935 income, he must compute his tax as follows: 


S Me GO Bhawan « qnocnpen etn, CE Gh ckehieen dbase 
$2:000 at 3 , gin ds etoutheodawbed 60 | $9,000 at 1% (emerg. tax) ..... 90 
Da at oe 6 i a ceanbebaines — 
Se Be Ott 4 Wweandstisdunoe Ip) ROCA a dndbalickdecsddabeco $470 


The increase is $200, or a little more than 74%. 


Table Shows Rise 
ublished in another column show how the proportionate rate of 
sS year rises until the net taxable income (before personal and 
exemptions) reaches the $10,000 bracket in the case of a single 
for a married man with two children, and thereafter 


Tables 
increase t 
dependen 
person and $5, 
declines. 

The single person with a net taxable income up to $2,000 pays no more 
than last year, but if it reaches the $3,000 mark he pays 16 2-3% more than 
last year. At the $4,000 mark the increase is more than 22%; at $5 Oo: 

; at $6,000, 40%; at $7,000, 50%: at $8,000, 57%: at $9,000, 
66 2-3%; at $10,000, more than 74%; at $15,000, 1350; at $20,000, about 
69% at $30,000, 65%; at $40,000, 64%; and at ‘ ; O- 

e married man with two children and a taxable net icome up to $4,000 
will pay no more than heretofore. At the $5,000 mark his increase will be 
47% at $10,000, 55%, at $18,000 78%; at $20,000. Tt %: ae $30,000, 66% 

Oo; a , P . a ’ , 0; a , , 0; a , ’ : 
at $40,000, 64%; at $50, 000, 63%. . 


Rhode Island—Voters Reject Proposed Constitutional 
Change—The following report is taken from an Associated 


Press dispatch out of Providence on March 10: 


When 100 of the State’s 232 voting districts had been tabulated to-night 
the vote on whether Rhode Island should hold a convention to amend its 
constitution stood as follows: Yes, 24,915: No, 37.951. 

These figures showed that the Republicans, opposing the convention, 
were maintaining their 1934 voting strength, while the Democratic sponsors 
of the convention had lost nearly 50% of their voting strength of 1934. 
Projecting the figures on these lines for the same districts of 1934, observers 
oo that the convention would be defeated by more than 20,000 ma- 

ority. 

The same 100 districts showed the proposal to make New Year's Da 
a full holiday, with business and industry idle, favored by 29,861 to 27,782. 
+ —— prepennl for Columbus Day was rejected, 32,605 to 26,459, in 

ose ricts. 


Wisconsin— State Supreme Court Upholds Dividends Taz— 
The 24%% tax imposed on dividends of Wisconsin corpora- 
tions by the law enacted in 1935 for general revenue purposes, 
and designed to obtain funds for old- pensions, was 
upheld by the State Supreme Court in Madison on March 3, 
according to the Milwaukee ‘‘Sentinel’’ of the 4th. The 
opinion of the Court is said to have declared that the divi- 
dend tax was an excise tax rather than a tax on property. 
Other charges brought against the tax by the plaintiffs were 
ruled out by the Court. The revenue from the tax was 
originally estimated at about $500,000. 





OFFERINGS WANTED 
Arkansas—I|llinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 
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Bond Proposals and Negotiations 
ALABAMA 


FAIRHOPE, Ala.—BOND ELECTION—A special election will be held 
on March 31 at which a proposition to issue $42,000 refunding bonds will 
be submitted to the voters. 


JEFFERSON COUNTY 





P. O. Birmingham), Ala.—TEMPORARY 


LOAN—A temporary loan of $150,000 was awarded on March 3 to the First 


National Bank of Birmingham at 1.90%. Dueon Jan. 1 1937. 
will be used to meet current operating expenses. 


MOBILE, Ala.—RECEIVER ASKED FOR CITY—The following is the 
text of a United Press dispatch from Mobile on March 11: 

A yy 8s petition, seeking to pines the city of Mobile in receivership, 
was on file in United States District Court to-night. 

The action, filed by W. Otis MacMahon, real estate broker, asks 
appointment of a receiver for one year to liquidate the city’s bonded in- 
debtedness without an increase in municipal taxes. It was filed in the 
form of a Se ET of intervention in a suit by Marx & Co. of Birmingham, 
~ —_. > “aia judgment was awarded against the city for defaulting 
aving bonds. 


The funds 








° at meee out thet mare than 60% of she elty 2 60,000,009 wena 
for public improvement ventures 
mn f ts on the dollar in liquidating these obligations. Of the 
vote aes . §3.800.000 ba default and : has a further debt 
000,000 in n or 

bd. general receiver was sought, but only one to liquidate debts under 

juriadition of the court; Giz ofticiole withheld commens on the petition 
a ’ 
olders’ Committee on plans, and William K. Dupre, 


Jr., New York, attorney for the bondholders.”’ 
UNTY (P. QO. M mery), Ala.—CERTIFI- 
ROR END. Board. nducation is said to have 


M 
D—The Conn 
CATES AUTHORIZE ,000 in certificates of indebtedness, 


authorized recen the issuance of 
to be used for the operation of t : consolidated public schools for the 


ae eo of the current year. 
SHEFFIELD, Ala.—BOND OFFERING—It is stated a sore Hoyt 
sy that he will offer for sale on — 16, —~ +4 oD prove of 
the City Commission, the following bonds vided 
as ~ ha $350,000 water revenue and $ noe c yo] aes 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 





























| ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State eg hay bene INDORSES BOND REFUNDING 
PROPOSAL—An Associated Press dispatch from Little Rock on March 6 
had the following to say 

“A proposal! that new State bonds at a low interest rate be issued and 
he se to retire outstanding bonds was endorsed to-day by 


Govern trell. 

os ‘Tve. had that in mind for a long om. said the Governor, who is 
ae oe the State Refunding Board, in commenting on a plan sub- 
mitted , & . A. Long, St. Louis banker. 

“The Governor said he believed the State’s credit should be re-established 
more firmly before any new action was taken, and added: 

““*We are making progress toward that end by the purchase of bonds 
at tenders before maturity.’ 

“The Chief Executive said the plan for issuance of new bonds would 
save millions for the State and asserted his belief the issuance would not be 
prevented by the 20th Amendment to the Constitution. 

“Secretary of State Ed F. McDonald, ee Board Secretary, 
termed the proposal ‘a meritorious su tion’ but said he doubted that it 
could be carried out without a vote of the people at a general or special 
election under terms of Amendment No. 20. 

Involve $12,000,000 


ted that retirement of the bonds bearing from 4% to 5% 
interest wit procee®s| from sale of bonds Bie a lower rate would ap- 


report from Refunding Supervisor J. O. Goff that a number of 
bonds: a offered at this week's tender at ‘a price higher than par was 
ed to-day by Board members as indicative that Arkansas bonds are 
regarded in the financial world as a good investment. 
‘All offered at prices higher than par were rejected, DOROTEE, the _— 
funding Act of 1934 a ies that the State cannot purchase bonds a 
tenders before maturity at more than their a Re value, plus interest. 

- ‘Holders should not tender bonds for purchase above par with accrued 
interest,’ Governor Futrell said. ‘To list these bonds and otherwise handle 
them is a waste of time to no purpose.’ 

SEBASTIAN COUNTY (P. O. Fort Smith), Ark.—BONDS TO BE 
SOLD PRIVATELY—The Snowing report is taken from the Chicago 


“Journal of Commerce” of M 
*“‘Conditioned upon release of the allotment of $134,000 previously made 


be the Public Works Administration, Sebastian County, Ark., will able 
to place all of its $269,000 court agute issue with private bu roe accor 


to a statement by County Ju Strozier at Fort 8 Ar 
‘‘When the issue was ae” oe two yt - took $135,000, aa the PWA 











“Long su 





took $134,000. Later, however, the county rece received a par offer from 
Vinson-Hill, Inc., Little Rock, for the allotment made to the PWA.” 
CALIFORNIA 


CALIFORNIA, State of—BOND SALE—The $5,000,000 issue of 234% 
-annual “Veterans” welfare bonds offered for sale on March i12— 
V. 142, p. 1323-—was awarded to a syndicate composed of the Bankamerica 
Co., the Anglo California National Bank, the American Trust Co. and 
Mitchum, Tully & Co., all of San Fra ncisco, at public auction, on a bid 
of po ys att. base of about 2.49%. Dated Feb. 11936. Due from Feb. 1 
to 
The next highest tender received at the auction was a bid of 102. ne 
offered by a comprehensive s wees headed by the Ban Trust Co 
the Chemical Bank & Trust . and Stone & Webster and Blodget, Inc., ob 
all of New York, and the N archers Trust Co. of Chicago. 
The third highest bid was an offer of 102.20, submitted by a syndicate 
composed of the pt ae Cit eeden & Co Brown Harriman & Co., the Harris 
Sa Heller, Bruce & Co., the Union 
Wm. R. Staats Co. ae Schaumburg, 


Rebhann & Lynch, ‘and Shaw, reel & Co. of Los Angeles. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
reoffered the above bonds for general public subscription at prices to 
yield from 0.90% for the 1938 maturity to 2.70% for the 1953 and 1954 
maturities. These bonds are said to be general obligations of the entire 
State, exempt from all present Federal income taxes and from the State 
income and nal peonerey taxes. They are legal investments in 
New York, Massachusetts and Connecticut, as well as California. 


COLUSA COUNTY (P. O. Colusa), Calif.—BOND OFFERING— 

T. D. Cain, County Clerk, will receive bids until 2 p. m. March 23 for the 

urchase of $25, 000 4\%% bonds of Pierce Joint Union High School District 
nds. Denom. $1, 000. Certified check for $1,250 required. 


LOS ae COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
lif.— BON. apt tae two issues of school district bonds offered on 
March 9—V. a2 1505—were awarded as follows: 

$80,000 Santa Monica City High School District building bonds to Dean 
Witter Co., of San ancisco, as 3%s, at a premium | $253, 
equal to 100.316, a basis of about 3.72%. Dated Jan. 1 1936: 

Due $8,000 yearly on Jan. 1 from 1942 to 1951, incl. 
20,000 Llewellyn School District building bonds to Redfield, Royce & 
o., of Los Angeles, as 4s, at a premium of $120, equal to 100.60, 
a basis of about 3. 3 92 % Dated Sept. 1 1935. Due yearly on Sept. 1 
as follows: $1,000, 1937 and 1938; $2,000, 9; $1,000, o4 40; 
$2,000, 1941; $1, 000, 1942; $2,000, 1943, and ‘$1. 000, 1944 to 1953. 
Denom. "$1,000. Prin cipal and semi-annual interest payable at the 


County Treasury. 


Financial 


Chronicle March 14 1936 


The Citizens National Trust & Savings Bank of Los Angeles offered 
for 4s on the Llewellyn District bonds, and Weeden & Co. of San 
bid a premium of $21 for 3%s on the aie Monica District issue. 


IMPERIAL COUNTY (P. O. El Centro) Calif. FINANCIAL 
REPORT—The following tabulation was compiled recently by Samuel B. 
Manager of the epartm 


e@ municipal d ent of the Gatzert Co. 
Los Angeles: 198 
935-36 First Haif Past Due Past Due oe .~¢ 
ax Collections Principal Interest 
Bonds & Unpd.asof Unpd.as o Fundas¢ 
Interest Interest Jan. 29°36 Jan. 29'36 Jan. 29° 
Co. of oa 
Court use. .$25,557.00 $13,128.15 $15,000.00 $15,743.75 $13,156.58 
wows on pon dls ‘447. 00 78 ‘307 56 79, (000.00 101, ‘425.00 86,783.81 
Sanitary Dist. 2,190.00 1,013.17 3,200.00 702.00 1,030.05 
Road Impt. Dist. 
ss | Cah hies dail 3,138.00 1,612.23 3,684.00 2,212.40 1,643.93 
Road Impt. Dist. 
Rae 62,772.00 32,244.44 58,492.00 49,533.25 36,352.06 
School Districts: 
[i 2,499.00 1,091.82 2,000.00 275.00 1,520.72 
, SRA 705.00 '330.99 1,000.00 135.00 526. 
Alamitos... 1,070. 544.7 nn +. aie 623 
Brawley ...... 37,601.00 18,893.92 10,900.00 9,306. 19,634.73 
Oalexico...... 21,888.00 11,282.86 9,500.00 6,555.00 12,348.89 
OCalipatria .... 14,611.00 6,343.61 14,000.00 690.00 6,720,29 
El Centro.... 31,480.00 18,320.13 7,500.00 4,51000 19,779.08 
i oamne 1,409. 706.65 500.00 240.00 144. 
Holtville___.. 17,698.00 9,427.43 3,000.00 2,647.50 9,628.05 
al Union 7,205.00 991.04 11,000.00 5,100.00 3,394. 
i lal eae ,044. 1,484.32 1,500.00 690.00 1,554. 
Mt Signal.... 4,023.00 ,862.72 500.00 1,905.00 2,474.88 
= gan 2,752.00 1,266.22 1,000.00 1,980.00 1,257 .33 
RRR ga ,003. 1,577,74 1,000.00 180.00 1,955.92 
TE We ee ES er 2 FE RR Eee 936.10 
Westmoreland. 15,446.00 Ode te 6,500.00 3,735.00 8,111.50 
interhaven. 484.00 Genes > ise! lade 657 .05 
High Sch. Dists.: 
rawley Union 29,745.00 14,359.13 21,000.00 9,500.00 19,649.30 
Calexico Union 12,620.00 6.431 60 4,000.00 1,650.00 7,118.50 
Calipatria Un'n 13,455.00 5,523.68 18,000.00 6,030.00 6,380.93 
Central Union. 40,133.00 21,990.46 7,000.00 1,935.00 23,207.86 
eee Union 1,981.00 1,017.92 2,000.00 # £--..... 1,200.30 
Brawley ...... 31,956.66 12,280.31 nee °°) < dean 2,439. 
Calexico...... 18,570.00 9,553.1 14,500.00 7,845.00 13,163.00 
Calipatria .... 8,457.29 3,598.24 5,000.00 1,515.00 458. 
Centro .... a . Seen: |\ticbidden ©. > se@ainbes 205,224.38 
Holtville ..... EE  ; SS: iliatec a elie. eal 
Imperial. ..... 8,864.23 3,092.77 (Being refunded) 17,000.00 


KERN COUNTY SCHOOL DISTRICT (P. O. Lean teenie Calif.— 
BOND OFFERING—The Clerk of the Board ot $3 yn sors will 
he ee — March 30 for the purchase of D0 bomb af of Rosedale 

00 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—FINANCIAL STATEMENTS—tThe Re wt financial data are 

furnished in connection with the offerings schedul or March 16 of the 
five issues of school — egating $305,000, described in these col- 
umns ee og) a 142 


167 
Beverly Hills City High School District has been acting as a high school 
district under the laws of the State of California continuously since way 1 
1935. The assessed valuation of the taxable and the, ai in said high sc — 
district for the year 1935 is $52,527, oS. the amount of bonds 
ey issued and now outstandi 000. Beverly Hills City 
District includes an area o ap An 5.67 square miles, ana 
the estimated population of said high yo district is 21,500. tee 
El ndo h School District been acting on a high school district 
under the laws of the State of California continuous — since July 1 1926. 
The A; valuation of the taxable property in said high school district 
for the year 1935 is $10, 227, 280 and the amount of ryt reviously issued 
and now outstanding is $509,000. El Segundo High School District in- 
cludes an area of approximately 3.43 a miles and the estimated popu- 
lation of said high school district is 4 
Arcadia City School District has been act as a school district under 
the laws of the State of Califo.nia ny y since July 1 1904. The 
ee school district for the 


assessed valuation of the taxable propert 
year 1935 is $7,919.595, and the amount of reviously issued and now 
outstanding is $162, 500. Arcadia City oneat istrict includes an area 


of of epgtomimately 1 10.76 square miles and the estimated population of said 
district 7,13 


; =a 
= School District has been acting as a school district under the laws 
of the State of California continuously since July 11900. The assessed 
valuation of the taxable property in said school district for the year 1935 
i ot77. 950, and the amount of bonds previously issued and now outstand- 
ee $29,500. Bassett School District includes an area of approximately 
fi 77 square miles, and the estimated population of said school a district is 

Soledad School District has been acting as a school district under the 
laws of the State of California continuously since July 11900. The assessed 
valuation of the taxable property in said school district for the year 1935 
is $627,480 and the district has no outstanding indebtedness. Soledad 
School District includes an area of approximately 356.65 square miles and 
the estimated population of said scnool district is 320. 


MERCED COUNTY (P. O. Merce co) at SOND SALE DETAILS 
—In connection with the sale of the 6,000 % semi-ann. school bonds, 
reported in these columns recently—V. Vee > tere nit is now stated by 
the County Clerk that $25,000 of the bonds’ uae purchased by the Public 
Works Administration, the remaining $5,000 still remain unsold. 


MONTEREY HIGH SCHOOL DISTRICT, Calif.—BONDS DE- 
FEATED—A proposed $80, bond issue for ‘alterations to the high 
school building was defeated by the voters at a recent election. 


SAN FRANCISCO (City and Count ) Calif.—NOTE OFFERING 
DETAILS—In connection with the off $1, ,000 tax anticipation 
notes on March 16 at 3 p. m., notice of which ‘has ven in these 
columns—V. 142, , 
Clerk of the Boar of 8 
elivery. me naar ld 1936. 


t 
to exceed 6 check for 5% of amount of notes = for, but 
not to eat $10,000 visors 
required. Approval of 


pevee to the Clerk of the Board of Super 
ick, Palmer & Dahlquist, of San Francisco, will 
be furnished to the purchaser. 

ANALYSIS PREPARED ON CITY AND COUNTY—A report on the 
financial situation of the above named city and’ county has been prepared 
by Gertler & Co., Inc., of New York. The said financial analysis attempts 
to set forth the salient credit factors in the light of their eet pene _ 
debt statement lists the direct indebtedness of the city in detail, over lapping 
debt, allowable deductions therefrom and the resulting per capita and debt 
ratio computations. The trend of assessed valuation and tax rate since the 
fiscal year 1929-30 is shown. The tax collection record, indicating both 
annual and cumulative collections on the past seven years’ levies, discloses 
San Francisco’s enviable tax record, which is one of the best of the cities 
in the United States. The analysis contains a detailed schedule of San 
Francisco's general receipts and bursements for the nes ast four fiscal years 
as well as operating statements of the San Francisco Water Department, 
Municipal Railway and Hetch Hetchy Water Supply and Power Project, 
for the fiscal years ending June 30 1934 and June 30 1935. A tabulation 
of principal requirements on San Francisco's various outstanding bonds over 
the next five years is included. 

These statistics are accompanied by a ‘‘discussion’’ which endeavors to 
set forth a brief description of San Francisco's resourcs and economic 
position. A lengthy description of the city’s direct and pt etn omg in- 
debtedness, with particular emphasis on its various utility enterprises and 
their self-sustaining ability, is included in the discussion. An outline map 
of San Francisco and vicinity is also part of the analysis. 


SISKIYOU COUNTY SCHOOL DISTRICTS (P. O. ¥reke). Calif.— 
BONDS SOLD—lIt is stated yA the Brome 4 Clerk that the $ 30,000 issue of 
4% semi-ann. Dorris School nds offered for sale without success 
on Dec. 3, have been moon Les - the Public Works Administration. 
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It is also stated that the $16,000 4% semi-ann. Tulelake Schooi District 
bonds offered without success at the same time, have not been sold as yet. 


TEMPLE SCHOOL DISTRICT, Los a se Saren 9 County Calif.— 
BOND ELECTION—An election will be held Lon M or the purpose 
of voting on the question of issuing $25,000 sch 


VALLEJO, Calif.—BOND OFFERING Te elitan antibh, bh is said 
that the city officials ex oan SS ffer for sale in the near future a total of 
$300 ,000 cost tepeving proved by the voters at an election held 
in Apri i938, ted April 1 wert Due from 1937 to 1946. 


COLORADO 


BENT AND BROWN COUNTIES JOINT SCHOOL DISTRICT 
No. 13 (P. O. Wiley), ron gpa et SALE—An issue of $22,700 34% 
serial school refunding bonds ny Migs yA by the voters has 
sold to the J. K. Mullen Investment Denver. . 


CONNECTICUT 


soak ka tah ht Conn.—FINANCING IN 1935—The city during 1935 
ed $1,000,000 bonds and paid off $1,105,000. 


so (hm Conn.—BOND OFFERING—Louis Theurer, City Treas- 
urer, will receive sealed bids until 8 P. m. Fy March 20 for the purchase of 
$315,000 series B cou n Fregisterante e as 


oT water bon 1936. $1,000. Due 
1 as follows: $10,000 from 1938 1 968, incl., and $5,000 in 1969. 


B dder to name one rate of interest oo vthe issue, € expressed d in a multiple 
of \% of 1 ; “3 pal and interest (A. & O.) payable at the National 
wie | Ra j of Boston. The bonds will be payable from ad valorem 
taxes unli as to rate or amount on all taxable perty in the city. 
A certified c ~eey for $6,300, payable to the order of the city, must accom- 
pany ¢ posal. The appro opinion of Ropes, Gray, Boyden & 
er Sa oston will be furnished the successful bi 


NEW HA Ay Conn.—$1,027,000 DEBT RETIRED—Bond principal 
maturities off in 1935 aggregated $1,027,000. No new fun debt 
was created in “nat year. 


os ees Conn.—BOND OFFERING—Edward L. Miller, City 
will receive sealed bids until 2 p. m. on March 19 pe the pee 
chase of $75, 00 Some re gorene oe se 0 Peiantpayy| at | ae poe = 


relief bonds. 

follows: $8, 000. ares7. Fob 1038; Fae 000, 19 9: $7, 000.4 

1941; 7,000,, 1942; $8, 8,000 in 1045, By 8,000 
in 19 ro, name Mang Kok interest Lebtiol ok ties , expressed dina 
multiple E se vot 1% Principal and interest (A. & O.) payable, in lawful 
money of the United 2 States at Nhe Shelton frust Co., She A certified 
check for 2% of the bonds bid for, payable to the order of the City freas- 
urer, must accompany each proposal. The Shelton Trust Co. will certify 
as to the genuineness of the , hemae and the validity of the issue will be 
established by Thomson, Wood & Hoffman of New York City. 


WEST HAVEN, Conn.—NOTE FINANCING—The Board of Finance 
recently voted to renew $100,000 tax anticipation note indeb 
to Some an additional $50, 000 notes to mature Sept. 4 1936 at the Union 
& New Haven Trust . The action increased to $200,006 
borrowed against anticipated a, tax poe tenn Rig It is expected that a 
further $50.000 of new money have to be obtained to cover expenses 
from May 1 to July 15. 








FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


pALACnua COUNTY SPECIAL TAX SCHOOL yy thang ae. nee = 
ae O. Gainesville), Fla.—BOND OFFERING—The Co yeemty Sow 

blic Instruction wil receive bids until 10 a. m. April 7 for a e 
of $12,000 6% pare obligation bonds. Denom. $500. — 2 
1 Princi and semi-annual interest (Jan. an Be 2 pa nmeg 4 
the office of t fF, of Public Instruction in Gainesville. ue 
folows: $1,500, 1938, 1939 and 1940; $2,000, 1941, 1942 and 1943. Ae 


Tampa Miami 











wy 7 POUND SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O nore nny) Fla.—BONDS NOT SOLD—It is stated by the Chair- 
man of the Boara of Public Instruction _— the $19,000 6% semi-ann. 
school bonds offered on March 9—V. 142, 1505—were not soid as no 
bids were received. Dated Jan. 1 1936. Due P ath Jan. 1 1937 to 1950. 


BELLEAIR, Fla.—BONDS VALIDATED—Refun bonds for the 
town of Belleair totaling $1,049,000 were validated on Feb. 28 by Circuit 
Judge John U. Bird at the close of three days of arguments by attorneys. 
The validation was being opposed by a group of property owners, who 
claimed the original bonds were used to improve private property, the 
Belleview Hotel. It was indicated that the objectors to the validation 
wees carr — case to the Supreme Court, since several important points 

w are invo 


HILLSBOROUGH COUNTY ye to TAX SCHOOL Yd sed 
° . O. Tampa), Fla.—BO OF FERING—It is stated by E. 
Robinson, Superintendent of the Board of Public neg that he will 
receive sealed bids until March 24 for - urchase of a $22,000 es: of 
4% semi-annual school bonds. Deno 1,000. Date Dec. 1935. 
Due $1,000 from Dec. 1 1938 to 1958, ‘incl (A loan in this eR was 

approved by the Public Works Administrati on.) 
reported by the 
hm 


LEESBURG, Fla.—PWA APPROVES LOAN—It is 
City pe gery oe that a loan of $56,000 has been approved for a sewage 
= plant by the Public Rdg Administration. The bonds sec 
oan will vg $1. 000 from 1937 to 1950; $2,000, 1951 to 1959: 00. 
1960 to 1965, cl. Prin. and int. (J. & D. ) payable at the office of 
the City Wieceurere 


er: BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 


NO. 6 (P. O. West Palm Beach), Fla.—TENTATIVE BOND SALE— 
It is mance by the Assistant County Auditor that the $138,000 4% semi- 
annual bridge bonds approved by the voters at the election held on March 3 


will be purchased by the Public Works Administration. Dated Jan. 1 1936. 


Due saflally in 20 years. 


ST. PETERSBURG, Fla.—FINANCIAL SURVEY TO BE UNDER- 
TAKEN—An exhuastive survey of the financial! situation of the above 
city wil be undertaken by the Consultant Service of the National Mu- 

nigpe League at the request of the City Council of St. Petersburg. 

e ag e of the survey is to determine ey to pay—i.e., the sum 
which St. Petersb can reasonably be expected 0 Ray or debt service. 
The survey was decided on after consultations con tween Dr. Thomas 
H. Reed, director of the Consultant Service, and Vernon Agr, Chairman 
of the Finance Committee of the Council, City Manager A Thomasson, 
and other city officials. 

St. Peters presents one of the outstanding default situations in 
Florida. Its difficulties began before the national depression with the 


colla of the Florida boom. Its debt now aggregates in round numbers 
$21, ,000. The city is wo pers aying 3% interest on the basis of an a ment 
entered into with the olders’ committee on Oct. 12 1933. nder the 


agreement the city caniien moneys collected for debt service beyond the 
interest requirement to the purchase of bonds in the open market. Progress 
in the reduction of principai by this means, however, has been very slow, 
and as the agreement with the bondholders calls for an increase in the rate 
of interest in 1938 to 4%, in 1940 to 5%, and in 1943 to the contract rate, 
and as provision must sometime be e for the regular amortization of the 
debt, the City Council has ordered this survey for the purpose of deter- 
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mi as far as possible the facts upon which the future treatment of its 


debt tuation should be 
The survey, according to Dr. Reed, will include: 
(1) A consideration nee y Ly tn —e for the operation of 
the city mg ingens the prom will. involve maintenance of its streets, ks, 
— buildings, volve a critical examination each 
epartment of the ‘ae qotnas te determine a safe minim 
ture below which its appropriation should wd pod i ee. 
to A study of the city-owned age 
to d ne the income which can be d 
the plant or service to deteriorate or rates to a bane exorbitant. 
3) A study of the revenues to be derived from licenses and other mis- 
aneous sources 
4 Fwd examination of property values and other economic factors in 
+ weap Bs determine what taxes perty owners can pay without 
foriidebee on them 9 a rs burdens. or this purpose not only will the 
relation of assessed value to true value as a who.e be analyzed, but a wey A 
will be 1.3. of the rental or use value of all income-producing property to 
determine its earning capacity in relation to taxpaying. There will also 
of t the situation with regard to assessment tl and de- 
linquent taxes with a view to discovering what collections may be expected 
from these sources, and to defining a sound policy for the city with regard 
to the treatment of liens on so-called “‘ submerged pro y’’—1i.e., propaty 
on which outstan liens amount to more than the is worth. 
That results obtai in St. will y th 
those in other co ble communities. Present tax-collection 
will be studied with a view to impro its efficiency 


“From the survey “outlined above it should be cat said Dr. Reed, 
before leaving for St. Petersburg yesterday with to reach a fairly 
accurant conclusion as to the present ability of the ae st. Petersb 


pay debt service. This ability depends on what is a ble tax b om 
what other income can be ex from utilities, licenses, and miscellaneous 
sources, less the n cost of operation of the city government. We 
expect to n work in St. Petersburg to-morrow and to submit our report 
about June 1. A further analysis of t the conditions affecting the probable 
growth of the St. Petersburg community will enable the city to make as 
accurate an estimate as is humanly ble of future ability to pay.”’ 
The Consultant Service has cant —T in other — 
default situations, such as Coral Gables, Fla., North Bergen an 
As It participated actively in the preparation of the North 


Bergen refunding plan pro by the conciliation committee and 


the refunding plan for Asbury Park proposed by the protective committee 
ae olders of that city, more frequently known as the Rippel 
0 


SAFETY HARBOR, Fla.—BOND REFUNDING PLAN LAUNCHED 
—In connection with the report given in these columns recent! iders Ve 
the bay of the city’s bon Syme ge | plan by the bond old 
142, p. 1679—we give herewith the text of an Associated Press 
from Safety Harbor on March 6: 

*““Mayor L. H. Zinser said to-day municipal bankrup Fie ae had 
been started to refund Safety Harbor’s $1,100,000 indebtedness for $381, 500. 

“The plan, he said, has approval of 62% of the bondholders. All delin- 

uent interest would be canceled and the $763,000 principal would be re- 
nded at the rate of 50 cents on the dollar, he said. 

“The action was started, said the Mayor, in the Federal District Court 


at Tampa.”’ 
” COMMERCE, Ga.—BOND SALE—The $20,000 4% og school bonds 
offered on Feb. 25—V. hy . P. 1324—-~were awarded to the Northeastern 


Banking Co. of Commerce 2 presi 2 of $27 758.25, ‘equal to 113.79375, 
a basis of about 2 94%.* Dated eb. 936. Due $1, yearly on Feb. 1 
from 1943 to 1962, inclusive. 

MACON, Ga.—BOND SALE—The $21,000 issue of 4%% co pPOeEn, oF or 
veins semi-ann stockade bonds offered for sale on 
V. 142, 1324—was awereee woboy og Bg the Citizens & age age 
B both of Savannah pre 


ank aa ieee Lane 
to 118 O98 095, a basis of about 2.56%. Dated 


mium of $3,800 oy 
1934. Due from Jan. 11939 to 1953, inclusive 


nan Ante a SCHOOL DISTRICT P.O wee grey Ga.— 
ALE—A $6,000 issue of school bonds is ‘reported to ~ Range | 
pur no oh by the Exchange Bank of Springfield, paying a Ab ne age 


, equal to 107.00. 
IDAHO 


Village Clerk, FERRY, Idaho—BOND OFFERING—H. M. 


t etiom vilices 
a 
York. 


DEARY, Idaho—BOND SALE DETAILS—It is stated by vee wee 


Clerk that "the $6,500 water works system bonds Rg me b 
Bank of Troy as 6s, noted here recently—V. 142, 1325—were purchased 


Buroker 
Clerk, will receive bids until 7:30 p.m. March 21 for the purchase of 
coupon refun bonds to bear interest at no more than 3 3% 
Dated pal 1 1936. Prin. and semi-ann. int. paya 


Treasurer's office, the State Ireasurer’s office, or vable 


at ee ewes tered bonds in the po ay of $100 each. Due 
y from oan B987 tc to 1956. Interest payable F. & A 
yr ns Idaho—BOND OFFERING—It is stated ae E. L. Smith, Vil- 


lage Clerk, that he will receive sealed bids until March D7 for the p 
of a $14 ,000 issue of water works bonds. These bonds were approved by 
the voters at an election held on Feb. 29. 


NEZ PERCE CONS Y, (P. O. Lewiston), Idaho—BOND SALE 
DETAILS—It is atates the Deputy Clerk of the Board of County Com- 
missioners that the 0,000 issue of Clearwater Highway District 
bonds sold on ne & 5 to Murphey, Favre & Co. of Spokane, as re 
in these columns—V. 142, p. 1679—~was awarded as 2s for a > ee 
$27.50, equal to 100.091 6. 

Lepr tt yd SCHOOL DISTRICT, Idaho—BONDS VOTED—An 
issue of $350,000 school building bonds was approved by the voters at a 


recent election. 
ILLINOIS 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago) 
Ill. WARRANT SALE—The $100,000 tax anticipation warrants offered 
on March 11 were awarded to the Dlinois Co. of Chicago as 2s, at par 
plus a premium of $159. 


COOK COUNTY (P. — 5 hones) Ill. PO ony od $2,000,000 WAR- 
RANTS—Joseph L. Gill Treasurer, awarded an issue of $2,000 ,000 
tax anticipation Bea Bh me ny =) March 11 to the Illinois Co. of Chicago at 
2% interest, at par plus a premium of $3,980. The warrants, issued inst 
the corporate fund, represent the first sale of such instruments in anticipa- 
tion of 1936 tax collections. The county is expected to shortly dispose of 
an issue of highway fund warrants. 


COPLEY TOWNSHIP (P. O. Victoria), Ill.—BOND ISSUE DE- 
TAILS—The $22,000 road bonds sold to the inst National Bank & Trust 
Co. of Galesburg—V. 142, p. 1679—bear 5% interest, ted Oct. 1 
1935 and mature Dec. 1 as follows: $2,000 from 1937 to © 1944, incl. and 
$3. ws baa and 1946. The bank paid a price of 102.84, a basis of 
abou 


LAGRANGE SCHOOL DISTRICT, Ill.—WARRANT SALE—The 

SreieY State Rg & ; Soveus Bank recently Dy peed an issue of 
ax warrants remium o e in 

amounts on Sept. 30 1936. Aj 5 Seca 1 "1537. P : — 


pc nay Ft TOWNSHIP (P. O. Rasdlitent: Ill.—BOND SALE— 
Stokes, Woolf & Co. of Chicago purchased on Dec. 16 an issue of $38,000 
se 4 % coupon road bonds at par plus a premium of $1,000, equal to 102.62. 
ue years. 


MATTOON, Ill.—BOND ISSUE DETAILS—The $475,000 4% coupon 
remapera ie as to principal) water revenue bonds recent! offered by 
W. Pressprich & Co. and Lewis, Pickett & Co., Inc. of Chicago, at 
RS to yield from 0.75% to 3. 60% are dated Dec. 1 1935 and mature 
on Dec. 1 as follows: $8,000, 1936 and 1937; $9,000, 1938; $10,000, 1939 
3 000. : , 1944 and 1945; $13,000, 1946; 

$14,000, 1947 and 1948; sibke 8 1949 to bey incl.; $17,000, 1953; $18,000, 


9, 957 to 1959 incl.; $21,000, 1960; 
$22,000, 1961; $24,000, 1962: $25,000 96 1. 





from 1963 t Principal 
and interest (I. & D ~ ‘payable at the enw enn a ‘Wilinois National Bank 
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. & Trust Co., Chicago. The bonds are payable solely from revenues 
derived through operation of the municipal water works system. The city 
has covenanted to maintain rates sufficient to provide for service on the 
bonds and to meet all operating costs. Legality of issue has been approved 
by Chapman & Outler of Chicago. 
Financial Statement 


Assessed valuation of taxable property, 1934................ $5,103,000 
Bonded debt payable from taxes.-...................-..-.-. ,000 
Water revenue bonds, this issue... .......................-. 475,000 
ne ceniabiennmummaainin .14,631 
he City Treasurer reports that the city has never defaulted in the 
payment of principal or interest upon its general obligation bonds. 


CHICAGO SANITARY DISTRICT, i - ae 469 tag Bi end PUB- 
LICLY OFFERED—The syndicate headé e Harris & Savings 
Bank of Chicago, which purchased ay Any Samamracien Finance 
Corporation $41, 469 ,000 4% series B refunding bonds at a price of 101, 
as previously noted in these columns, made formal 1 re-offering 
on March 9, althougn the preliminary offering had elicited orders for a 
large portion of the o ligations from banks and other eter aia investors 
throughout the country. The bankers’ new issue = ip & as an 
advertisement on VIII. The bonds mature err, and are 
optional annually on Jan. lasfollows: $2,432,000in 19: 7; $2,440,000 each 
ear from 1938 to 1940 incl.; $2,441 000. from 1941 to 1944 inci.; $2,442,000 
m 1945 to 1947 incl.; $2,443,000 in 1948; $2,444,000 in 1949 and 1950; 
$2,445,000 in 1951 and "1952; $i, 203 ,000 in 1953 and 1954. The bankers 
riced the 1937 —— * bys '63 to to yield 1%; 1938-1945 at 102.75, yielding 
m 2.42% to 2.63%; 1946 to 1954 at 103, yielding from 3.63% to 3.77%. 
In each instance the oi a after the optional date is 4%. These bonds were 
issued Lg the district in accordance with the comprehensive debt refunding 
progra which was declared effective on ay 1 1935. Under the plan 
x district refinanced about $140,000,000 of matured and unmatured 
obligations 


The underwriting group consists of the following: 
Harris Trust & Savings Bank The Boatmen’s Nat. Bank of St. Louis 
The Northern Trust Co. Harold E. Wood & Co. 
Continental Illinois Nat. Bank & Tr. Co.| Amer. Nat. Bank & Trust Co. of Chicago 
The First National Bank of Chicago Stern Brothers & Co. 
Bankers Trust Company Wells-Dickey Co. 
First National Bank, New York The Union Trust Co. of Indianapolis 
The Chase National Bank The First National Bank of St. Paul 
Brown Harriman & Co., Inc. First Nat. Bank & Tr. Co. of Minneapolis 
The First Boston Corporation Field, Richards & Shepard, Inc. 
Lazard Freres & Co., Inc, The Milwaukee Co. 
Stone & Webster and Blodget, Inc. Commerce Trust Co., Kansas City 
Kelley, Richardson & Co., Inc. Washburn & Co., Inc. 
Mercantile-Commerce Bank & Trust Co.| The First Cleveland Corp. 
Lawrence Stern & Co., Inc. Newton, Abbe & Co., Boston 
A. G. Becker & Co. Union Planters National Bank & Trust 
The Illinois Company of Chicago Co., Memphis 
Graham, Parsons & Co. Schaumburg, Rebhann & Lynch 
City Nat. Bank & Trust _ of Chicago} Mitchell, Herrick & Co. 
R. H. Moulton & Co., Ferris & \eelaeaen® 
Seattle-First National he The Weil, Roth & Irving Co. 
The First National Bank, Portland, Ore. Northwestern National Bank & Trust Co. 
Roosevelt & Weigold, Inc. of Minneapolis 
Eldredge & Co., Inc. Justus F. Lowe Co. 
McDonald-Coolidge & Co. Bigelow, Webb & Co., Inc. 
First of Michigan Corp. Thrall West Co. 
Hannahs, Ballin & Lee Watling, Lerchen & Hayes 
Lee Higginson Corp Bosworth, Chanute, Loughridge & Co, 
The Anglo California National Bank White-Phillips Corp. 
Bacon, Whipple & Co. | 


MOLINE, Ill.—BOND SALE—Richardson, Lane & Co. of Davenport 
have purchased an issue of $100,000 270 hospital bonds and plan to make 

ublic roe = a few days. The bonds are dated March 1 1936. 

enom. Due $25,000 on March 1 from 1938 to 1941 incl. Prin- 
cipal rod g oui (M. & s. ) payable at the City Treasurer's office. The 
bonds, in the opinion of counsel to the bankers, constitute Sry obliga- 
tions of the city, payable from ad valorem taxes unlimited as to rate or 





amount. The issue will be approved as to legality by Chapman & Cutler 
of Chicago. 
Financial Statement 
(As officially reported March 2 1936) 
Assessed taxable valuation, 19035... -.......................- $21,696,208 
Total bonded debt (including this issue)-.-..............---.-- x 
Rt). 2. 9 ii tind edbhobbhhbponsiodnoopbénneneounbauitad 32,236 


Debt less than .0047 of 1%. 
The above financial statement does not include the debts of any other 


political subdivision having the power to levy taxes within the city, nor 
self-sustaining revenue debt—water works, $341,000; natatorium, .000. 


PARIS, I1l.—BOND SALE—A block of $22,900 3%% bonds was sold 
) oo ay Ae the Edgar County National Bank and the Citizens National 
th of Paris, for a premium of $125, equal to 100.54 


SULLIVAN, Ill.—NOTICE OF REDEMPTION—The prod announces 
that it will call for payment as of May 1 1936 all outstanding special water 
fund certificates of indebtedness, dated Nov. 2 1925. The certificates will 
be retired at a price of 101. Certificates should be presented at the Milliken 


Trust Co., in Sullivan. 
INDIANA 


DANVILLE, Ind.—BOND SALE—The Danville State Bank has p 

ased an issue of $10,000 3% % water works revenue bonds. Dated 1 1 
1936. Due $500 each six months from July 1 1938 to Jan. 1 Les? incl. Legal 
opinion of Matson, Ross, McCord & Clifford of Indianapolis. 


HAMMOND SCHOOL CITY, Ind.—BOND SALE—The $138,500 
coupon school bonds offered on Feb. 28—V. Rs p. 1154—were awarded 
to A. 8. Huyck & Co. of Chicago as 4s, at ar plus 8 ns of $1,525, 
omnes to 101.10, a basis of about 3.81% in 1943 and 1944. 
and $38,500 in 1945. Other bids Hay ‘as slows: 


Bidder— Int. Rate Amount Bid 
Kelley, Richardson & O0. ... «<< cccccccccccce 4K%% $138,601.32 
7; i oe Te dé hudvémeaceotmacbabécohon 4%% 138,500.00 
us fey Be a EIR a dotatedoscuvodcsséadados 5% 144,115.00 
iT Tis vic ne eben tondetandcceane 5% 142,655.00 
Be Gee BONED BS UB ba nnechtidoctccceksésvessn 5% 143,700.00 


INDIANAPOLIS SCHOOL DISTRICT, Ind.—BONDS VOTED—The 
Board of School Commissioners has authorized a bond issue of $120,000 
for modernization of two school buildings. 


JACKSON SCHOOL TOWNSHIP (P. O. Gentryville), Ind.— 
BOND OFFERING—R. B. Phillips, Trustee, will receive sealed bids until 
2 p. m. on March 31 for the purchase of $5, 000 4% refunding bonds. 
Dated April 1 1936. Denom. $500. The first eight series will consist of 
one bond each, while the last series will comprise two $500 bonds. The 
issue will mature $500 on June 1 from 1937 to ° incl. and $500 June 1 
and on Dec. 1 1945. Principal and interest (J. & D.) payable at the 
Chrisney State Bank, Chrisney. 


KANKAKEE SCHOOL Ady ge (P. O. Rolling Prairie), Ind.— 
BOND SALE—The issue of $50 4% school bonds offered on March 7— 
V. 142, p. 1154—was awarded to > thse, Pare tatbonas Bank & Trust Co. of 
LaPorte at par plus a premium of $2,512.42, —, to 105.02, a basis of 
oe 3.08%. ated Jan. 10 1936. Bond No. 1 for $1,250, other 25 for 


1,950 each. Due one bond each six months coerece July 10 1937. 

Tn bids were as follows: 

ORI dder— Premium 
I ie aad in de ein ei $2 326.00 
City Securities RAR RA RES eC 2,051.00 
ee Ce nade eanndbddladdbaboveseobeddass 1,701.00 


EAST CHICAGO, Ind.—WARRANT SALE—The issue of $154,000 
delinquent tax anticipation warrants offered on Feb. 24—V. 142, p. 1153— 
was bid in by the ry Controller. Due $11,000 each six months from Dec. l 
1937 to June 1 1 
kt LUCE SCHOOL TOWNSHIP (P. O. Hatfield), Ind arog SALE 
—The $13,000 school building bonds offered on Jan. 4—V. 142, p. 4045— 
were sold as 4s to Marcus R. Warrender of Indianapolis. Dated on 4 1936 
and due $500 each six months from July 1 1937 to Jan. 1 1950 incl. 
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MARION COUNTY (P. O. ae ge Ind.—BOND OT aaNS 





—Oharles A. Grossart, County Auditor, will receive sealed bids un 

10 a. m. on March 26 for the purchase of $840,000 not to exceed 4% a. 

series A of 1936 agvenetmans fund bonds, issued under Pn ane 17, Laws 

of 1935, to vide funds to the townships for reli urposes. Dated 

April 10 1936. Denom. $1,000. Due $42, sok omell on June ] and 

Dec. 1 from 1937 to 194 oy Bidder to name one rate of interest on the 
in a multiple of A 


issue, expressed of 1%. Interest payable J. & D. 
certified check for g% of the bonds bid for, payable to the order of the 
Board of vag y Pe —y oy y each proposal. The 
oint opinion of Matson, Ross, McCord & C ord and Smith, Remster, 
ornbroo« & eee both of Indianapolis, , approving t the validity of the issue 
will be furnished the successful bidder ae the county's . No condi- 
tional bids will be considered. The bonds are direct o ations of the 
couney. payable from unlimited ad valorem taxes on all taxable property 


NEW CASTLE, Ind.—LEGAL are ae $11,000 4% fire equip 
ment bonds sold‘in January to A. 8S. Huyck & Co. of Chicago at a price of 
103.06 have been sogseves as to ci ty by Matson, Ross, McCord & 


Clifford of ae 
PATRIOT Fy 3 POSEY TOWNSHIP CONSOLIDATED 
ana Ind.—BOND OFFERING—The 


SCHOOL DI Rict Oo. 
School Board will recelve Side until m. March 21 for the purchase of 


$10,995 school bon 
SCOTTSBURG, Ind.—BOND SALE—The $19,000 4% school building 


construction bonds’ offered on Jan. 17—V. 141, P. 4192—-were awarded 
Marcus R. Warrender of Indianapolis. Dated Jan. 1 1936 and due $500 
56. ree opinion of Matson, 


each six months from July 1 1937 to Jan. 1 1956 
Ross, McCord & Clifford of Indianapolis. 
- O. Marco), Ind.—BOND 


STAFFORD SCHOOL TOWNSHIP 
OFFERING—tThe School Trustees will ve bids until 4 p. m. March 28 
for the purchase of $18,000 school bonds. 


TERRE HAUTE, Ind.—BOND OFFERING—Katharine Beecher, Cit 
Controller, will receive bids until noon March 25 for the purchase of $7. 
fire truck bonds, to bear no more than 4% interest. Denom. $1,000. ted 
March 30 1936. yt payable semi-annually on June 30 and Dec. 30. 


Due Dec. 30 1939. 
IOWA 


(P. O. —SeconMiets)» lowa—BOND SALE—The 
bonds offered on March 13-——V. 142, p. 
Worley & Wood, of Davenport, 


ADAIR COUNTY 
$104,000 primary road refundi 
1679—were awarded to Yiath, uncan, 
and the Central National Bank & Trust 'Co., of Des Moines, as 1%s, fora 
——— of $326, equal to 100.313, a basis of about 1 72%. alsey, 

tuart & Co. of Chica , were second high bidders. Dated May 1 1936. 
Due $13,000 from 1937 to 1944, inclusive. 


ADEL, lowa—BOND SALE—The $12,000 issue of 5% water works 
revenue bonds offered for sale on Feb. 28— V. 142, p. 1 was purchased 
| Rae Ay & Co. of Des Moines, according to report. Due from March 1 


APPANOOSE COUNTY (P. O. Centerville), pore SOND OF FER- 
ING—W. B. Haught, County Treasurer, will receive bids until 10 a. =. 
March 20 for the purchase at not less than par of $223,000 primar primesy 5o8 
refun bonds. Bidders are to name rate of Rags a Ee 
4B. ated May 1 1936. Interest oe tr able nually. Due yearl 

follows: $30, 1937 to 1943, and $13,000 in 1944. Certified chec 
for 3% of amount t of issue, Da payable to the County Treasurer eored.. 
ans ges | et of Chapman & Cutler of Chicago will be furnished y the 
county. he purchaser must supply the blank bonds. Prel y notice 
of this offering was given in these columns in V. 142, p. 1679. 


AUDUBON COUNTY (P. O. Audubon), lowa—BOND SALE—The 
$586,000 primary road refunding bonds offered on March 11—V. 142, p. 
680-—were_ ye to Halsey, Stuart & Co. of Fe as 1%s, for a 
5,401, equal to 100.921, a basis of about t 1.54%. Dated 

ay 1 1956. uel $75,000 yearly from 1937 to 1943, and $61,000 in 1944. 
my ye HAWK COUNTY (P. O. Waterloo), lowa—BOND SALE— 
The $221,000 y road refun bonds —s =. March 9—V. 142, 
Dp. 1506—were awarded to Halsey, Stuart & Co. as 1s for a 
mium of $551, equal to 100.249, a om of ~ X-§ ae. ; A high 


sidan was ccc Vieth, Duncan orley & Wood Daven 
a prem of 550 for or, 1348. Dated May 1 1936. “ $30, 000 
oOa7 te to 19 and $ $11, 


The follo is : an perme a0 ‘of the bids received: 

Name of Int. Rate Premium 
Waterloo Savings . Bank, Waterloo, Iowa.......-... 1%% $425.00 
Brown Harriman & Co., Chicago, Ill.; bar ag 

Co., Minneapolis Minn. +4 Jackley & Co., Des 

Moines, Iowa, and First National of Michigan... 1% % 625.00 
Polk-Peterson Co. Moines, lowa....--.-.... 1“%% 1,050.00 
R. W. Pressprich & Co., New York City__.____-- 1% % 1,300.00 
Northern ust Co., cago, Ill., and W. D. 

Benes, Os... Waestiee®, IOWRc < ococescqaneceoesce 1%% 1,550.00 
F. W. Moseley & Co., Chicago, Ill., and Mississippi 

Valley Trust Co. ie, ee 1%% 1,625.00 
Iowa-Des ee en National Bank, Des Moines, Iowa; 

White-Philli Davenport. lowa, and Har- 

ris Trust & rant gh 4 i ipsa (38 1% % 250.00 
Vieth, Duncan, Worrtey & oot oon avenport, Iowa, 

and Central National Bank, Des Moines, lowa..- 175 J 550.00 
* aeey aast Co., Inc., Chicago, Sak oneucal at deaahelint 14 % 551.00 
BOONE COUNTY (P. O. Boone), Iowa—BOND OFFERING— 


J. Harold Peterson, County Treasurer, will Srrped: bids until nb m. March 
17 for the purchase at not less than Bet. of $449,000 primary ae | 
bonds. B —. eiedhend to pome nase Oo press. I in a —- of 4%. Date 
May 1 1936. 0 85D ROO. 7 semi-ann rovg sear 000 ae follows: 
65,000, 1937 Re, 1940: > 1941, 1942 an ‘i943 as ye $39. 000 in 

Cert. check for 3% of amount of bonds offered pproving ar one. 
ion of Chapman & Cutler of Chicago will be fu re ecehed by the county. 
Purchaser must supply the blank bonds. Notice of this offering was pre- 
viously given in these columns. V. 142, p. 1680. 


CASS COUNTY (P. O. Atlantic), lowa—BOND SALE—tThe $1,- 
179, 000 primary road refunding bonds oarree, on March 12—V. 142, p. 
1680—were awarded to the Harris Trust & view Bank, of Chicago, the 
White-Phillips of Davenport, and the EE atl oines National Bank, of 
Des Moines, as 1%s, fora premium of $1,201, equal to 100.102, a basis of 
about 1 73%. Ha vs Stuart & Co., of Chicago, were second high, offering 
a premium of $1,200 for 1%s. Dated May 1 1936. Due $130, 000 yearly 
from 1937 to 1945, inclusive. 


CLARINDA SCHOOL DISTRICT, lowa—BOND SALE—An ~?~ 
of $60,000 3% refunding bonds was sold recently to Shaw, McDermott & 
Sparks of Des Moines for a premium of $247, equal to 100.411. 


CLIMBING HILL CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. pene yw g Bent? lowa—BONDS SOLD—It is reported 
py oe ee 7 the Board of Education that $13,000 refunding bonds have 

n sold as 3 ¥s. 


CLINTON COUNTY (P. O. Clinton), Iowa—BOND ‘SALE—The 
$50,000 primary road refun nds offered on March erm 142, p. 
1680—were awarded to the First National Bank of Dewitt, 8s, for a 
premium of $60, equal to 100.12, a basis of about ore. Halse: tuart & 
Co. of Chicago, second i bidders, offered a * om um of $ ) for %% 
bonds. Dated May 1 19 Due $25, 000 in 1937 oy 1938. 


DALLAS COUNTY r. O. Adel), lowa—BOND SALE—The $1. 026, O00 

primary road refunding bonds offered on March 10—V. 142 » P- 1680-—we 

awarded to Halsey, Stuart & Co. of Chicago as 1%s for a premium of $7 ,80 

qual to 100.76, a basis of about 1.56% The lowa-Des Moines $7 801; 
ank of Des Moines was second high 4m idder. poses May 1 1936. Due 

$135,000 in each of the d3 ears 1937 to 1940; $125,000 in each of the years 

1941, 1942 and 1943, and $111,000 in 1944. 


DELAWARE COUNTY (P. O. Manchester), lowa—BOND SALE— 
a $465,000 primary road refunding bonds offered on March 9—V. 142, 

1680—were awarded to F. 8S. Moseley & Co. of Chicago and the Mis- 
ATR ne Valley Trust Co. of Pt Louis as 1%s for a premium of $3,026, 
equal to 100.651, a basis of about 1.60%. Dated May 1 1936. Due 
$60,000 yearly from "1937 to 1943, ama $45, 000 in 1944. 
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DUBU io, COUNTY (P. ~ refunding. bonds lowa—BOND SA 


2 Sor on March 
> 0 
or a cs pra of $1,876, mo = 100-447, k.. basis of about 1. 
& Savings “wa Re be dder, 
$1,875 for May 1 1936. Due yearly "as follows: 
» 1938 +. 1939, $20, 000, 1940, 1941, 1942 and 1943, and 
> ome lowa—PRICE PAID—In connection with the sale of the 
$25,000 sewage, lant bonds to the Carleton D. Co. of Des Moines, 
as ae thet ese columns recently—vV. 142, 1680—it is stated. by 
the City Clerk shat the bonds were sold as 2%s, Y a price of 100.96. 
—_ COUNTY cS Oo. Rother vie). lowa—BOND OFFERING— 
Ersland, County will receive bids until A a.m. March 20 
for She purchase at not less than par of $360,000 road nes 
bonds. Bidders are to name rate of interest, in a multiple No %. Date 
ar b 1 orn Interest payable semi-annually. Due $45, yearly from 
, incl. Cert. check for 3% of amount ' rae payable to the 
County hed required. Appr opinion of Chapman & Outler 
< Chi By res 4 Bet ne I be furnished by Phe County. The purchaser must supply 


FLOYD = Al (P. O. Charles City), lowa—MATURITY—In 
connection Yas one the offering by the County urer at 3 p.m. on March 
23. of the S595, 008 primary road refunding bonds, as noted Nee) 
AF ia y B. 1680—it is reported that the bonds mature $14,000 from 1937 


pape raph COUNTY (P. O. Hampton), lowa—MATURIT Y—In 
connection with the offeri y the County Treasurer at 10 a. m. on March 
- of the $383,000 issue of primary ref bonds, notice of which 

in these columns recent! y—V. 142, Pt aS 000 is stated that the 
bonds mature $50,000 from 1937 to 1943 and $33,000 in 1944. 


pity ty COUNTY (P. O. Guthrie Center), lowa—BOND SALE— 
The $810,000 primary road refunding bonds offered on March 10—V. 142, 
Dp. 1506—were awarded to Halse he & Co. of Ohi ,asl 
ey of weno! equal to 1 oines 

ank & Trust Co. of Des Moines a ts White Phill ame Se. Ne. Davenport, 
or 





set 
eT 
= 
ut 


HAMILTON COUNTY (P. QO. Weboter City), lowa—MATURI TY— 
In connection with the a set for March 18 of the $406,000 primary 

road refun bon n these columns recently —V. 142, p. 1680— 
it is said that the bonds mature as follows: $56,000, 1937, and $50,000, 
1938 to 1944, inclusive. 


HAN COUNTY (P. O. Garner), lowa—BOND OFFERING— 
. L. McMillin, County Treasurer, wil! receive bids until 3 4 m. March &. 
for the purchase a = less than par of $243, road refun 
a senbianie — 


000 
} to name rate of interest, in 
Dated May 1 1936. Interest ~annually yearly = Km 
lows: pine 18387. peg an 





1939 and 


ble to the 
Toon ving 0} inion of Cha man & Cutler of Chicago wil bef asuret required. 
adhenet, Purchaser sonst furnish the blank bo 


HARDIN COUNTY (P. O. Eldora) derma 8s SALE—The $95, 000 

primary road refunding bonds offered on March 13—V. > * 1506— 
were awarded to the White-Phillips Corp. of Davenport, “oh en-Bes 
Moines National Bank & Trust Co. of Des Moines, an the Harris Trust & 
Sav Bank, of Chicago, as 1 94 Ss, at ders. off of $1. Halsey, Stuart & 
Co. o Chicago, were second hi h bidders A ate par for iis. Due 
$110,000 from 1937 to 1944, and $79,000 in 1 


HILLSBORO SCHOOL DISTRICT (P. pron lowa—BOND 
OFFERING POSTPONED —It is stated by L. E. Sanderson, District Secre- 
tary, that due to an error in printing, the sale of the $22,000 school bonds 
originally schedulea for March 18, as reported here—V. 142, p. 1681— 
has been postponed to March 23. 


HOLSTEIN INDEPENDENT SCHOOL DISTRICT (P. O. vi tag el 
ding refun bonds 


yable semi Due 
000. i940 te to 1944. 
amount of 


lowa—BOND SALE—The $25,000 issue of school buil 

offered for sale on March 2—V. 142, p. 1325—was purchased b Hol- 
stein State Bank of Holstein as 2%s, paying a Fy of ; = to 
100 Coupon bonds, dated May 1 1936. Due on May and a 


.20. 
over a period of 12% years. Denom. $1,000. Interest payable M. & x: 


mw IOWA COUNTY (P. O. Marengo), Ila.—BOND SALE—The $158,000 
primary road refun bonds offered on March 11—V. 142 p. 1681—were 


awarded to the White-Phillips Care. of Davenport, the lowa-Des Moines: 


National Bank & Trust Co., of Des Moines, and the Harris Trust & wy 
Bank, of Chicago, as 1%4s, for a mium of $976, equal to 100.617, a bas 

of about 1. 61%. F. 8. oseley Co. and the Mississippi po Trust Co. 
of St. Louis, were second h idders, offering a premium of $950 for 1%{s. 
Dated May "1 1936. Due $20,000 yearly from 1937 to 1943: and $18,000 in 


JASPER COUNTY (P. O. Newton), lowa—BOND SALE—The issue 
of $105,000 primary road refunding bonds, offered on March 9—V. 142, 


68 1—was awarded to Halsey, Stuart & Co. of ae at 14% interest 
| a premium of $351, equal to 100.334, a basis Pe! “4 1.42%. The 
Central National Bank of Des Moines was second idder, offering 


a premium of $350 for 1%s. Dated May 1 1936. A 315, 000 yearly 


from 1937 to 1943, inclusive. 

KEOKUK COUNTY (P. O. Sigourney) lowa—MATURIT Y—In con- 
nection with the offering scheduled for 10 a.m. on March “* of the $282,000 
issue of primary road refundi oe. reported in these columns recently— 
YF 142 p. 1680—it is stated that the bonds mature $42,000 in 1937, and 


40 ,000 ‘om 1938 to 1943, incl. 


KEYSTONE, lowa—BOND OFFERING—On March 16 at 7 


George Hardner, Town Clerk, will receive bids for the purchase of $16, F000 


sewer outlet and purifying plant bonds. 


KOSSUTH COUNTY (P. O. Algona), lowa—MATURIT Y—It is now 
reported that > 329,000 primary road refunding bonds scheduled for sale 
on March 19, p.m., as noted here recently—V. 142, p. 1680—are due 
as follows: $49, 000, 1937, and $40,000 from 1938 to 1944, incl. 


LEE COUNTY (P. O. Fort Madison) lowa—BOND OFFERING DE- 
TAIL—It is now reported that the $300,000 primary road refunding bonds 
scheduled for sale by the County Treasurer, at 10 a.m. on March 26, as noted 
here recently —V. i42 2 p. 1681—are due as follows: $40,000, 1937 to 1943, 
and $20,000 in 1944. 


LINN COUNTY (P. Cedar Rapids), lowa—BOND SALE—The 
$721,000 primary road BB... bonds offered on March 11—V. 142, 
1325—were awarded to Halsey, Stuart & Co. of Chicago as 1 
premium of $2,901, equal to 100.402. The White-Phillips Co. o 
port offered a premium of $2,900 for 1s. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa—BOND OF FERING— 
Fred Williams, County Treasurer, will receive bids until 3 p. m. March 23 
for the purchase at not less than par of $167,000 primary yoed refundin § 
bonds. Bidders are to name rate of interest, in a multi on of 4%%. Date 
May 1 1936. Interest res, semi-annually. Due yearly from 
1937 to 1942, and $17,0 1943. Cert. check for 3% or amount of issue, 
payable to the County Treasurer, required. Approving opinion of ie a 
man & Cutler of Chicago will be furnished to the purchaser, who will 
required to furnish the blank bonds. 


MARION COUNTY (P. O. Knoxville), lowa—MATURITY—It is 
stated that the $694,000 primary road refunding bonds which are scheduled 
for sale at 10 a.m. on March 23, by the County Treasurer, as reported in 
these columns recently—V. 142, p. 1680—are due as follows: $80,000, 
1937 to 1944, and $54, 000 in 1945. 


MILLS COUNTY (P.O. Glenwood), lowa—BOND OFFERING— 
Maurice Mayberry, County Treasurer, will receive bids until 10 a.m. 
March 17 al ne purcuace at not less than par of $190,000 primar ary soad 
rounds te . Bidders are to name rate of interest, in a multiple of 

ated Mia 1 1936. Interest payable semi-annuall Due $25,- 
6669 yearly from 1937 7. 1943, and $15,000 in 1944. Certifie check fos 3% 
of amount of issue, able to the County Treasurer, requace. Approving 
opinion of Chapman n & Cutler of Chicago, will be furnished by the county. 
Purchaser is to furnish the blank bonds. 


OE COUNTY (P. O. Albia), lowa—BOND OFFERING DETAIL 
fs Goneaaien with the offering scheduled for 3 p.m. on March 20, by 


SN for a 
Daven- 


Chronicle 1863 
the Co Treas , imary road refun bonds, 
noted + p~ iT Mae} 1680-pit is stated 1 ag the bonds are 


142 
due as follows: $34,000, 1937, od $3 $33,000, 1938 to 1945, in 


MONTGOMERY COUNTY (P. O. Red ae Amiaghrmorn OF FER- 
Dy mm 4 sealed and open bids will be received until March 16 at 3 p. m. 
| Floyd M. Pratt, County Treasurer, for 4... of a $270,000 issue 

primary road refunding bonds. Denom. $1,000. Dated May 1 1 1936. 
Due on May 1 as follows: $35, 000, 1937 to 1943, and $25,000 in 1944. 
Purchaser required to furnish the blank bonds and the county will furnish 
the By, proving opinion of Chapman & Cutler of. Chicago. n. and int. 
= N.) payable at the office of the County Treasurer. A certified check 
or 3% must accompany the bid. 


MUSCATINE COUNTY (P. O. Muscatine) lowa—MATURITY—In 
connection with the offering notice which was noted in these columns re- 
cently, of the $540 000 primary road refunding bonds scheduled for 10 a.m.., 

on March 25— . 142 1680-—it is reported by the County Treasurer that 
the bonds Fata $60, annually from 1937 to 1945 incl. 


OSCEOLA, lowa—BOND OFFERING—The City Council on March 12 
will offer for sale $22,000 sewer bonds and $27 ,000 water extension bonds. 


PAGE COUNTY ON O. Clorinda). lowa—MATURITY—We are now 
anus ces § s Pa O00 peteey road me ag AK cenaewee. for 
arc r ere recently— 80—mature 

$45,000 from 1939 to > 1942, inclusive. . r 
% refunding 


REINBECK, lowa—BOND SALE—An issue of $22,000 3 
bonds ds has been sold to Jackley & Co. of Des Moines, who «ga all 
premium of $10, and the cost of legal opinion and printing of bonds. 


REINBECK CONSOLIDATED ge DISTRICT, lowa—BOND 
SALE—The district recently sold yo $4 To refunding bonds to the 
White-Phillips Co. of Davenport, a 505, equal to 101.01. 
a ae also will pay the cost ot ° 


Due as follows: $5,000, Seana if opeston and riod ; 


1943, no44 and 1945, and $8,000, 947 to 195 


eee Poe cn! BS dane cae O. Harlan), medias SALE The TE ad na 000 
primary nds offered on March 11—V. 142 p 
awarded ‘to fhe Ha Herre frust & Savings Bank, of Chi . 2S Fowa Dee 
Moines National Bank & Trust Co. of Des Moines andthe Whi 
Corp. of Davenport, as Ma 2,001, —_ to 100 
basis of about 1. 60%. o were second high 
an Gon fen og AL premium for 1%s. Dated May 1 1936. Due 

om $3,000 to , 1943: and $36,000 in 1944. 


Srncarveas. lowa—MATURIT Y—We are informed by the Town 
Clerk that the $16, 600 sewer bonds purchased by the Polk-Peterson Corp. 
of Des oe, as one at a price Of ss 71, - noted in these columns 
n Dec. as selowes 600. 1937; 
$500, i942: $1, 1944; 
, 1952, and $1, O80, M053 t 4 1955, 





rece 142, 7—are due 
se 1939; $500, P 040, $1,000, 1941: 
500, 1945; $1,000, 1946 to 1951 1; $1, 
ving a basis of about 3.09% 


TAMA COUNTY (P. .. Toledo) pg 6 ae > Cag SALE—The $540,000’ 
pews 5A noe creundios he nds offer n March 12—V. 142, p. 1681—were 
Halsey, Stuart & Co., of Chicago. as 1 s, for a 
$2 aye yore a to 100.458, a basis of about 1. 1.66%; e lowa- 
National Bank of Des Moines and the Harris Trust & Sa 
Ch jointly, submitted second hi 
$2.47 
1945, incl. 


for 1 %s. Dated May 1 1936. 
MAS COUNTY (P. O. Bedford), lowa—MATURITY—It is now 
rted that the $495,000 primary road refunding bonds scheduled for’ 
sale e on March 18, as noted in these columns recent y—V. 142, p. 1680— 
mature $55,000 from 1937 to 1945, inclusive. 


TITONKA, lowa—BOND OFFERING—W. H. Stott, Town Treas 
will receive bids until 8 p. m. March 24 for the purchase of $16,500 a ' 
ewe pon. Denom. $1,000, except one for $500. Int. bie 
Due $500 March 24 1939: and $1,000 yearly on March 
i940 te to 1955. Certified check for 3% of amount of bid, required. 


UNION COUNTY (P. O. Creston), lowa—MATURITY—In connec- 
tion with the offering scheduled for March 16, of the $418,000 primary road 
Yi. bonds, “py on which ap ared in these columns raat on —— 
V. 142, 1680—it is stated that the bonds mature $50,000 from 193 
1944, saa $18,000 in 1945. 


VAN a oe COUNTY (P. O. ye ua), lowa—-BOND OFFER- 
ING—J. K. O'Neill, County Treasurer, will receive bids until 3 p. m. 
March 26, for the purchase at not less than par of $90,000 gp road 
Py ee ‘ponds. idders are to name rate of interest in a mult ple of 
4%. Dated May 1 1936. Interest payable semi-annually. Due $15, 
yearly from 1937 to 1942. Certified check for 3% of amount of issue, 
payable to the County Treasurer, we uired. Approving opinion of Chapman 
& Cutler, of Chicago, will be furnished by the county. The purchaser is 
to supply the blank bonds. 


VINTON, lowa—BOND SALE DETAILS—It is bonds by the City 

Clerk that the $38 ,000 sewer outlet and purifying plant nade purchased on 

Feb. 27 by the State Bank of Vinton, as noted here—V. . 1681—~were 

sold as 2*%fs, a premium of $395, e oa to 101 oa. r is of about 

2: 62%, to opt pd ate. Dueon Nov. 1as follows: $2 000, 1939 — 1940; 
2,500; 1941 to 1953, and $1,500 in 1954; optional on Nov. 1 1944 


WARREN COUNTY (P. O. Indianola), lowa—BOND SALE—The 
$392, ny Pos x oe eamery road refun bonds offered for sale on March 
9—V. —was awarded to F. Moseley & Oo. ve | em ae 
the MMississiy =, Valley Trust Co. of St. Louis, jointly, as s, paying 
premium of $2,176, ome cy aaa 55, a basis of about 1. 65%, . ated ay i 
1936. Due from 193 The next highest bidder was the Polk- 
Peterson Corp. of Des A Pay at 134%, plus a premium of $2,175. 


WASHINGTON COUNTY (P. O. Washington) lIowa—BOND 
OFF ERI NG—Both sealed and open bids will be received at 3 p. m. on March 
24, by the County Treasurer, for the purchase of an issue of $117,000’ 

rima ream perenne bonds. Due $15 ,000 from 1937 to 1943, ‘and 
d n , 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—MATURITY—. 
The $1,238,000 primary road refunding bonds See for sale on March 17 
as reported in these columns recently—V. 142, 1681—are due as follows: 
$140,000, 1937 to 1944, and $118, in 1945, RAR. Lim to report. 


* WINNEBAGO COUNTY (P. O. Forest City), lowa—BOND OFFER- 
ING DETAIL—We are now informed that the $270,000 primary road re- 
Vanes bonds scheduled for sale by the County Treasurer, at 10 a.m. on 

19, as noted here recently-—-V. 142, p. 1680—are due as follows: 
$35°0 600. 1937 to 1943, and $25, in 1944. 


WINNESHIEK COUNTY (P. O. Decorah) lowa—BOND OFFERING 
8 gh Si a connection with the $207,000 primary for 3 p. m. on March 
as, OF the County Treasurer, of the at primary road refunding bonds, 
noted in these columns recentl y—V. , Dp. 1680—it is reported that the 
bonds mature $32,000 in 1937, amar g25, O00. 1938 to 1944. 


KANSAS 


ANTHONY SCHOOL DISTRICT (P. O. Anthony) Kan.—PRICE 
PAID—lIt is now reported by the District Clerk that the $35,000 34%% 
semi-ann. refunding bonds sold recently to the Small-Milburn Co. of 
Wichita, as noted in these columns—yYV. 142, p. 1507—were purchased at a 
price of 100.61, a basis of about 3 39%. Due from 1937 to 1946 incl. 


BURLINGTON, Kan.—REVOCATION OF PWA GRANT—Re7oca- 
tion of a grant of $41 ,o00 awarded from the old public works appropriations 
to the above city, to cover 30% of the cost of labor and materials used in 
building an electric light plant was announced by Public Works Adminis- 
trator Harold L. Ickes. 

The city is said to have built the plant without complying with PWA 
rules and regulations governing all local construction projects, and, follow- 
ing hee rdhy uniform policy applying to all such cases, the allotment was 
rescin 


HUTCHINSON, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed providing for the issuance of $52,500 canal and bridge 
improvement nds. 

JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFERING 
—W. I. Ferrell, County Clerk, will receive bids until 10 a. m. March 20 


remium of! 
es Moines, 
Bank of 
“rr an offer of a premium of 
ue $60,000 on May 1 from 1937 to 








and a da ater. 
is unable to make immediate deli of the bonds required 
ying 5 cach ieene muss be 


in the Su e Court and set for hearing May 7 
cation, . Skinner said. The bonds have not 


x. Pg. is an appeal yf Fred Robertson, a lawyer, on his own 

> eee y owner and in behalf of cli cliente. from a decision of 

Weentens ty District Court which denied his petition for an in- 
junction to prevent the sale of the bonds.” 


KANSAS CITY, Kan.—TAXPAYERS ATTACK LEGALITY OF 
pe hd pd + e following report is taken from the Topeka ‘‘Capital’’ 


o 

“A suit attacking legality of $1,357,000 in general reverse and public 
improvement bende for poe Man ion of a levee at Kansas Ci >, wha, bas 
been filed in Supreme Court by Fred a Kansas Git ty. Kan., 


company, 
representing themsel sampepers, pote the bond election 
was invalid in that the ballots failed to state the full purpose of the bonds 
and that the city is without authority to do flood im . 
“The Federal government offers to grant the city 2,000 on the pro 
which would eunbloy relief labor. It also pro to lend the city $1,- 
057,000, which would be retired in 30 years m revenue the city con- 
templates receiving from levee leases.”’ 


RANEAS CITY, Kan.—BOND SALE—A $58,305 issue of cou 
Ful mprovement bonds was purchased on Feb. 25 by the Boar of 
lie vali of Kansas City, for sinking fund investment, as 2s, 

ying a premium of $787, equal to 101.349, according to the City Clerk. 


= MOUND VALLEY- Kan.—BOND OFFERING—May Wadsworth, Olt; 
Clerk. will = bids until 10 a. m. March 16 for the penchese of $27 37-500 
3 7o water yore ae ayesom os a bonds. RL oe $1,000 — one 

for $50u Interest pare e Feb. land A 1. 
ny ot Aug. 1 a8 f gh, thy 1. 500, 1936; $1,000, 1937 to 1948, and $2,000. 
Certified check for 2% of amount of bid, payable to the 


949 
City Clerk, required. 


NORTON COUNTY (P. O. Norton), Kan.—BOND SALE—The count} county 
= 3 ood i issue of $20, public works relief bonds to the City Na- 


& Trust Co., of City, at 101.21. aw 
r ST. 


FRANCIS A te DISTRICT (P. O. St. TT edi Kan.— 
BOND ~ pr yety $20,000 issue of 3% semi-ann. school bonds has been 
purchased a by the State School to the District Clerk. 


ee —g 
SEDGWICK hapa 8S e. a Wichita), Kan.—BOND OFFERING— 
ine. Oe Co = a k, fi the 42, ~y $40,000 iseue, of 2% a 
‘ unty Cler or ys by. A ue of 
annual public work relief bonds. Denom. $1,000. Dated Feb. 8 8 1936. 
Due in from one to 10 years from datefof issuance. The printing of the 
bonds and a transcript thereon will sa furnished by the county. certified 
check for 2% of the bid is req 


WYANDOTTE ghd (P. O. pamene City), Kan.—BOND SALE— 
An ene 6 fund ds was sold recentl y to the Harris 
Trust & Savings "Bank 2 Se hicago for a Seal of $239, oaund to 100.398. 


” WYANDOTTE COUNTY O. Kansas City), Kan.—BONDS 
Mebane | ZED—The Board of punty Commissioners has authorized the 
issuance of $250,000 poor fund bonds. 





KENTUCKY 


Municipal Bonds 


EQUITABLE 











Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knotvilte Memphis 
KENTUCKY 


DANVILLE, Ky.—BOND SALE—It is reported that $26,000 school 
bonds have been purchased by the Bankers Bond Co. of Louisville. (The 
aan ” fees Administration has approved a loan of like amount ‘for the 
project 

KENTUCKY, State of —REPORT ON WARRANT DEBT—The follow- 
~: report is taken ifrom the Louisville ‘‘Courier-Journal’’ of March 6: 

Outstanding interest-bearing warrants at the end of February amounted 

to $23,194 71s 70 while total cash in the State Treasury amounted to 

$6,363,236. 69, the monthly financial report of State Treasurer John E. 
Buckingham disclosed to-da - 4 

“The warrant debt at the end of February revealed $21,058,.123.07 
outstanding against the general expenditure fund, and $2,136,592.13 
against the State Road Fund. Cash lances to the ‘credit of the various 


a were: 
‘“‘General expenditure fund, $2,030, Og as: highwa ~ | bridge fund, $133,- 
453 .40; highway ibridge sinking fund; $437 2.84; roa reer + $2, 696, '991 62; 
transfer fund, .740.14; minor funds, at 308, 846 eo te NRA roac 
trust account, $199,183.11, and Industrial College, $1,5 16a” 
“The Farmers Deposit Bank, Frankfort, held $5, 731, bai .05 of the total 
a. of cash on hand, the remainder being on deposit in 15 scattered 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é.Jones 


NCORPORA 
A. T. T. TEL. N. O. 180 TELEPHONE RAYMOND 1189 


New Orleans 
LOUISIANA 


BASTROP COUNTY ROAD DISTRICTS (P. O. Bastrop), La.— 
BONDS NOT PRESENTED—The following 5% bonds were called for 
payment on Nov. 30 1935at ‘the office of the State Treasurer, but as yet 
all of said bonds have not been presented for payment: 
$14,000 Road District No. 1 bonds, numbered 53 to 56, and 77 to 100. 

Dated Feb. 10 1914. 
24,500 Road District No. 1 bonds, numbered 118, 119, 121 to 123, 125 
to 132, 134 to 148, 150 to i63, 166, 167, 169 to 178, 180 to 1883 
190. 195, 196 and 198 to 200. Dated April 10 1912. 











Financial 


Chronicle March 14 1936 


43,000 Rood Denis Ho. 3 bonds, » numbered 34 to 39, 41 to 46, 48 to 54, 
Interest ceased on the above bonds on the date called. 


yan Sc ES PARISH SCHOOL DISTRICTS FC. Soke ares) 


ae —BO LECTION—At the spring election to 

ae aa 00, Lowa School District; $80,000 Aionoy Ie OS , divided 
as ng = Fi 5,000, Iowa School Distri $50, ks School iar 
and $50, beng i School D ct bonds 





KENTWOOD, La.—BOND ape terse) The reaidenta”of "Kentwood 
will vote en 84 on a proposition to issue $15,000 sewer system extension 


LOUISIANA (State of)—BOND SALE—The $2,500,000 4% % h 


pre Rok bonds offered on March 10—V. 142, p. bog hp to the e 


eo 
1941: $40.000, 1942; $50,000, 000, 
1949: “$130,060. O45: $80. 000, 1946 ets ree $140 000; 1947; i $0 ay i ai sions 
$160,000.19 1955; $177 000, 1980. 185,000, 1957; $195,000, 


55; 
aT, $207. 1000, 00, 1050, ad d $218;000, 1900 presenting a syndicate composed of 
eans, re 
Lazard RR. & Co., ine. the First Bosto , Goldman, Sachs & Co., 
fo my R. Comp ton & Oo., Inc. of New York, he Illinois Co. of Chicago, 
R. Dickson e Oo. of Charlotte. the Trust Co. of Georgia, of Atlanta, 
the Succhante Navional Bank of Mobile, Weil & Co., Inc. of New Orleans, 
and Dane & Weil, Inc. Aes New Orleans, submitted the second high = per, 
plus a premium of $203,725. 

BONDS OFFERED van INVESTMENT—tThe successful bi aan 
rts the above bonds for general subscription at prices to yield 2.00 ' 
3.75%, according to maturity. The bonds, oo the opinion of the bankers, 

are legal investment for savings banks and trust funds in New York. In 
the opinion of counsel, the —— are full faith and credit obligations of the 











State of Louisiana and are primarily from the State ne tax. 
poke valuation, 1935, is pH 348163 bbl. and total bonded debt is re- 
ported as $148,115,480. 

BOND SALE CANCELED—lIt was later found necessary to cancel the 


above sale due to the fact that the provisions of the State Constitution 
require bonds to mature ng not before four years from the date of 
issue and the authorization on the above issue called for the bonds to be 


paid off after t years from date ofissue. It is understood that the bonds 

will again be authorized, according to statute, and re-offered for sale. 
AUGUSTA, Me.—BOND oe Te 65,000 oon refunding and 
ool impt. bonds offered on March 142, for l— were a 

to Halsey, Stuart & Co. of New ge as 2 s, for a um of $950 
ual to 101.461. a basis of about 2. ame & Stanley of 
aterville were second h, offering 1 1.436 oy "9 Dated Jan. 1 

1936. Due $4, ~ on Jan. 1 in 1937 and 1938, and $3, S wsesky on Jan. 1 

from 1939 to 1957 


wee ewes ‘Me.—NOTE SALE—The $40,000 revenue anticipation 
ss on | y loan notes offered on March 13 were awarded to the Merchants 
Nat onal Bank of Boston, on a .38% unt basis. Whiting, Weeks & 
Knowles, of Boston, were ‘second with an offer to take the notes on a .39 
— basis. Notes are dated March 13 1936, and will mature Nov. 
naan 


ane ot ene Me.—BOND SALE—An issue of $39,500 3%% + A. beige and 
refunding bonds was sold recently to Philip H. Morton, of A 


MARYLAND 


BALTIMORE, Md.—FINANCING IN 1935— the past calendar 
year the city redeemed a total of $4,1 184,000 bonds and issued new bonds 
ting to $1,599,009 to the Commissioner of Finance in trust for 

6 fn —. latter, all all bearing 4 4% interest, _ consisted of: 
$570,000 3rd school. 1935 and due in 1965 and 1966. 
387.000 4th school. Dated Feb. 1 1935 and due serially from 1948 to 1956. 
342, 000 public building. Dated April 1 1935 and due serially from 1955 


1957. 
300,000 4th water. Dated May 1 1935 and dueserially from 1943 to 1946. 


MASSACHUSETTS 


ANDOVER, Mass.—LOAN OFFERING—Sealed bids addressed to 
Thaxter Eaton, Town Treasurer, will be received until 11.30 a.m. on Mar.16 
oo ee purchase at discount of $150, 000 notes, dated March 16 1936 and 

ue Nov > 


BOSTON, Mass.—NOTE SALE—The issue of 
on March 11 was awarded to a grou comgoen’ Stuart & Co., 
Inc.; Hemphill, Noyes & Co., and M.-P. Murphy & ys all of New 
York, at 0.68% —e tr Ya par plus a premium of $24. Dated March 13 
1936 and due Nov. 5 193 





ae 000 notes offered 


rmyfCAMBRIDGE 2 droaagy SALE—The $100,000 eompen sewer con- 
struction bonds offered on March 12 were awarded to Hornblower & bbw 
of Boston, on a bid of A 277 for 2s, a basis of about 2. ‘17, 
March 1 1936. Due on March | as follows: $4,000, 1937 to oie: 
and $3,000, 1947 ~y {006 | clusive. 


CHICOPEE, Mass.—BOND OFFERING—Louis M. 
Treasurer, will receive bids until noon March 17 for the purchase ‘at not 
less than par of $22,000 coupon sewer bonds. Bidders are to name rate of 
interest, in a multiple of 4%. Denom. $1,000. Dated March 1 1936. 
Principal and semi-annual interest (March 1 and Sept. 1) payable at the 
First National Bank of Boston, in Boston. Due $1, yearly on March 1 
from 1937 to 1958. 

Bonds will be engraved under the supervision of and authenticated as 
to their genuineness by The First National Bank of Boston. The og 
of this issue will be approved by Storey, Thorndike, Palmer & Dodge, of 
Boston, a copy of whose opinion will aecempeny y the bonds when delivered, 
without charge to the purchaser. The original opinion and complete tran- 
all details required in the 
The First National Bank o 


* Dufault, City 


roper issuance 


script of proceedings coverin 
Boston, where 


of the bonds will be filed wit 
they may be inspected. 
Financial Statement, March 2 1936 


Assessed valuation for year 1935 (incl. motor vehicle excise) . . $41,960,573 .00 
Total bonded debt (above issue not included)... .....--- l, 400.00 
Water debt, included in total debt....................-. 374,000.00 
i ALi cince dba adda shbwocdocbacidielin None 
FORRcc hein cb od céictbaend dit ctiiedies 41,800 


= CLINTON, Mass.—NOTE SALE—An issue of $50,000 tax anticipation 
notes, maturing Aug. 1 1936, which were offered on March 13, were awarded 
to Faxon, Gade & Co. of Boston on a .68% discount basis. 


HAMPDEN COUNTY  (P. O. Springfield), Mass.—NOTE OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until noon 
on March 18 for the pumcnase at discount of $200,000 tax anticipation notes. 
sated ~arm 19 Denom. $25,000, $10, 000 and $5,000. Due 

OV 

Said notes will be authenticated as to genuineness and validity b sae 
First National Bank of Boston, under advice of Ropes,°Gray, Bo 
Perkins of Boston, and all legal gag incident to this issue will filed 
with said bank, where they ry Ary pected. Notes will be delivered 
on or about Thursday, March 19 1936 p. the First National Bank of Boston, 
17 Court Street Office, Boston, Mass., for Boston funds 


e+. SS 
'" LEXINGTON, Mass.—NOTE SALE—The $200,000 tax anticipation 
temporary loan notes offered on March 10—V. 142, p. 1682—were awarded 
to the First Boston Corp. of Boston on a .165% discount basis. Newton, 
Abbe & Co. of Boston were second, bidding .19% discount. Dated March 11 
1936 and payable $100,000 Oct. 23 and Dec. 4 1936. 


MEDWAY, Mass.—TEUPORARY LOAN—The Home National Bank 
of Milford has purchased anfissue of $50,000 notes at 0.28% discount. Due 
$25,000 each on Nov. 21 and Dec. 21 1936. Other bids were as follows: 












Volume 142 Financial 
Bidder— 
aR i REET EP NTE. 0.33 
ache National Bank of Boston...................---- 0.34 
. weno & jank of Boston... ...--=.-a22-02-0--=22=>- 0.38 
i Seen is tstn ts etendiidbnlidttiiinnnddnansoonbiabaneet 0.43 
Second National Bank of Boston................ hse enans 0.47 {in 


> METHUEN, Mass.—NOTE SALE—The issue of $65,000 notes, 

mature Nov. 5 1936, which was offered on March 13 was awarded to thee 
National Shawmut Bank of Boston on a .32% discount basis. Newton, 
Abbe & Co., of Boston, second high bidders, offered to take the notes on a 


35% basis. 

MONTAGUE, Mass.—NOTE SALE—The 400.6 000 revenue anticipa- 
tion n notes offered on March 142, p. a gm 
awarded to Newton, Abbe & Co. of Boston as v 18 8% 

Tyler, Buttrick & . of Boston were second, off to take the notes 
on a .21% discount basis. Notes are due Nov. 4 1936. 

Ot ids were as follows: 

Discount 
pes National Bank of BesteR. .ccccccocococccccccccccosccccecss g. 27 
Merchants National Bank of Boston.......................----- 0.28 
Whiting, Weeks & Knowles......................---.--------e 0.32% 

NEW BEDFORD, Mass.—DEBT RETIRED IN 1935—The city FOUEea 
$1,243,000 bonds during the past calendar year. 


SALEM, Mass.—BOND eT a $100. 000 coupon municipal relief 
bonds offered on March 10— 1682—were aw to the First 
ton Corp. on a bid of f 100. 87 7” oF 1 ifs a basis of about 1.03%. Kidder, 


Bosto 
Peabody & Oo. of Bos 7 for 1 ¢. Dated March 1 1936. 


Due $20,000 wees at on Marck 1 from 1937 to 1 

Bidder— Int. Rate Rate Bid 
Kidder pe cabody aang tnt tae a eugene ae Met ofedtes 1 100.6167 
pte SR i AG SA Cpa Re 1 100.59 

7 | Ss: RS Sears Sere 1 100.545 

Ween ie Oe t 2. ed. 8 donk eh doh n obenbdn 1 100.415 
Sonne Zt RR cl, TT NM 1 100.260 
Cn ee needa dient 1 100.256 
EE Ts oa on kines ciel tiitncictrmirtnih dy eieeainaiel 1 100.233 
Merchants National Bank, Salem..............--.. 1 100.19 
ft i Nt i tS RII LE Ais PEP RD 1 100.168 
ee Se ee ee ee 1 é 100.054 
er a  alaumainieaniaeth 1 0 100.025 


WELLESLEY, Mass.—NOTE SALE—The $200,000 tax anticipation 
notes, dated March 9 1936 and maturing $100,000 on each of the dates 
tg F 4 and Dec. 31 1936, which were off for sale on March ge 142, 


1683—were awarded to the First of Boston Corp. on a .17% discount 
. plus a premium of $7. 

Other bids were as follows: 

Bidder— me! <4 
bE SRR A a eee 18% 
Ps A OPE, sb nonnesewidcndocobwh cechboddctntasbboutodé 0. 19 
le ie i ell PRN RIEL N EI kee aT IME A ET aS ae” ae 8.19 
Whiting, Wools it. .sdadeacnecuceoosedotiitibonameiinad 0. 19% 
Wellesley PE, Bae 6 we Cee OCCU SSE SUSE SESESESE UEC OEVE 0.2 
Gas Ge SE Oc o cob ci becétodsbaoedcbabebtatddbouan 0. O76 


WEST NEWBURY, Mass.—BOND SALE—An issue of $75,900 23% %% 
water system bonds has been purchased by Hornblower & Weeks of Boston, 
for a premium of $474, — to 100.62, a basis of about 2.70%. Denom. 
$l, s eucept one for $ Dated March 15 1936. Principa ‘and interest 
payable at the National Shwamut Bank of Boston, in Boston. Due yearly 
on ee 1 as follows: $3,0u0, 1939 to 1958; $2,000, 1959 to 1965; and $1,- 


WESTON, Mass.—NOTE SALE—The Boston Safe Deposit & Trust Co., 
of Boston, has been awarded an issue of $20,000 tax anticipation temporary 


loan notes, on a .155% discount basis. Notes due Oct. P50 1936. Other 


bidders were: 
Name— ~_ Discount Bid 





Merchants National Bank of Boston ........-..-.---.--- 6% 
Second National Bank, Boston...................-....... 173% 
Newton, Abbe & Co., Boston.........--..-- satiduidws d@ule du 18% 
vanes, Gece & CSo., BOBUGB <cocdé' cbuciawscsciscdovsstons« 18% 
Vaat Desten Cee. , DOG ooo ccivictdsdsdasedancécbisnds 235% 





We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


CLARE CITY, GRANT TOWNSHIP AND VERNON TOWNSHIP 
FRACTIONAL SCHOOL DISTRICT NO. &, (P. O. Clare), Mich.— 
BOND OFFERING——George J. Hoyt, Secretary of the Board of Education, 
will — e bids until 2 p.m. March 16 for the meee; of $78,000 refunding 
bonds, no more than 4% interest. ed March 15 1936. Prin- 
cipal om semi-annual interest (March 15 and aes, 15) ne at the 
Citizens State Bank of Clare. Due yearly on March 15 as follows: $5,000, 
1937 to 1948, and $6,000, 1949 to 1951. Certified check for $2. 000, re- 
ques. Approving opinion of Miller, Canfield, Paddock & Stone will be 

nished by the district. 


ECORSE, Mich.—T7T0 REDEEM CERTIFICATES—Don H. Beckmann, 
Village Clerk, states that tenders for the sale to the village of up to $15, 006 
outstanding certificates of indebtedness, due Feb. 1 1943, will be con- 
sidered by council at 7:30 p.m. on March 31. Certificates must not ac- 
company offers. 


GALIEN TOWNSHIP SCHOOL DISTRICT (P. O. Galien), Mich.— 
BONDS OFFERED—Clark A. Glover, Secretary of ae ree will re- 
ceive bids until 2:30 p.m. March 16 for the purchase of $55,000 4% coupon, 
registerable as to principal only, general obligation bonds. Denom. $500. 
Dated Sept. 1 1935. Principal and semi-annual interest (March 1 and 
Sept. 1) payable at ee office or the Treasurer of the Board of Education. 
Due yearly on Se as follows: $1,000, 1938, 1939 and 1940; $1,500, 
Set aan nee $2, * 1948 to 1959: $2, 500, 1960 lo 1963, and $3, 000, 1964 
an . 


PO gy tong SCHOOL DISTRICT, Mich.—BOND SALE—The $25,000 

coupon, registerable as to principal, Senere’ obligation school bonds 

: ered on Feb. 8—V. 142, p. 821—were awarded to Bert. D. Chandler 

of Hudson, for a premium of $1,300, equal to 105.20, a basis of about 3.43%. 

Dated Dec. 30 1935. Due Dec. 30 as follows: $1,000, 1936 to 1945, and 
$1,500, 1946 to 1955 inclusive. 


MASON, Mich.—RATE OF INTEREST—tThe $18,347.40 reuading 
bonds urchased last November by the First State & Savings Bank 
Mason 3%% interest. Due serially on June 1 from 1936 to 1946 incl. 


NORTHVILLE, Mich.—BOND OFFERING—Mary Alexander, Village 
Clerk, will receive sealed bids until 8 aA .m. (Eastern Standard Time) on 
March 23 for the purchase of $11,500 self-liquidating water system revenue 
bonds, due serially. They are secured only by revenue of the municipal 
water system. 


RIVER ROUGE, Mich.—TO REDEEM CERTIFICATES—Raymond 
J. Peters, City, Clerk, will receive sealed bids until 8 p. -m. on March 31 for 
the purchase of $15,000 or more of the city's presently outstanding certifi- 
‘cates of indebtedness, dated Jan. 1 1934. 


VEVAY TOWNSHIP AND MASON CITY SCHOO} DISTRICT 
NO. 1 (P. O. Mason), Mich.—BOND OFFERING—©. H. Hall, Secretary 
of the Board of Education, will receive bids until 8 p.m, "Nieeok 16 for the 

purchase of $65,000 refunding bonds, to bear no more than 3%. Dated 
April 1 1936. Principal and semi-annual interest (April 1 and Oct. 1) 


A. T. T. Tel. DET347 














Chronicle 1865 
a, 5 ios7 $8.¢ 35,000, 1088; 81C 38; $10.0 000, "i990" $14,000, Todor and Toi and 
$:000. 1943, ers Paddock & Stone will be furnished by the : 











Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


BELVIEW Minn BONDS TO BE SOLD—It is reported | by Village 
Clerk that $14 000 6% semi-annual water works system bo as “aproved 
the voters on Feb. 24 will be purchased by the State of Minnesota 


DILWORTH SCHOOL ee aa ann | Minn.—BOND ELECTION—On 
March 19 a proposal to issve $30,000 gymnasium-auditorium bonds will 
be submitted to to the voters for approval. 


MARTIN COUNTY wages 4h gy Wha a oly tg DISTRICT NO. 68 

(P. O. Sherburn), Minn.—BOND SALE—The $45,000 refun 

io—vV. 142, pt et 1659-—were aw 7 

Co. and the Northwestern Na Minneapolis as 2s, for a 
eum ag 5 oe RL .335, a basis of about 2 mgt dt "The Sane 


second with an offer to pa S pr of 

$136 Ard 2s. Dated ‘April 11936. Due $5,000 yearly on Me pril from : 1938 

” aiantelissich i, Minn.— CERTIFICATE SALE—An issue of 31 000,000 
certificates of in debtedness f 
and Taxation on March 12 an 
of New York, on a bid of 0. 1.75%, plus a premium of $250. 
15 1936. Due on Aug. 151 he proceeds 
by the Board of Education for current expenses 

It was stated by the su bidders, later on the same day, that all 
of the above securities had been sold to public subscribers. 


MONTEVIDEO, Minn.—BOND OFFERING—It is stated by A. E. 
Swenson, City Clerk, that he will receive bids until 8 p.m. on M 
= me ase of a $i0 0,000 bere of 3%% semi-annual park im 

Denom. $1,000. Dated March 4 , 19a Due on Ma 
ae $3. 000, 1939 to 1941, and $1,000 in 1942. No certified check is 
requir 

ons CITY SCHOOL DISTRICT (P. O. Pine om Minn.—BOND 
SALE DETAILS—In connection with t . sale of the $40,000 school bonds 
to the State of Minnesota, as reported early in February—V. 142, p. 997— 
vonn te erin that the ‘nena 3 were sold as 3s, and mature from 1941 to 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
Geo. J. > County Auditor, will receive bids until 2 as m. April 6 for the 
purchase of $200,000 coupon public welfare bonds. idders are to name 
one rate of interest on the entire issue, in a multiple of 4%, but not to 
ones ao Dp Linn ne $1,000. Dated April 1 1936. Interest ro semi- 
: $20,000, on April 1 as follows: $18,000, 1937; $19,000, 1938, 
1939 ro 1940, 1941 and 1942: $21,000, 1943, 1944 and 1945, and 
$22,000, 1946. ertified check for 2% of amount of tae bid for, res 
Appro roving Oo alan of Calvin Hunt of St. 


Paul and Thomson, ood & 
Ho n of New York will be furnished by the county. The county will 
prepare and furnish the bonds at its own expense. 


MISSISSIPPI 


BRANDON COO ae ik SCHOOL DISTRICT (P. O. Bran- 
don), Miss.—BON SOLD—A $16,000 issue of school bonds is reported 
to have been casaieaae recently by the Rankin County Bank of Brandon. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND TENDERS 
INVITED—lIt is stated by A. R. Hutchens, Clerk of the Board of Super- 
visors, that the Board ll receive sealed bids for the bag ree by the 
county of 4% county amare, tng nds, dated April 2 1934, due on April 2 
1959. The said purchase to by accepting the lowest tenders to an 
amount of approximately $30,000. 


LELAND SCHOOL DISTRICT (P. O. Greenville), Miss.—BOND 
SALE DETAILS—lIt is now stated by the Secretary of the School Board 
that the $75,000 school bonds oye ayy by the bid i 4 Central National 
Bank, of New Ay aa ata p pete. of 100.53, as reported here last + 

141, 4—bear in at 4%, and mature as follows: $l 
1936 to 19 9; $2. 00. 1940; $5 “000. 1941; $6, 000, 1942 to 1949, and ST OO 000 
in 1950 and 1951, giving a basis of about 3 94%. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BONDS SOLD— 
A $59,000 issue of 4% semi-annual refunding bonds is reported to have been 
sold, at a price of 100.37. 

The following is the text of a Brookhaven dispatch to the New Orleans 
‘*Times-Picayune’’ of March 6: 

Lincoln County refunded $59,000 in bonds this week, effecting a large 
saving to the county in interest. The refunding issue will bear an interest 
offe 4 4%, the lowest rate at which a Lincoln County bond has ever been 
offer 

‘‘The bonds refunded had been bearing an interest rate of 5%. J. 8. 
Love Co. bought the issue, paying a premium of $210. There was spirited 
bidding by representatives of a number of bond companies.’’ 


MISSISSIPPI, State of—PWA ALLOTMENT FOR HIGHWAYS 
ANNOUNCED —The following report is taken from a Washington news 
item to the ‘‘Wall Street Journal’’ of March 9: 

‘‘Public Works Administrator Ickes has announced a loan and grant 
of $33,500,000 to yee for improving ro gh The State 
will borrow $18,500,000 and receive a grant of $ 000. The State is 
offering a like amount of bonds as securities toy ee loan to be repaid over 
a 20-year period by allocation of 1% cents from the State gasoline tax.”’ 


VICKSBURG, Miss.—BONDS VOTED—By a count of 964 to 753 the 
residents of Vicksburg recent! Me voted in favor of the issuance of $45,000 
high school improvement bon 


VICKSBURG SCHOOL DISTRICT (P. O. Vicksburg), Miss.— 
BONDS VOTED—It is stated by the Superintendent of Schools that at the 
election held on March 3 the voters approved the issuance of the $45,000 
in school nasium bonds. These bonds are to be offered for sale as soon 
as the Public Works Administration approves a grant, according to report. 


ZAgOC- ry ty ayn LEVEE COMMISSION (P. O. socksem) Miss. 
—~BON FUNDING AUTHORIZED—The House said to have 
Pie ratte barat ig a bill which po oad authority to the oe . Commission 
to refund its outstanding bonds wi’a a reduction of interest from 44% 
to3%% or 3 Raw. It is estimated thut the saving in interest would amount 


to about $250 
MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND SL BCI TON 
An election will be held on March 24 to vote on a proposal to issue $300,000 
relief bonds and $1,500,000 refunding bonds. 


- FULTON, Mo.—BOND SALE DETAILS—It is stated by the City Clerk 
that the $60, 000 natural kt distribution bonds sold recently, as noted in 
these columns—V. 142, 1684—were purchased by the Callaway Bank 
of Fulton as 3 4s at par. Tine from 1940 to 1951. 


MISSOURI, State of—REPORT ON PRIVATE BOND SALE—It Is 
reported that a $2,000,000 issue of State building bonds has been purchased 
vately A the Baum-Bernheimer Co. and Stern Bros. & Co., both of 
nsas City, as 2s, at a peice of 100.10, a basis of about 1 98%. Due 

1000. 000 1 1942 and 19 


























1866 


(These are the bonds that were scheduled for sale on April 7, as reported 
in these columns recently—V. 142, p. 1509.) 


oe Oh Street Journal’’ of March 9 commented as follows on the 
above sale: 
which had been | Sanaa to bid on the = oe 7 offering of $2,- 
buil ndered Sat the 


“Grou 
000,000 Missouri move of 
the State officials in aw = the bonds privately iy Wriday at 100.10 for 2s. 
‘The opinion generally was that t firms of Stern Bros. and 
um, Bernheimer had obtained 


the ae at an attractive — The pur- 
hate ‘axice flamsed about AF PE Bye There almost no 
similar bonds offered in the New York market, and it is therefore difficult 
to gauge the actual market value. 


‘‘Quotations in the various houses on Missouri obligations have occasion- 
ally differed fairly sharply since the Missouri Attorney-General last year 


made public an opinion that the State's ee are subject to refunding 
although 1 no call » Se oe is contained in the indenture. 
Saturday seemed to be that the issue sold Friday would, 
‘the Atcorney. -General’s opinion did not exist, be quoted on a 
750 pa the 1942 2 tnaturit and a 1.60% basis for the 1943 maturity. 
“The low premium offered by the purc group, of $2,000, should 


make the bonds attractive even if the Sora: iat inl 8 opinion were 
upheld when the test suits now before the Missouri supreme courts are 
decided. On the other hand if the refinancing privilege is ruled out by the 
courts, the bonds will be that much more attractive. 


MONTANA 


BAINVILL Mont.—BOND OFFERING—Earl J. 
Olerk, will ve bids until 8 p. m. March 21, 
amortization or serial bonds in the amount of $28, 000. 
finance construction of a water works system, and bear interest at no 
more t i 4%. Dated Jan. 1 1936. Interest pean Jan. 1 and July 1. 

check for $1,000, payable to the Town Clerk, required. 


"CHOTEAU COUNTY (P. O. Fort Benton), Mont.—BOND SALE— 
The $100 OOo So ang bonds. of which $66,000 are to be dated May 1 
re and $34,000 July 1 1936, which were offered way —— 6—V. 142, p. 
28—were awarded to Edwar d L. Burton & Co., of Salt Lake City, at 
3%, inter oer for om — of $302, equal to 100. 302. The State of 
ontana d par or 3s 


erage SCHOOL DISTRICT No. 19 (P. O. Kremlin), Mont.— 
BOND oh heh ay a, Clerk of the Board of ry tg — 
receive bids until 2 p. April 7 for the purchase of $22,000 6% sch 
building bonds. Certifie ed check for $500, required. 


LAKE COUNTY SCHOOL DISTRICT NO. 23 (P. O. Polson), 
Sheek de tit on ten pate jane? aay was the Sponesetus, bi 

at par for ser n or refunding bonds offered on 
March 6—V. 142, p. 1156. Dated Ap BPO 1938" 


NEBRASKA 


AXTELL, Neb.—BOND SALE—An issue of $14,500 water bonds 
approved by the voters in January, is said to have been purchased by the 
t Trust Co. of Lincoln. 


BAKER RURAL HIGH SCHOOL DISTRICT (P. O. Stapleto B), 
Neb.—BOND SALE DETAILS—In connection with the sale of the $25,500 
school bonds as 3 4s, reported in these columns recently—V. 142, p. 1329— 
it is stated oF, the uperintendent of Schools that the bonds mature serially 
in from 3 to 15 2 are ) te ig after 10 years and were purchased by 
the First Trust f 


HOLT COUNTY (P. O. O'Neill), Neb.—BOND SALE—The $61 000 
courthouse bonds, sale of which was Bt: ned from Feb. 18 because of 
adverse weather conditions—V. 142, 1329—have been sold to the U. yl 
National Bank of Omaha at 2.60% interest, | a 
to 100.574, a basis of about 2.42% 1935. 

- — $3,000, 1937 and 1938: $4, 000 7 1930" to 1943, and $5,000, 1944 


McCOOK, Neb.—BOND ELECTION—At an election to be held on 
mab ye — voters will pass on a proposal to issue $30,000 sewage disposal 
Dp nds. 


NORFOLK, Neb.—BOND ELECTION—At an election to be held on 
A 7a proposal to issue $96,000 city hall and fire station bonds will be 
submitted to the voters for approval. 


OMAHA, Neb.—REPORT ON BOND RETIREMENTS—tThe following 
article is taken from the Omaha ‘‘News-Bee”’ of March 3: 

**More than one million dollars worth of street, park, sewer and special 
improvement bonds issued by the City of Omaha were being paid off by 
the city Monday by the County urer’s office. Interest amounting 
to $196,599 was also being ey id Seven hundred thousand dollars of the 

total amount was in city sewer bonds, of which $200, worth were issued 
in 1916 and $500,000 in 1924. Other bonds were as follows: 

*$ in park bonds, issued in 1916; eon ue in bonds for widening 
of St. Mary’s Ave., issued in 1926; $21,000 in 
St., comokt in 1926: i $45, 000 in special foe lh meget bonds, series 1, 
in 1926; $100,000 in special improvement bonds, series 2, issued in DG: 
$175, 000 in special improvement bonds, series 3, issued in 1926.’ 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 83 (P. O. Mc- 
Grew), Neb.—-MATURITY —The $22,000 4% semi-ann. school bonds that 
were purchased by the Greenway-Raynor Co. of Omaha at a price of 100.22, 
as noted in these columns last January—V. 142, P- 657—are due as follows: 
31,000. 1937 to 1952, and $2,000, 1953 to 195 giving a basis of about 


O- 


STEINAUER SCHOOL DISTRICT (P. O. Steinauer), Neb.—BONDS 
SOLD—It is stated yb Secretary of the Board of Education that $14,000 
school construction nds were purchased by Steinauer & Schweser, of 


Lincoln. 
NEW JERSEY 


ASBURY PARK, N. J.—SECURITY HOLDERS TO CONSIDER RE- 
FUNDING PLAN—Holders of bonds, notes or other securities of the cit 
are requested to attend Fe meeting to be held on March 26 at the North 
Solarium of the Sunset Ave. group, on — Boardwalk, for the purpose of 
considering a recneong pene proposed 7S the city. Official notice of the 
meeting is signed by Mayor Clarence . Hetrick and City Manager 
Milford G. Farley. 


BELLEVILLE SCHOOL DISTRICT, N. J.—BOND OFFERING— 
Ruel E. Daniels, District Clerk, will receive sealed bids until 8 p. m. on 
March 20 for the a urchase of $138, 000 not to exceed 4% interest coupon or 
registered school bonds, divided as follows: 
$116,000 series A bonds, due Nov. 1 as iaiews: $3, 000 from 1936 to 1939, 

incl., and $4, 000 from 1940 to 1965, incl. 

22,000 series B bonds, due $1,000 on Nov. 1 from 1937 to 1958, incl. 

Each issue is dated Nov. 1 1935. ate at $1,000. All of the bonds must 
bear one of the following rates: 3, 3745 3% or 4%. Prin. and int. 
(M. & N.) payable in lawful money of the nited States at the First Na- 
tional Bank, Belleville. The price offered must not exceed $139,000. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Custodian of School Moneys, must accompany each proposal. The ap- 
proving opinion of Reed, Hoyt & Washburn of New York will be furnished 
the successful bidder. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE—A syndi- 
cate composed of Lehman > Bancamerica-Blair Corp., Stone & Web- 
ster and Blodget, ane. E. Rollins & Sons and Graham, Parsons & = 
all of New York; fi S. Rip i & Co. of Newark; B. J. Van Ingen & Co., Inc., 
A.C. Allyn & Co., Inc., orse Bros. & Co.. Inc., all of New York: C. C. 
Collings Co., Philadelpnia: H. L. Allen & Co., New York; E. Lowber 
Stokes & Co., Philadel hia; Eastman, Dillon & Co., New York: Adams & 
Mueller of Newark; Sc later, Noyes & Gardner, Inc., of New York, and 
Van Deventer, Spear & Co. of Newark purchased on March lla total of 
$2,500,000 4%, general and refunding bonds. Dated March 1 1936 and due 
March l as follows: itd. 000, 1949; $145,000, 1950; $155,000, 1951 to 1955 
incl.; $135,000, 130, 000 in 1957 and $1 50, 000 from 1958 to 1965 incl. 
The above Te ch. part of the issue of $4, 100, 000 offered as not to ex- 
ceed 4'%s on Feb. 14, at which time no bids were received. In addition 
to the $3, 500,000, a further $1,000,000 of the original issue, also bearing 4% 


Town 


ds for widening of eyes | 


interest, have been purchased ‘by the New York Life Insurance Co. Dated 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


17 Kin 1030 
HAnover 23-1720 | an & T.: NY 1-735 esley 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y¥. 1-730 Newark Tel.: Market 3-3124 














NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


* New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


March 1 Loge and due March 1 as follows: $5.000 1940 to 1942 incl.; $10,000, 
1943; $25,000, 1944; $35,000, apes se 1948 incl.; $45 000, 1949 to 1956 incl., 
and $50,000 from 1957 to 1965 in 


HUDSON COUNTY (P. O. tt "io not, y), N. J 

- Lomax o ordinance to issue $673,490 not to exceed 
ng poo Ee ursuant to —_ VI-A of the Local Bond 

P. of 

The bonds a be dated March 

$200, 000 from 1938 to 1940, incl., and $73,490 in 1941. 

issue is to pay or refund an equal amount of emergency bon 

4% % interest, and further bed as follows: 











oe oe BOND 
474% ® general fund- 
ct, enya 57 a7. 


























$260 ,00 Dec. 31 1934 and due Dec. 31 1936. 

175,00 Dec. 30 1933 and due Dec. 30 tty 
85,00 Dec. 30 1933 and due Dec. 30 

ni July 15 1935 and due July 15 1937. 

33° 490 Feb. 16 1935 and due Feb. 16 1937. 





INTERLAKEN, N. J.—BOND SALE—Robert H. Adams, Borough 
Clerk, states that an issue of $36,000 444% coupon refunding bonds was 
sold last Se —= ry the Red Bank Trust Co. of Red ~ ata Ag 5 of 

Da — 1935. Denom. $1,000. Due Sept. 
oy 000. 1936 to 937. $3 ,000, 1938 ond 1939; $5 000 from 1940 to > 1943 incl. 
and $6,000 in 1944. Tsarens payable M. & Ss 


JERSEY CITY, - J.—HIGHER BUDGET PASSED—The ony Oo 
mission on March 9 passed the 1936 budget preveene, © evy 
$27,775,000, eunoares with ~~ year's awe of $26,408,000. The 

pm rate is $44.80 per $1,000 of assessed v ion, in contrast with $42.5 80 
ast year. 


MOT CS AL. N. J.—BONDS OFFERED FOR INVESTMENT— 
R. Pressp rich & (aig and wae gf Robinson & Co., Inc., are offering a 
new , of *5391,000 1274 % and 3% bonds, due March 16 1937 to . 
incl., at prices to yi "BO% to 2.75%, according to ey 
nds, issued for FEY water and funding purposes, in the omon 
of counsel, are general obligations of the town, payable from unlimited ad 
valorem taxes on all taxable pr operty, hey are legal investment for 

savings banks and trust funds in ork, New Jersey and certain other 
States, according to the bankers. 


NEWARK, N. J.—MUST INCLUDE TAX RESERVE IN BUDGET— 
Lester H. Washburn of Reed, Hoyt & Washburn, municipal bond attorneys 
of New York City, has advised the City Commission that an pro riation 
of $2, gt 544 as a reserve for uncollected taxes must be included the 1936 
budget, in accordance with the provisions of Chapter 60 of the Laws of 1934, 
known as the ‘‘Cash-basis Act. The Commission, it is said, had hoped to 
eliminate the reserve and reduce the tax rate approximately 25 points. 
Present indications point to a $4 tax rate as against $3.36 in 1935. The 
Commission also had asked Mr. Washburn if the city could issue bonds to 
cover its share of relief costs. The attorney advised that Chapter 7 pe 
the Laws of 1933, which authorized such rae mee By § expired last January 
and that a bill to extend the powers of the original Act was still pendi — 
the State Assembly at the time of the communicaion to the Commissio 
This latter measure had been passed in the upper house as Senate Bill 158. 


NEW JERSEY (State of)—OFFERING OF SINKING FUND HOLD- 
INGS—Harry B. Salter, Secretary of the H yey Extension Sinking 
Fund Com ion, states that the Sinking Fund Commission will receive 
sealed bids until 11 a.m. on March 24 for the purchase of $4,737,000 of 
various New Jersey municipal bonds held by the Commission. Proceeds 
will be used in the redemption of $5,000,000 series A bighway extension 
poate which have been called for payment on Aug. 1 193 he offering 
ncludes: 


$1,200,000 44, Zo, Daewere River Joint Commission bridge bonds of 1933. 
Sens. 1 1933 and due Sept. 1 as follows: $298,000 from 
1981 t to 1954 incl. and $8,000 in 1955. 
1,159,000 4 474 7, Clifton general, school and water refunding bonds. Dated 
1 1935 and due Oct. 1 as follows: $170,000 in 1944 and 
1945: $204,000 in 1946 and $205,000 from 1947 to 1949 incl. 
775,000 5 of 195 Jersey ‘City school, water and general improvement bonds 
Dated Oct. 1 1931 and due Oct. 1 as follows: $157,000 
from *1045 to 1947 incl.; $147,000 in 1948 and $157,000 in 1949. 
760,000 4 a 7 Paterson school and improvement bonds of 1931. Dated 
1 1 1931 and due April 1 as follows: $170,000, 1942: $95,000 
tt oe 1943 to 1946 incl., 1 
435,000 4% % Paterson water bonds of 1930. Dated July 1 1930 and 
ue Jan. 1 as follows: $198,000, 1947; $180,000 in 1948, and 
Say. 000 in 1949. 
408 ,000 6% Jersey City refunding bonds of 1933. Dated Sept. 1 1933 
due Sept. 1 as follows: $98,000, 1941; $151,000 in 1942 and’ 
$159. 000 in 1943. 

All of the bonds are in registered form, although convertible into coupon 
instruments. Bids must be for the entire gg dy | of $4,737,000 bonds and 
are to be accompanied by a certified check for 2% of ‘the amount of the 
bonds bid for, payable to the order of William H. Albright, Treasurer of 
the Highway Extension Sinking Fund Commission. The original opinions 


























Volume 142 F inancial 


of attorneys rendered at the time of the issuance of the bonds will be fur- 
nished the successful bidder. 

OFFERING SET-UP AMENDED—Harry B. Salter, Secretary of the 
Highway Extension Sinking Fund Commission, later announced that the 
conditions of award of the above bonds had been changed to provide that 
although the bidder will not be required to submit an offer for the entire 
$4,737,060 bonds, tenders must be for all of the bonds in each of the four 
blocks included in the otter ing - In other words, tenders ig A made for 
all but not a pees of the $1,195,000 Paterson bonds; $1,183, Jersey Oity 
bonds: $1,159,000 Clifton bonds and the series of $1,200,000 Delaware 
River Joint Commission bonds. 


NORTH PLAINFIELD, N. J.—BOND SALE—An issue of $45,000 
2%% tax revenue bonds was recently, sold to OC. C. Collings & Co. and 
ay Gorkran & Co., both of Philadelphia, for a premium of $88, 


PISCATAWAY TOWNSHIP, N. J.—ENGAGES REFINANCING 
EXPERT—The township has engaged the services of Norman 8S. Taber & 
Co. to formulate a refinancing program and place the township's future 
operations on a permanent, sound basis. 

Mount Holly) 


RANCOSAS VALLEY SCHOOL DISTRICT (P. O. 
N. J.—BOND OFFERING—Arthur D. Cross, Secr of the Board o 
Education, will receive sealed bids until 8 p.m. on March 24 for the pur- 
S34 374.8 ed regional 
ated March 1 1936. enom. $1,000. 
as follows: $10,000 from 1938 to 1962 incl.; $15,000 from 1963 to 1965 incl., 
and $12,000 in 1966. Principal and interest (M. & 8S.) re at the 
Trust Co., Mount Holly. A certified check for 2% must accom- 


Farmers 
y each propose, The appro opinion of Hawkins, Delafield & 
Longfellow of New York will be Foraithed the successful bidder. 


RIDGEFIELD, N. J.—BONDS OFFERED FOR INVESTMENT— 
MacBride, Miller & Co. of Newark and Schl , 
of New York are yen pe ae offering to-day of a new issue of $1 
4% serial funding and refun to 4%, 

to maturity. The bonds, issued pursuant to Chapters 60 and 

of the Pamphlet Laws of New tg | of 1934, bear date of March 1 1936 and 

ally on March 1 from 1937 to 1948 incl. ah we and interest 

(M. & 8.) payable at the Ridgefield National Bank. The bonds are legal 

investment for sa banks and trust funds in the State of New Jersey 

ts a approved as to legality by Reed, Hoyt & Washburn of New 
y. 


WEST ORANGE, N. J.—TAX LEVY HIGHER—The tax levy has been 
increased from the tentative total of $741,929.59 to $778,284.89 due to 
requirement by State Auditor Walter R. Darby that a larger reserve against 
uncollected taxes was necessary. The tax rate for 1936 is expected to be 
$3.66 per $100 as against $3.51 in 1935. 


NEW MEXICO 


ARTESIA, N. M.—BOND ELECTION—On April 7 the citizens of Artesia 
will vote on the question of issuing $30,000 municipal hospital bonds. 


AZTEC, N. Mex.—BOND ELECTION—It is reported by the Town 
that an election is to be held on April 7 in order to vote on the 
issuance of $20,000 sewer system bonds. 


SANTA FE, N. Mex. —BOND ELECTION —At the regular cit 
to be held on April 7, the voters will pass on the issuance o 
municipal hall bonds. 


election 
$75.000 
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Offerings — Wanted 


New York State Municipals 


County—Citv— Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N.Y Whitehall 4-5770 


NEW YORK 


ALBANY, N. Y.—CURRENT TAX PAYMENTS AHEAD $1,000 OOO— 
NOTE FI! ,ANCING UN NECESSAR Y—For the first time in several years 
the city will not be ob to sell tax anticipation notes during 1936. 
This became certain on March 3, with the announcement by City Treas- 
urer Frank J. O’Brien that tax collections for the first two months of 1936 
have exceeded those for a similar period a year ago by nearly $1,000,000. 
It has been necessary in previous Pg for the Common Council on Appli- 
cation of Comptroller Lawrence J. Ehrhardt to authorize the issuance of 
3-month 6% notes with which to finance the city government until the 
annual revenue started coming in. These notes, usually purchased by 
local banks, were retired from the first taxes pes in to the city treas . 

City Treasurer O'Brien, however, stated that tax payments up to Feb. 
29 were approximately $828,305.66 ahead of a year ago. The total! collected 
thus far in 1936 is $4,368,940, compared with $3,540,634.64 a year ago. 

The sum collected, representing 67.90% of the budget and 53.97% of the 
total tax levy for city, county and State pur , is considered adequate 
to meet the city’s indebtedness until the remaining funds are collected. 

A comparison of tax collection in January and February this year with 
a year ago follows: 




















1936 1935 
$817 455.36 $643 ,207 .88 








A rcininidhs eti sir Glatentinianmeien bs hnieds init dihaaniaien os 

ikinaiisbaky tate denach tetcarernenty te ianeidaietaiies 3,551 ,484.94 2,987 ,426.76 
Sai ictilicechlagt sain aii ccaitiisiaidian dated teed eatin $4,368,740.30 $3 ,540,634.64 
Mr. O’Brien also announced the complete tax rates for the city for this 

year. The rate, totaling $34.68 $1,000 vaiuation, is broken down into - 


ng INANCING Naas Ns ee asi gay 800 
© city issu 617, nds duri 
and retired $2,228,090 of old debt. uring 1935 


BATAVIA, N. Y.—BOND SALE—The $60,000 coupon or register 
home relief bonds offered on March 11—V. 142, p. A sate a a = 
the Marine Trust Co. of Buffalo as 1.90s., at a price of 100.10, a basis of 


about 1.89%. Dated March 1 1936 and due on March 1 1946. Other bids 
for the issue were as follows: 

Bidder— Int. Rate P i 
George B. Gibbons & Co., Inc._.............----- 2% $162.00 
eee Cees Oe GR edi el ack Cube csabiiisa 0 83.40 
Harris Trust & Savings Bank._...._..............- 2.10% 64.20 


awarded on Feb. 28 to E. H. Rollins & Sons of New York as 3s, at par plus 
a premium of $247.50. equal to 100.45, a basis of about 2.97%—V. 142, 
p. 1510—were also bid for as follows: 


Bidder— Int. Rate Premium 
es Ee GF SIO a bad oad badecardoceesvedeten ln $255.75 
is es See CO ig sc cudddédwsdudcec 3.10% 86. 
jl. 2 eae ete... 2... 310% 148.50 
George B. Gibbons & Co....................... 310% 77.00 
Farmers & Mechanics Trust Co.....___..-_-____ 3.20% 5.50 
PEGG hore nec: © errr neerrslren 320% 104.50 
Roosevelt & Weigold..................2227277777 40% 22000 
Games GO. 2. gabaeoccuclacciel... ote 340% 77. 


BINGHAMTON, N. Y.—BOND SALE—The $1,255,000 bonds offered 
on March 11—V. 142, p. 1510—were awarded to a syndicate composed of 
the Manufacturers & Traders Trust Co. of Buffalo, Kean, Taylor & Co., 
Adams, McEntee & Co., Paine, Webber & Co., and Granbery, Safford & 
Co., all of New York, on a bid of 100.90 for 2s, a basis of about 1.90%. 
The bonds are described as follows: 
$140,000 street improvement bonds. Due yearly on March 1 as follows: 

$10,000, 1937 and 1938, and $15,000, 1939 to 1946. 
525,000 North Senior High School bonds. Due fe A on March 1 as 


follows: $25,000, 1937 to 1951, and $30 52 to 1956. 
400,000 Ferry Street Bridge bonds. Due $20,000 yearly on March 1 
from 1937 to 19 


1956. 
190,000 relief bonds of 1936, series A. Due yearly on March 1 as follows: 
$20,000, 1937 to 1944, and $15,000, 1945 and 1946. 


1867 


Denom. $1,000. Dated March 1 1936. —_ — and semi-annual 
interest (March 1 and Sept. 1) payable at the City ’s office. 
ering the bonds to investors at prices to yield from 





The purchasers are reoffering 
-25% to 2%. Other bids for the bonds were as follows: 
Interest Total Price 
Name— Rate Bet 
Geo. D. B. Bonbright & Co., First of 1% on 1-10 yr. \$1 »125.50 
Boston Corp., Harris Tr. & Sav. Bank on 1-20 yr. 
Marine Trust Co. of Bi amton, Leh-|2 4, on 1-10 yr. | 1,255,251.00° 
man Zee, On DREoeS bs Oo Ln 4) on 1-20 yr. 
+ an oose 
S @ © 6 62 GGG 6226600008 08060606 0606 1,256,757 .00' . 
Dick Merle-Smith, Geo. B. Gibbons 
& -» Inc., Equitable Securities 
Corp., and burn & Co._........ 2% 1,257 ,259.00' 
NiE'Go., eeynolis fe Go, and Grover? 
., Reyno - & 
Gy TE, Cs i i i i rae 2% 1,257 ,120.95- 
Goldman, Sachs & Co., Lazard Freres 
& Co., Mercentile-Commerce Bank & 
Trust Co., and First of Michigan “ae, 1,256,568.75: 
E.H. Rollins & Sons, Inc., Bank of the 
Manhattan Co., Rutter & Co., A. C.|2.10%on1-10 yr. | 1,255,753.00 
& So.. Inc., and B. J. Van Ingen 2% on 1-20 yr. 
; hs ies en cieundndtitiis daciaihin lait i ami Mien 
Chase Nat. Bank, Bankers t Co., 
Edward B. Smith & Co_._.____. 2.10% 1,258 375.95 


H , Stuart & Co., Inc., Bancamerica- 
Blair Corp., and Darby & Co., Inc... 2.10% 

Brown Harriman & Co., Blyth & Co..}2 J on 1-10 yr. 
Inc., and F. 8. Moseley & 2.10% on 1-20 yr. 


CARMEL AND PUTNAM VALLEY CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. ee N. Y.—BONDS PUBLICLY OFFERED—George 


1 .256,192.25 
1,255,626.25 


B. Gibbons & nc., of New York are making 
issue of $196,000 4% coupon, r ble as to bot 
school bonds on a yield basis of from 3% to 3.30%, Gepeot 
Dated Nov. 1 1934 and due $6,000 Nov. 1 1945 and 


on maturity 


ee and interest, 
19,000 from 1946 to 


1955, incl 
Financial Statement (Officially Reported Feb. 6 1936) 
Valuation, as determined by State Tax Commission. -.-.......- $10,731,882 
yannation. Teer Secactascudddccdsudtccscturnsssos 6, 875 
Total bonded debt, incl. this issue_.............-.-..-...-..«. 376, 
Population, estimated, 3,000. ' 
Above al statement does not include the debt of other political 


power to levy taxes within the town. 

Tazes—There will be no uncollected tax problem in this district. Under 
Section 435, Education Law, Putnam County provides the district with any 
balance uired to accomplish 100% tax collection each year. 

In addition to the annual State aid for the support of schools, this dis- 
trict receives from the State of New York, through the Department of 
Education, under the building quota of the Education Law, 25% of the 
money required to pay principal and interest on this loan. 


CARROLLTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
N. Y.—BOND OFFERING—Sealed bids will be received by 
. J. Ruble, District Clerk, until 2 p.m. (Eastern Standard Time) on 
March 21 for the purchase of $80,000 not to exceed 4% interest coupon 
school building ds. The bo dated Jan. 1 1936. 
Denom. $1,000. Due Jan. 1 as follows: $2,000, 1938 to 1940 incl. $3,000 
1941 to 1951 incl.; $4,000 from 1952 to 1960 incl. and $5,000 in 1961. 
Bidder to name one rate of interest on the issue, expressed in a multiple 
of \% or 1-10th of 1%. Principal and interest (J. & D.) payable in lawful 
pone of the Uni States at the First National Bank, 
cert 
District Treasurer must accompan 


subdivisions havi 


anca. 


each proposal. The approving opinion 


or 


d check for $1,500, payable to the order of Catherine Monighan, — 


efi f Dillon & Vandewater of New York will be furnished the successful . 
er. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE— 


On March 9 an issue of $100,000 refun highway bonds was awarded to 
the Manufacturers & Traders Trust Co. of Buffalo on a bid of 100.339 for 
1.80s., a basis of about 1.75%. Denom. $1,000. Dated April I 
Interest payable April 1 and Oct. 1. Due April 1 1943. 


1936. . 


COLESVILLE eee ae aT Ri AFTON, COVEN. ' 


TRY AND GREENE CENTRAL SCH L DISTR 
Harpurs ‘ille), N. Y.—BOND SALE—The issue of $7,000 4 upon, 
fully registerable, school ——s bonds offered on March 6—V. 142, p- 
1511—was awarded to the First National Bank of Afton at a price of 105.25, 
a basis of about 3.70%. 
101.90, were second high bidders. Dated Oct. 11934. Due $2,000 
1963 and $5,000 Oct. 1 1964. 


col 


— 
PS 





CT NO. 1 (P. O. - 


Geo. B. Gibbons & Co. of New York, reo Ng | ‘ 
Oct. 1 


CORTLANDT (P. O. Peekskill), N. Y.—BOND_OFFERING—S. Allen ° 


Mead, Town Clerk, will receive bids until 3 p.m., March 24 for the pur- 
chase at not less than par of $61,000 coupon, fully registerable, highway 
bonds. Bidders are to name rate of interest, in a multiple of 4%, but 
not to exceed 4%. Denom. $1,000. Dated Feb. 1 1936. Principal and 
semi-annual interest (Feb. 1 and Aug. 1) payable at the National Cit 
Bank, in New York. ‘Due $13,000, Feb. 1 1937 and $12,000 on Feb. 
in each of the years 1938, 1939, 1940 and 1941. 

required. a aby | opinion of Clay, Dillon & Vandewater, of New York, 
will be furnished by the town. 


Certified check for $1,200 ” 


- 


ELLERY UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Bemus | 


J. F. Ward, Clerk of the Board of 


Y.—BOND OFFERING— 
urchase at not 


Point), N. 
.m. March 24 for the 


Education, will receive bids until 3 


less than par of $41,250 coupon, fully registerable, school bonds. - 
Bidders are to name rate of interest, in a multiple of 4% or 1-10%, but 
not to exceed 5%. 000, 25 for $500 and two for . 


Denominations, 27 for $1, 
$875. Dated March 1 1936. Prin and semi-annual interest (March 1 
and Sept. 1) payable at the Bank of Jamestown, in Jamestown. Due yearl 


on March 1 as follows: $1,500, 1939 to 1963; and $1,875, 1964 and 1965... 


Certified check for $1,000, payable to Faith E. Baldwin, District 


urer, 
required. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnis 


ed by the district. 


a 
*™ ELMIRA, N. Y.—CERTIFICATE OFFERING—Ralph D. Kilebes, City 
Chamberlain, will receive sealed bids until 11 a. m. on March 19 for the 
purchase of $600,000 
debtedness, registerable as to both principal and interest. Dated March 25 
1936. Denoms. in multiples of $25,000 or $ 
Due $300,000 each on May 25 and Sept. 25 1936. Rate of interest to be 
expressed in a multiple of one-tenth of 1%. Principal and interest payable 
at the First National Bank & Trust Co., Elmira. A certified check for 2% 
payee to the order of the city, must accompany each proposal. 
opinion of Hawkins, Delafield & Longfellow of 
the successful bidder. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BONDS PUBLICLY OFFER- 
ED—Offering of a new issue of $2,600,000 2.20% bonds is being made by 
a banking group headed by the Chase National Bank and including Manu- 
facturers & Traders Trust Co., Buffalo; Blyth & Co., Inc., Stone & Webster 
and Blodget, Inc., Kelley, Richardson & Co., 
eet ce| nc. The bonds are dated March 1 1936 and mature March 1 
1937 to 1945 inclusive and are priced to yield 0.70% to 2.50%. 


FRANKFORT UNION FREE SCHOOL DISTRICT No. 9 (P. O. 
Frankfort), N. Y.—BOND OFFERING—Sealed bids will be received by 
the District Clerk until 2 p. m. on March 18 for the 
4% school bonds. Dated March 11936. Due March | as follows: $3,000, 
1937: $3,400, 1938, and $3,600 in 1939. Interest payable M. & 8. A 
certified check for 5% is required. 


GENEVA, N. Y.—BOND SALE—TLhe $25,000 coupon or pegietares 
series A refundi bonds offered on March 12—V. 142, p. 1686—were 
awarded to the Marine Trust Co. of Buffalo, on a bid of 100.31 for 2s, a 
basis of about 1.93%. Dated April 11936. Due April 1 as follows: $3,000, 
1937 to 1944, and $1,000, 1945. 


GOUVERNEUR UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Gouverneur), N. Y.— 
ing bonds offered on March 10—V. 142, p. 1158—-were awarded to Adams, 
McEntee & Co., Inc. of New York as 2.90s, at a price of 100.26, a basis 
of about 2887 Dated April 1 1936 and due April 1 as follows: $3,000, 
1938 to 1941 incl.; $4,000, 1942 to 1944 incl.; $5,000, 1945 to 1950 incl.; 
$6,000, 1951 to 1956 incl.; $7,000 from 1957 to 1960 incl. and $8,000 from 
1961 to 1964 incl. George B. Gibbons & Co , Inc., of New York bid 100.89 


for 3.10s 


not to exceed 6% interest bearer certificates of in- . 
10,000, as"desired by purchaser. | 


ew York will be furnished . 


Inc., and Roosevelt & . 


urchase of $10,000 - 


BOND SALE—The $150,000 coupon school build-- 








1868 Financial 
pone yo ty nom FOR INVESTMENT—tThe $150,000 bonds were re- 
. oy bankers priced to yield from 1.25% to 3%. Unsuccessful 
bids for issue were as follows: 
Bidder— Int. Rate Premium 
Bank of Gouverneur; Gouverneur Savings & Loan 
Association; First National Bank in Sarna - 2.90% $180.00 
Denatncrrers & Tredes trast O0.. Buffalo. ..... 8 853.50 
& Co., New York GP. estes » : 315.00 
Geo. B. Gibbons & Go. New York Oity--------- ‘to 346.10 
B. E. Dailey & Co. 20... Waterto RET Ve 0s GUT 3.10 800.00 
E. H. Rollins & a. oo York City... 3.10 585.00 
J. & W. ~ A & “yy. ay New York City......- ae 405.00 
Northern New York Trust OCo., W. artown | webed 3.20 800.00 
First Boston ba Dorp. , New York Oty - 2. Ee Bel CE $ 315.99 
Corp... ew York City....... 
Halsey, Secs & Co., Inc., New York o Gliy sédde 3 0 127.50 


GRAND ISLAND COMMON SCHOOL DIST rp NO. 1 (P. O. 


Grand one N. Y.—BOND SALE—On March 1 }3 a. fo on oe 
or d school 1 bonds — on that one ge & 

awar ite “= Manufact fraders Trust Co MF Utena co & as me 
for a ‘um of $149.50, equa nal £0 100.299, a basis of about 3.21%. 
First of fonawan der, off 


Co. 
.50 for 3.40s. Dated Feb. 1 1936. 
1937; and $3,000, 1938 to 1953. 


Oras DANSVILLE BERONT ALMOND AND 
BURNS CENTR AL SCHOOL DISTRICT No. 1 (P. O. )., Arkport), 
N. Y.—OTHER BIDS—The $120, 000 school cee awarded 
Rollins & Sons and A. OC. Allyn & Inc., both of New York, jointly, 
as 3.20s, at par plus a premium of $660, equal to 100.55, a basis of about 
3.16%, were rales bid for as follows: 


Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co............ 3.20 $502.80 
Tl as liek aoe 3.25 360.00 
I I eo Oe hibited 3.30 408.00 
ie rs ED Ot Gb ib dc cdcceccdewouccesos 3.30 108.00 
Bancamerica-Blair Corp...§...............--.. 3.30 72.00 
George B. Gibbons & «unin tihcammathberdi 3.40 960.00 
Bacon Stevenson i steals Dain be alin etek ei eset 3.40 708.00 
TT Te 3.70% 671.88 

pce N. 143. an SOLD—The $75, ag A coy n bonds offered 
on March SW . 142, Tg gg aregeee oe rst Boston Co 


rp. 
of New York on a bid ‘ot par for 1.80s. Sensation Shake Corp. of 
pol Ab was second with a pid of $75,113 fore 2s. ,.The bonds are described 
as follows: 


$60,000 emergency relief bonds. Due Feb. 1 as follows: $8,000 from 1938 
to 1944 incl., and $4,000 in 1945. 
15,000 general city bonds. Due Feb. 1 as follows: $2,000 from 1938 to 
incl., and $1,000 in 1945. 


Each issue is dated Feb. 1 1936. Denom.$1,000. Principal and ~ “an 
(F. & A.) payable at the First National Bank & Trust Co., Hudson 


got N. Y.—$275,000 SCHOOL ISSUE ALLEGED INVALID— 
In asking S e Court Justice Pierce H. Russell for an injunction 
the. oard of Education from gang te th the issuance an 
sale of STS OG) genoa A bends R. Minnell —_—y City Corpo- 
ration Counsel —, ation ao poo Se OSES. on t 
= taxpayers a ae pay Ry ch approved the bond issue, 
; that t eveity wil will ‘ousted its t of constitutional indebtedness 
i tl the bond issue is sol that the exact financial condition of the city was 
concealed tory 2 r- e application for the loan was made to the Federal gov- 
ernment; that ds are sold the city will be unable to borrow any 
Funds for the relief of the in - din a dispatch from Troy to the Alban 
re on on appeare a y y 
bocker Press o f March 6. 


Ellis J. Staley, acting for the Board of Education, in opposing the in- 
junction move, charged the action of the city is an ort to restrain a 
public prevent that is greatly needed both as an education institution and 
vi unemployment relief. 
not carried out,’’ Mr. Staley said, “the city shall be- 
come indebted me “000 je sugway. The contractor has already sublet 
expen eq nt and materials. 

The main contractor ty Ay already made an outlay of $160,000. The ny 
has $400,000 in its treasury at the present time to for this 

He discounted the ch that the election was illegal that the 
Common Council has sufficient authority to nanetinde the loan from the 
Federal Government ond authorize the construction of the high school 


- Mr. Stale cain d th f Mr. Hirschberg’s figures th 
e enge e accuracy 0 s on the 
bonded in of the city, pointing out that certificates of indebted- 
me classified as bon indebtedness 


ness ~k ay the State law, do not 
until fi five years after they have been issued. Ihe certificates of indebted- 
ness, he claimed, therefore should not be included in the bonded indebted- 


ness of the city. 


LARCHMONT, N.Y.—BOND OFFERING—Sealed bids addrened to the 
on Ry a "be received until March 17 for the purchase of $19,000 
n 


CERTIFICATE OFFERING—On March 16 the Village Board will offer 
for sale an issue of $50,000 certificates in anticipation of tax collections. 


MENANDS, N. Y.—REPORTS CASH SURPLUS—The report of the 
Village Treasurer for the year ended Feb. 29 1936 shows total receipts of 
$304,363.31, against disbursements in amount of $294,426.91, leaving a 
surplus of $9,936.40. ane i 


“NEW YORK, N. Y.—PLAN TO REFINANCE REVENUE NOTES 
WITH BOND ISSUE—In a letter submitted under date of March 9 to the 





proposal to amend the city charter 
4% revenue notes due Nov. 1 1936 through the eae of $35,000.¢ 
five-year serial bonds. Consummation of the pro 1, the Com prroller 
a. would make possible a saving to the city of $1, 500, 000 in dosent 

char over the term of the issue as he e the opinion that the 
bonds could be sold at an a A. BA rate of 2%. Coupled with his 
communication was a copy of the law designed to carry out the parpecss 
of the plan. As the proposal will have to be approved by the State Legis- 
lature, Mr. Taylor suapeced the need of immediate action by the Board. 
For that reason, members of the municipal body were urged to give full 
consideration to the matter in order that action on the plan may taken 
at the meeting of the Board on Friday, March 13. 

The revenue notes proposed for refunding are part of the total of $226,- 

terest, originally issued under date of Nov. 1 1933 


499,500, bearin me 4% 

in order to provide for the pa nt of a like amount of outstanding revenue 
bills issued in anticipation s = collection of taxes for 1933 and previous 
years. Onl he notes remain unredeemed and it is this 


vide by Nov. 1 1936. Although these 
obligations are secured by $74, 60 DS .000 of umooected taxes, » paym yments from 
that source, the Comptroller ad his letter, will not sufficient in 
amount to retire the $40,270, 250 ne ceed + on Nov. 1 1936. In addition to 
authorizing the bond issue, the law suggested by Mr. Taylor would t 
the payment of back taxes for 1933 and prior years, as collected, into the 
city’s general fund in order to offset the amount that must necessarily be 
laced in each year’s budget to service maturities on the $35. ,000,000 
ve-year serial bonds. Of the presently outstanding $40,270,500 revenue 
notes, $20,570,500 are in the hands of the public and $19, 700, 000 held by 
several of the city’ s retirement funds. The ready ease, together with the 
unusually low interest terms, with which the city has been able to finance 
both its long-term and interim credit needs during the pest two years 
ly support Mr. Taylor’s contention that the suggested issue of $35,- 
000,000 bonds could be readily marketed bearing an average rate of 2%. - 
- ONEIDA, N. Y. —BOND OFFERING—W. A. Hubbard, City Clerk, 
will receive sealed bids until 4 p.m. on March 31 for the purchase of $40,500 
not to exceed 6% interest coupon or registered - re bonds. 
Dated March 1 1936. One bond for $500, others ‘ ue 
March 1 as follows: $4,000 from 1937 to 1945 incl. and $4,500 in 1946. 


amount for which the city <i 











Bidder to name one rate of interest on the issue, expressed in a multiple of 
or 1-10th of 1%. 

, amberlain’s office. 

of the City, must accompany each proposal. 


Principal andiinterest (M.& 8.) payable at the City 
A fied check for $1,000, payable to the order 
The bonds are general 


Chronicle March 14 1936 
obligations of the city, 


nae of Olay, <a sea 0, Perel 
ccessful bidder 


PORT OF NEW YORK AUTHORITY, N. Y¥ Spray ay CHANGE 
ane ~ BL ON BONDS—The Commissioners of the Port Authority on 


poyene from unlimited taxes. 
Vandewater of New York will ‘be 


gen d series 4% March 1 1941. 

$47, 000,000 have phere ama Ctlgtent tod tur vid tha her 
Vv ure provides 

1940 ata price of 105 and thereafter at a 


ye 5 at of aheaal time up to 
itera remiums. Elimination of the optional feature in the 
od will serve to clarify the market position of the obl igations, 


op ows TUNNEL hh ats 8 (P. O w York 
) N. Y.—FEDERAL FUND ALLOTM PROJECT NSCEPTED 

peor, ALS ners of the above hichenie « on n March 7 
government's offer to finance ae és 365,( 
. Under wie Ah the offer 1,235 











,235,000 is an ou 
wpa by 40-year bon 
Administration. These bonds 





tely 
first three LMR yh, the cubes, which work will be started as n as 
ble. The tunnel will run from East 38th Street, Manhattan, to Long 
and Oity. The tunnel wan thas peopened SE; 15 years ago. 


RED HOOK, N. Y.—BOND SALE—The $35,000 coupon, Suiy ree, 
terable, water bonds offered on March 12—V. 142, p. 1687—were a ed 
toJ.& W. & Co. of New York on a bid of 100.18 for 3 s, a basis 
of about 3.24%. Dated Nov. 11935. Due $1,400 yearly on Nov. 1 from 
1936 to 1960, incl. 


SOLVAY, N. Y.—BOND SALE—The $36. ,000 general improvement 
bonds offered on March 11—V. 142, p. 1687—were ye hy? Banc- 
america-Blair Corp. of New York as 2%s . LJ 

ual to 100.17, a basis of about 2.72% E1836 36 and due 

arch 1 as follows: $3,000 from 1938 to 1948. 14 incl., 7 ad nl 
The Solvay Bank, second high bidder, offered a premium of ee A. 2% % 


UNION OWN) UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Johnson C Cit ty). N Y.—BOND OF FERING— William H. Pritchard, Clerk 
of the Board of Education, will recei March 26 for the 


ble, sch 
a multiple of 
Denom. Dated A 1 
ual interest uneri and? a, See. aS 
Co., in Johnson oity with New et exc 000, 1846, a 

n June 1 as follows : $10,000, 19 1700 30 apes vand 
$12.00 000, "1947 to 1963. — > anere a to 
on of Clay, -y. *- 


hier, District Treasurer uired. ovine’ Sp 
& Vandewater of New York will be Approving - he district. 


N. Y¥Y.—FACES er pn ps oe TAX RATE—tThe Board of 

te recently fixed the total of estima ditures in ge resent 
at $6,317 263.64, forecasti whee Rhy ayn Ay $33.36 per the 

ighest in the city’ s history and an increase of $3.95 over ay ‘s impost. 
The preliminarygbudget, which ph be the su — of a public S heartue on 
M 18, shows, aiiticipated 1 ey ditures over last year of 
$184,283 05; decreasedjrevenues Of S208: $295,255 and a reduction in assessed 
valuation of Spl ae J calculated to account for 27 cents of the rise in the 
tax rate. udget provides that $489,537.64 more be raised by the 
general tax than was the case in 1935. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


a ne Be. N. ae bg Sf S PREPARED ON PROPOSED RE- 
mt Sap According to an analysis of be pro 
an of ‘a city, recently issued by Lebenthal & OCo., Y. City, the 
boned indebtedness should be substantially retired during the next 15 
This co yee is reached because of the provision in the refunding 
Lt es fom thet a sinking fun d be established to ase bonds in the open market 
annually below par if available or at oe Be Dee par by call u until such funds have been 
exhausted. The sinking fund a few months at as 23,500, and 
rises gradually during bh ae to $350,000 and more per annum. 
193771958 a clause in the agrommens rap ed provides coh oy at the city, ae 
- as a base, may not increase evy foro expenses 
added moneys be met by an equal amount for pedditional bond retire- 


The anlaysis states that an examinatioion of records of the city reveals 
that its annual levy in some years has amounted to as much as $2,295,000. 
It is entirely couseivabie that cher a short breathing spell me city will again 
function normally. Then, the sin d, augmented by interest saved 
on retired bonds, and additionally enlarged owing to the clause relating to 
increased expenditures will play a very substantial role in debt retirement, 


CANTON, N. C.—BOND OFFERING—Sealed bids will be secekandl Guan 
11 a. m. on March}24 by W. E. Easter Secretary of the Local Govern- 











= 


mene p> on, at office in "Raleigh, fo , A the ‘purchase of an issue of 

gro 000 coupon Se and aower bon $ vase is not to exceed 

67. pa ee Y M. & 8S. Deno $1,000. Davel's March 1 1936. BP 00 on 
as follows: $3, 900, 1938 to 1940; $4,000, 1941 to 1945; 

1946, hI as 6,000, 1947 to 1957. Principal and interest payable ay pi 

money in New York City. Bonds registerable as to pr pal only. Bidder 


to name the rate of interest in multiples of 4 of 1%. Each bid may name 
one rate for of the bonds (having the earliest maturities), and another 
rate for the balance, but no bid may name more than two rates, and each 
bidder must specify in his bid the*‘amount of bonds of each rate. No bid 
of less than To, and accrued interest will be entertained. Delievr 

about A at place of E "Dodge s choice. The approving op 
Storey, Thorn dike, Palmer of Boston will be furnished the pur- 
chaser. A certified check for $2, payable to the State Treasurer, 
required. 

EDGECOMBE COUNTY ?(P. O. Tarboro), N. C.—BOND SALE— 
The $75,000 issue of coupon*or stered county home bonds offered for 
sale on March 10—V. 142, p. 1687—was awarded to Kirchofer & Arnold 
of Raleigh, paying a premium of $119.00, equal to 100.158, on the bonds 
divided as follws: $50,000 as 4s, maturing $5, 000 from Feb. 1 1937 to 17a: 
eo remenading $25 ,000 as 3s, maturing "$5, 000 from Feb. 1 1947 to 

ncl 

The second highest bid was submitted by R.S. Dickson & Co. of Charlotte 
offering a praia of g15 .00, on the bonds divided as follows: $35. 000 
as 4748. matures Se - 1 1937 to 1943; the remaining $40,000 as 3s, 
maturing from Feb. 1 entre to 1951, incl. 








—— oe 
Official Financial Statement*Jan. 1 1936 iid 
Outstanding debt: Bond ne 75,000 now offered and 
school ‘istri ict wee Meee = bir partridge $1,460,000.00 
Notes (State of North a school loans).......----- 137, 140.00 00 
i i ik ii i ei eg ae $1,597,140. 00 
Sinking funds: Realestate mortgages.................... 28,433.88 
Tazes— 1933-34 1934-35 1935-36 
Assessed valuation... .. $22,442,617.00 $23, 13 798. 00 $23,915,261 09 
poate per G10. Wai PARR .88 
NOt Graapaiata ara art 296,967.25 301,731.07 314,163. rt 
Wenn. po adenonucesu ll 41,070.92 156,139.24 


Uncollected—prior years, $67, 813.19. 



























































Volume 142 Financial 
1 --<«< 44,000.00 1960. --<—<« $37 ,000 .00 
7 $5000.00 1961.... 27,000. 
1950... 45,000.00 l -—2e-- 27 ,000. 
1951.... OOOO 1963.... 27,000. 
1952. - 35,000.00 1964---- 27,000. 
1953.... 37, . ) >) a 27. 0). 
1954... sk . ) -*e<-« 22, 0. 
1955. -. 31,000.00 1967222 2,000. 
+ a A poll 1968... - 2,000. 
1958.... 38,000.00 $1,460,000.00 
1959... 37,000 

fund ae $A. 000.00 


Pon toe a S. census, 37,995: 1930 U. 8S. census, 47,894; 
estimated present, 50,000. 
moe HAM, N. C.—BONDS OFFERED FOR INVESTMENT—The First 


oston Corporation an and the poten kh. Company, offered on M 13, 


$570 ,000 4% sewage d nds, purchased from the Reconstruction 
nance Corporation. e bonds, dated Jan. 1 1934 and due Jan. 1 1937- 
1, are p ced to yield from 1 to 3.25% according to maturity. 


HIGH POINT, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a.m. on March 24, by W. E. Easterling, Secretary of the —_ 
Government Commission, at his office in , for the purchase of an 
ae of $192,000 coupon electric light funding bonds. Interest rate is not 

to exceed 6% , payable M.&8S. Rateto bestatedina multiple of 4 of 1%. 
Each bid d may name one rate for part of the nds (ha the earliest 
maturities) and another rate for the balance, but no bid may name more 
than two rates, and each bidder must in bid the amount of bonds 
of each rate. Denom Dated March 1 1936. Due on March 1 
as follows: $10,000 "1937 ‘to 1954, and $12,000 in 1955. Principal and 
ble in lawful money in New York. Bonds registerable as to 
Delivery at place of purchaser’s choice. No bid of less 


Hoyt & Washburn of New York, will be 
Chee’ s for $3,840, payable to the State Treasurer, is required. 


KINSTON GRADED SCHOOL DISTRICT (P. O. Kinston), N. C.— 
BOND gg | ob ngy Bn bids will be received until 11 a. M 
17 by W. E. leigh, for the purch of the Local Government Commission, 
at his office in Raldgh or the pu ry bt $27 O00 tegus of refunding BS bonds. 
Bidders are reques to name ¢ ae. ~ rate or le not to 
stated in multiples of Denom. $1, Dated Dec. l 
1 “aah thd0 02 a ex t "Fi 009 1936; $3 000. 1937; 
1938 and 1939; $3 940; $4,000, 1 I $5, 000, 1943; $4,000, 1943, 
in 1 Sad: withons option of rior Da payment Princi inter 
"&D .) Nan ba in lawful money New York City. 
and interest. Delivery at Dar a of 
There will be no =. No bid of less than par 
be en Loa, BR - of Reed, E 
New York, will @ purchaser. 
Payable to the Rok ies, must anor the bid. 


w LEAKSVILLE, N. C.—NOTE SALE—A $9, W issue of revenue antici- 
Pecan yt is reported to to have been purchased b y Kirchofer & Arnold of 
ha 

= McDOWELL COUNTY (P. Oo. lg N. C.—BOND SALE—The 

17,000 issue of coupon school building bonds for sale on March 

a0 3 —— . 1687—was awartes to Lewis & my Py Greensboro, N. C., 

as 8, a premium of $68. equal ; 

7%." D stead Starch 1 1936. Due from March 1 

hest bia was submitted by the Wachovia Bank 
Se. of Tne ain, offering a premium of $5.00 on 3%% bonds. 
NASH COUNTY (P. O. Nashville), 

Ey Local Government Commission 


N. C.—BONDS AUTHORIZED— 
issuance 
of $64,000 school construction bonds. 


as approved plans for the 
ROCKY MOUNT, N. C.—BOND OFFERING—Sealed bids will pe 
received until 11 a. m. = eee 17 by W. E. Easterling, Secretary of th 
Government Co at his office in Raleigh, for the <M La 
of a $30,000 issue of athletic field —~ ¢ Bidders are requested to rar 
the interest rate or rates, not to exceed 6%. stated in multiples # 


1%. Denom. 31; 000. Coupon bonds, able as to both, p rincipal 
and interest. ated April 1 1936. Due 37. 000 from apes B 1934 to 
incl. —hewt cutee of prior able in Ja No pane han will be h me 
and “interes f Rood, 2. in lawful money in New York C City. 
appro aa ~. Sot burn of New York, 

ed to the purchaser. Ney of lens than par and ae ae 
be entertained. A certified check 


for $600, payable to the order sy) oe 
State Treasurer, XS. accompany the bid. 
m iy. 1 COUNTY (P. O. Albemarle), N. C.—BONDS AUTHORIZED 
remit, Tg Commissioners have a resolution to authorize the 
000 hospital construction bonds. 


gan pt. COUNTY (P. O. Wilson), N. C.—BOND OFFERING— 
Seales Wide wit be received until 11 a. m. on March 24 by W. E. erm + 
sommeery he Local Government Co ffice in Raleig 
forthe. pure ~-4 of two issues of coupon or refunding bonds 
$258,000, —. - bre 
$128,000 school bonds. follows: $5,000, 1948 gna 190: 
$15,000, A sag MOsi, $35,000. 1952; #30 000-1 


130,000 bonds. Due on March 1 : $5,000, 1948 and 
949; 15, 000, 1950; $20, 000, 1951; “$25, 1000" 1952, and $30,000 

in 19. d 1954. 
fate bid a: or 


Interest rate is nad to exceed 6%, payable M.&S. Ase 
each separate issue (not less than par and accrued interest ~ Foqmred 
Denom. $1,000. ated 


The rate is to be stated in multiples of of 1% 
March 1 1936. Prin. and int. yabel in lawful pas yooney in New York. 
No bid for less than all of the bonds will be considered ids must be on a 


form to be ee d by the above Secretary. Thea ape apecevine opinion of 
Hoyt & Washburn of New York will be furnish certified check 
for $5,160, payable to the State Treasurer, must accompany the bid. 


NORTH DAKOTA 


MOHALL SCHOOL DISTRICT (P. O. Mohall) N. Dak.—BOND 
SALE—lIt is stated by the District Clerk that $14,600 school bonds have 
been purchased by the State Land Department. 


Pd es COUNTY (P. O. Dickinson), N. Dak.—BOND Cree 
. Lenhardt, ‘of 805, Auditor, will receive bids until 2 . March 28 
[= ‘be purchase of $95,000 coupon, court house and j 
no more than interest. Denom. $1,000. Dated March 1 
yable st and September. Due $5,000 yearly on March 1 
to » ASO. hee. and $10,000 March 1 1955. Bidders may stipulate 
Cert. check for 2% required. 


VANGUARD SCHOOL DISTRICT NO. 79 (P. O. Buffalo), N. Dak. 
—BOND ro TT he $3 ,500 issue of school bonds offered for sale on March 3 
—vV. 142" 1332—was ‘purchased by the First National Bank of Buffalo. 


No other bid was received, according to the District gy 


WILLOW VALE SCHOOL DISTRICT NO. 9 - O. Bottineau), 
N. Dak.—CERTIFICATES PARTIALLY SOLD— ro are informed by 
the District Clerk that out of the $10,000 (not $20,000) certificates of 
indebtedness offered for sale on Jan. 20—V. 14 a block of $7,000 


2, p. 498— 
Was purchased by the Bank of North Dakota, of Bismarck, at 54%. 
Dated Jan. 24 1936. 


OHIO 


BEDFORD CITY SCHOOL DISTRICT, Ohio—BOND SALE—TPhe 
$61,250 44%% refunding bonds offered on March 13 13—V. 142, p. 1513— 
were awarde d to pe neh 4 oon & Co. of Cleveland as 44s, for a price of 
100.69, a basis of about 000 The First Cleveland Corp. of Cleveland was 
second in the bidding, 4. Oe a premium of $70 for 4s. 


# BRYAN, Ohio—BOND OFFERING—Charles F. Hester, Village Clerk. 
will receive "bids until noon March 27 for the yerchace 8 at not less than par at 
18,000 4% % municipal electric light an power system improvement 
nds. Denom. $1,000. Dated March 1 1936. Princi and — 
interest (March 1 and Sept. 1) payable at the village’s de Due 
$1,000 on Feb. 1 and Aug. 1 in each of the years from 193 to 1928, incl. 


1869 


Chronicle 


OHIO MUNICIPALS 





MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
siren CINCINNATE COLUMBUS SPRINGFIELD 


OHIO 


Oertified check for 1 of amount of bids bid for, ble to the Vill 
* — % paya age 


CINCINNATI, Ohio—BOND SALE—The $1,700,000 bonds described 
below, which were ewe My March 11—V. 142, p. 1332—were awarded 





toas - ag com Bros., Stone & Webster ana Go ors 
Inc., P Fenn & Co., Estabrook & Co., A. C. of 
New eld Richards & Shepard, Inc., A. E. Aub of So: and Fox, 


Binhorn i . ‘Co.. all of Cincinnati, as follows: 
$1,000,000 Columbia Ave. bonds at2%. Due $40,000 on Sept. 1 from 1937 
500 ,000 Ninth St Amt, "ati as 2%s. Due $20,000 on Sept. 1 from 
200,000 Lincoln Park: ent agate at 2%%. Due $8,000 on 
Sept. 1 from 193 eo 0 1961, in cl, 
The successful dicate is paying a premium of $170, equal to 100.01, 
a basis of about 210%. a ° wie 


All of the bonds will be be dated April 1 1936. Principal and interest payable 
Trust Co., N. Y. Cit Oo bonds may be anged 


for certificates registered as terest. 
Second h bid came froma a syndicate ey of the First Boston 
Corp., the Harris ~ & be time es “, en <n Bank 


a premium of $4,078 30. for $1 


wnt RCLEVI hes ceciiens svoutinamicndiied val Cs Audi- 
ar receive bids until noon March 28 for the purchase of 1s ,000 
312% treet and sewer o vement bonds. pm. $1,000. Dated 
Aug. 14 T938. Interest able Jan. 1 and peng a Due $1 ,000 yearly _ 
o=y 2 pom 1938 to 19 ‘incl. Cert. ch or ‘1% of amount of issu 


DOVER SCHOOL nm Be BT Ohieo—BOND OFFERING—Ruth 
Steiber, Clerk of the Board a Education, will receive bids until noon 
March 28 for the purchase of $43,000 4% school building 8 Ayer 
bonds. Denom. $1,000. Dated xt April 1 ~—— Foy 
annually. Due $2,000 each six months PR  . 11 ori 1.1950 
pg Oct. 11951. Cert. check for $430, ds to the district, 


HAMILTON COUNTY (P. O. Catinneti); Ohio—VOTES EXTRA 


LEVY—At a al Sones on March 3 the voters authorized an extra 
levy of one designed to produce an edditional $1,000,000 of revenue. 
The will be apportioned in equal amounts for general operating 


costs and reiief requirements. 


LUCAS COUNTY ((P. O. Ohio—BOND Fhe! pereg 


Toledo), 


Adelaide E. Schmitt, Clerk of Board of County Co ms 
ceive bids until 10 a. m. March 30 for the purchase at not less than Par of 
$383. 000 4%% bonds. Denom. $1,000. Dated March 1 1936. 
cipal and semi-annual interest arch 1 and Sept. a agen at the 
ey Ry fant ce. Due 1 1951; redeemable on and after 


for 1% fy gs of bonds offered, required. 
ders & en of Cleveland at may be 


Cert. check 
seen — > of Squire, San 
urchaser at own expense. very to be made at Toledo 


*iADISON COUNTY (P. O.*London), Ohio.—-BOND OFFERING— 
Robert K. Dixon, County Auditor receive bids until 2 . March 
SO See the purchase at ms ¥ less than ‘par of $9,000 4% emergency relief 


Dated April 1936. Interest 1,000, semi-ann Due 
yearly on March | as fellows 2 O00. 1937; si a, and 1989. $1 100, 
1940 and. 1941; $1, 200, : 1942 2: $1,300 , 1943, and 1944. Cert. check 
for 5% of amount ds bid for, payable to t. ss Seard of County Com- 
oners, req 


MAHONING COUNTY 
ING—F. E. Lancaster, Cler 
ceive bids until 11 oe —e March 27 for the purchase o c 5225. ,000 deficien 
fun bonds. oi. ,000. Dated April 1 1936. Due $25, 
qoeety SR Cee. i from 1 1938 to 1946, incl. Cort. check for $2,250, payable to 
Geo. P. Lewis, County * 

MARION COUNTY (P. O. Marion), 

Clifford E. Willoughby, Clerk of ae vd 
one _ “until noon March 30 for t 


oe oO. . Youngewwen), Ohio—BOND OFFER- 
County ery cee will re- 


Ohio—BOND OFFERING— 
at not less than par of 


$16,500 6% relief bonds. Dated” arch poarch 2 1008. Ti io Oa a 

int. ‘gay ) payable at st ooun $1800, 1038: 8 000, 1040: 
March 1 as foll — 1, hy FE tat i $1, 900. “To30: $2,00 

$2,100 1941: 200, 9: 33° d $2,500, re 


for $175, paya ‘. to ‘be > tae y tH Fd, req 
OHIO (State of)—BRIDGE Aen ek Mg FINANCE AG ae 


TION OF SPAN—The State Bri h 2 
the purchase of the Sandusky Bay the Cou bri for a aig of $: 1.795. ,000. 
The purchase will be financed by on t uance of 


bonds. The span was seqaired ! A. F,.. Sandusky Bay a Briage Co. an 
the purchase price will peruatt payment 4 all outstanding debt of the com- 
pany, including bonds and preferred stock, dividends on preferred 

and some payment on common stock. The income from tolls on the 
bri has been ay $200,000 annually, it is said, boa the provisions 
of a bill I signed by Governor Davey last February, t on was 
take possession of any toll bridge in the gente. 


OHIO, heats of—HIGHER PRICES AMONG 30 CITY BONDS AGAIN 
PREVAIL—Continued | bigh nes prioes among Ohio municipal bonds again 
prevailed during the week March 12, and the average yield of bonds 
of 30 Ohio cities os comated A Wm. J. Mericka & Co., Inc., Whose New York 
office is located at 1 W Street, decline from 3.00 to .03. ———— 
ield for 15 largest Ohio cities declining from 3.06 to 3 .02, for the 
time since com ~~’ of the averages, reached a lower average yield than 
15 secondary cities, wh ich was reduced from 3.06 to 3.04 during the week. 
aera are weighted according to outstanding debt of each city. 


SANDUSKY, Ohio—BOND OFFERING—C. F. Breining, City Treas- 
urer, will receive bids until noon March 30 for the ete at not less than 
of $55,325 4% debt fun a yd Sy $1,000, Ar one for 
8-000 ated April 1 tire 14 1938 to 1945 a bie April 1 aa — 1 1946." Corti. 
yearly on m an A 
ed check for $1,000, payable to the city, required. 


TOLEDO, Ohio—SYNDICATE MEMBERS—Associated with Mitchell 
Herrick & Co. of Cleveland in the purchase last week of SOC" 000 3% % and 
3%% peneacns pu on improvement bonds—V. 142, —were Mc- 
Donald, Coo lidge & Co., Otis & Co., Johnson, Kase & Oo. all of Cleveland, 
and Assel, Goetz & Moerlein of Cincinnati. 


TRUMBULL COUNTY c.S oO. Weasrers), oe tie OALe =e 
$128,500 refunding bonds o on March 1 B.S 333—were 
d to the Provident Savings Bank & Truce Co. ‘ot Gin nati and the 
BancOnio Securities Co. of Columbus, as 2s, for a premium of $38.55, 
equal to 100.03. Fox, Einhorn & Co. of Cin ti were second, offering a 
premium of $128 for 2%s. Dated March 1 1936. 


WAPAKONETA, Ohio—REMAINDER OF BONDS SOLD—A block of 
$8,000 bonds, the unsold portion of a of an issue of $18,300 street improvement 
bonds—V. 142, p. 1333 of to the Peoples Nationa: Bank 
of Wa oneta for a premium at's $198.40, equal to 102.48. Bonds are 
dated Jan. 1 1936 and will mature $400 on Ap 1 and Oct. 1 in each of the 
years from 1937 to 1946, inclusive. 


WARREN, Ohio—BOND SALE—The $69,000 refunding bonds offered 
ob 280% i or y. 142, D. 1519—were awarded $0 Otis & Co betes ot obens 
a nterest, for a premium o 
2. 2.008 . 6, 000 Oct. 1 1938 4 oo S7 Ob0 yearly on Oct. 1 from 1939 





be 











1870 
OKLAHOMA 


a eA COUNTY e- 0. Atoka), Okla.—BONDS AUTHORIZED— 
oP yg ‘on ~z! to have been passed recently by the County Commis- 
sioners » providing or the ‘enuance of $93,207 | 207 .09 in 6% semi-ann. funding 
bonds. Sted Feb. °15 1936. Due on Feb. 15 as follows: $5,000, 1939 to 
1955, and $8,207.09 in 1956. 

BROMIDE, Okla.—BONDS NOT SOLD—The $4,000 issue A al 6% 

n semi-annual ual water works bonds offered on March 1— 1 

BP 333—was not sold as no bids were received, according to the City 

erk. Due in 5, 10, 15 and 20 years. 

DEER CREEK. Okla.—BONDS SOLD TO PWA—A $17,500 issue of 
4% semi-ann. water system bonds is reported to have been purchased by 
the Public Works Administration. 

ELDORADO SCHOOL pa hd ah! Cys oO. he eagerese).. Ose Okla.—BOND 
Tg a ~~ 000 issue of school b or sale on March 
Pee Honnold of Oklahoma 


, 100.011 nas 
City at Bsn 100.011, on the bon divided as follows: $7,000 as 4s 
ys. 
BeCLATN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Byars), 


Okla.—BOND OF FERING—C. B. Catron, District Clerk, will receive bi 
until 2 p.m. March 18 for the purchase at not less than par ‘of $11, Ton ooo 
buil bon uccessful bid 


ding ds, to bear interest at rate named in the s . Due 
sear Loo inning five years after dave of issue. Certified check for 
2% of amount required. 


PAWHUSKA, Okla.—BOND RETIREMENT AUTHORIZED—A 
resolution is said to haves ey by the City Commissioners aupeerans 
the retirement of $3 in park bonds that "manure in 1941. It is 
7 that the C Attorney has been instructed to look into the Lt. 

about ity Ato in outstanding bonds, with the intent to re- 
finance the city's Re vee B at a lower F rate of interest. 


PAYNE COUNTY P. O. pe peed $f Okla.—BOND SALE DETAILS 
600 3% / semi-ann. 


—lIn connection with the sale of -f e ae ews refun bonds 
to the Brown-Crummer Co. of Wichita, noted oi ee toe ovem- 
ber—V. 141, p. 3573—it is snow re cata = So nae Clerk that the 
bonds were sold for a premi of $ 046, a basis of about 
2.99%. Due $33 000 thom 1038 te 1920 ine et 


VINITA, Okla.—BONDS ponent is stated by C. H. Webb, 
Oity Clerk, that at an election held on March 2 the a defeated the 
posed issuance of $100,000 in electric distribution system bonds. 


OREGON 


ASHLAND, Ore.—BOND CALL—The Cit 
angeopnes © the calling for redemption on April 


CLACKAMAS COUNTY SCHOOL Lynd hg AR NO. 54 (P. O. Oregon 
png (hee tur ee be received until 8 p. m. 
Schroeder, Siosin ¢ Clerk. for the row of an 
$8, 000  S a Ca bonds. Interest rate is not to ex 4%, borane 
M. & 8. Dated March 1 1936. Due = March 1 as follows: $300, 1938 to 
1941: $400, 1942 to 1948, and $500, 1949 to 1956, all incl. Prin. and int. 
yable a the office of the County Treasurer. The approving opinion of 
ie infree, ———— Shuler & Kelley of Portland will be furnished. 
A nortifled check for $200 must accompany the bid. (These bonds were 
offered for sale without success on Feb. 27, as noted—~V. 142, p. 1688.) 
GRESHAM, Ore.—BOND SALE—The $25,000 issue of sewer bonds 


offered for sale on March 10—V. 142, p. 1688—was awarded to Hess, 
Tripp & gy of Portland, at a price of 100.12, a , Bes interest cost of 


Council is said to have 
of $10,741.04 in 6% side- 





— 3. 10 on the bonds divided as follows: $16,500 as 3\%s, due on 
Jan. 1; $1, By 3) to 1948, and 1. 500, 1949 to 1951, and the remaining 
500 bon 2%{s. due on Jan. 1; $1,500, 1952 to 1954 and $2,000 in 


$8 
1955 and 1956. 


LAKEVIEW, Ore.—BOND OFFERING—Sealed bids will be received 
until 1 p. m. on *March 14 a : ©. Gibbs, Town Recorder, for the purchase 
of a ah ys of > Sat, Bn ge disposal revenue bonds. Dated Nov. 1 

2.000 from Nov. 1 wv. 11987 to 1956, incl. Prin. and int. (M. & N.) 

s office or at, a fiscal agency of the State 

ew York. A certified che sheslk for 31,000 —— to the town, must 

mpany the bid. (An allotment $36,000 for this project has been 
approved y the Public Works Administration.) 


PORTLAND, Ore.—COURT RULES TAX BOARD WITHOUT POWER 
TO FIX LEVIES—We quote in part as follows from a recent issue of the 
Portland ‘‘Oregonian,’’ dealing with the city’s victory in Circuit Court 
in a suit to have declared ee a the fixing of tax levies or budget items by 
the city’s tax supervising 

‘The Tax Supervising ¢ and Gonesrvation Commission was held to have no 
right under the constitution to fix levies or budget items of tax levying 
bodies and no legal powers except those of an advisory ca ityina sweeping 
opinion given by Circuit Judge Fred W. Wilson of The Dalles, sitting here. 

PT he decision was made in the City of Portland's suit for a declaratory 
jud, ent to determine the powers of the Tax Su pervising Commission. 

he Judge ordered pee back into the city’s budget some $525,093.42 
elukinned by the Tax Supervising body, included in which was $305,000 
for the restoration of 50% of the salary cuts suffered by city employees two 
years ago. 
Immediate Appeal Due 

“It was announced by Frank Sever, chief civil deputy district attorney, 
who represented the Tax Supervising and Conservat tion Commission in the 
hearing, that the case would be py immediately to the State Supreme 
Court with a view of getting a ruling from that y within the next few 


weeks. 
“Judge Wilson declared that he based his ruling, which in effect would 
Shear the Tax Supervising Commission of all ts powers except those 


of an advisory capacity, on the constitutional provision that aX — 
ture cannot delegate legislative authority to any other body. 
of the amount of a tax levy or the paring down of a budget the Judee h held 


wae legislation and consequently outside the powers of the Tax Supervising 


PORT OF PORTLAND (P. O. Portland), Ore.—BOND OFFERING 
~——Sealed bids will be received until 11 a. m. on April 13 by J. P. Doyle, 
Assistant Secretary of the Board of Commissioners, for the purchase of a 

00,VU00 issue of 2%4 % semi-ann. airport site bonds. Dated Jan. 1 1936. 

ue $30, 000 from Jan. 1 1937 to 1946 incl. These bonds were approved by 
the voters at the election held on Jan. 31. 


TOLEDO, Ore.—BOND OF FERING——Sealed bids will be received until 
4: :30 $50; m. on April 6 by C. B. Arthur, City Recorder, for the purchase of 
000 issue of 4%% Aa Fercin refunding water bonds. a nom. 
eae AER Re RO 

3 n at were sc ed for sale on Mar . 
offering of which was postponed—V. 142, p. 1688. ch 2, the 


PENNSYLVANIA 


BELLEFONTE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
V B. Beatty, District Secretary, will receive bids until March 30 for 
the purchase of the following A aan bonds, which will bear interest at 


24%,2%,3,34,3%,3% or4 
$41,000 bonds. Interest pa ble May 15 and Nov. 15. @ yearly on 
,000, 1945 to 1953; $2,000, i954. ‘$2, 500, 1955 


oe FF pollows: $ 

24,000 bonds. Interest payable May 15 and Nov. 15. Due yearly on 
May 15 as follows: $2,500, 1945 to 1953, incl., and $1, 500, 19 34, 

Certified aA for 2% required. 


BELLWOOD, Pa.—BOND SALE—The $45,000 borough bonds offered 
on March 9—V. 142, p. 1160—were awarded to the First National Bank of 
Bellwood as 3s for a premium of $167.62, oauel to 100.372, a basis of 
about 2.93%. Second high bid came from 8 nger. Deane & Scribner, of 
+ coeur who offered to pay a wre of $7 for3%s. Dated April l 

936 ue $4,500 yearly on April 1 from 1937 to 1946 inclusive. 


BERKS COUNTY (P. O. Reading), Pa.—NOTE SALE—The $1,200,-. 
000 notes offered at auction on March 9 were awarded to Brown Harriman 
& Co., Inc. and Cassatt & Co., jointly, at 0.53% ere a oY aay plus a 
premium of $25. Dated March 15 1936 and due Dec. 
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WE ARE INTERESTED IN OFFERINGS OF 


City of Philadelphia Loans 
YARNALL & CO. 


1528 Walnut Street 
Philadelphia 
A. T. & T. Teletype—Phila. 22 














City of | 
PHILADELPHIA : 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BETHLEHEM SCHOOL DISTRICT, Pa.—BONDS AUTHORIZED— 
The Genoa | ~*~ on Feb. 20 authorized the issuance of $202,000 2% 
refunding bo 

BROOKV “7 Pa.—BONDS AUTHORIZED—tThe Boro Council 
on Feb. 20 passed an ordinance authorizing the issuance of $28, bonds. 

CAMP HILL, Pa.—BOND SALE—The $55,000 coupon, funding, sewer 
and improvement bonds offered on March 9—V. 142, 160—were awarded 
to Singer, Deane & Scribner, of Pittsburgh, as 2%s, or a premium of $485, 
equal to 100.882, a basis of about 2.6 gt Yarnall & Co., of Philadelphia, 
were second in the bidding, offering premium of $357.79 for 2%s 

March 1 1936. Due March 1 as 3 follows: $5,000, 1941; $10, in 1946, 
1951, 1956, 1961 ond 1966 


oor bids were as follows: 
Capital I Bank i Ti Eph hit na aSis Odvocdeseudeus 














Int. Rate Premium 
3 $1,155.00 


Ce a Oe ek i & ebdabobocedbtiod 3 .80 
nn ee Oil ce oe coo ool sasaeec see ce 3% 715.00 
Suplee, Yeatman & Co., Inc.............. . « - 8kK% 500.50 
CANONSBURG SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John W. Black, ry Secretary, will receive bids until 7 rey m. Agea 6 
for the ase of $50,000 coupon 3% bonds. Denom. ted. 
April 1 1936. Principal and semi-annual interest ( lh + "and Oct. 1) 
able ; a concurs: Due yearly on April 1 as — awe: $8,000, 1937, 
7938 and 1939; $5,000 1) i940, 1941 and 1942; $3,000, 944 an 1945" 


and $3500" 1946. or $1 000, tae’ Pa the District 

Treasurer, required. “hie \- to be -& 4 subject to approval of the Depart- 

ment of Internal Affairs. ppreving opinion of Scully, B & Churchill 

of I Pittsburgh, will be Be dived ed to the purchaser. District will print the 
ds. 


BURNHAM SCHOOL gdp s: Pa.—BOND SALE—The Russell 
National Bank of Lewistown has py urchased an issue of $65,000 4 Yt > aan 
bonds at par plus a premium of $487.70, equal to 100.75. Due in 

EAST TAYLOR TOWNSHIP SCHOOL DISTRICT (P. O. ot WA 
town), Pa.—BONDS NOT SOLD—The $10,000 4%%% coupon funding 
bonds offered on March 10—V. 142, p. 1 14—were not sold, as no bids 
were received. Dated March 1 1936 and due March 1 1946. 


EASTON, Pa.—FINANCIAL STATEMENT—tThis statement was 
issued in connection with the sale on nin od 25 of $2,750,000 water works 
bonds to the First Boston Corp. and tes.—V. 142, p. 1514. 

Financial ae 








Gross bonded debt—Regular bonds....................-- $2,767 ,000.00 
eer Gee BO... Ladenbonomnedas aababbbesondedout 1,100,000.00 
Total nn Cs See od oh re  eueind $3 .867 ,000.00: 
Sinking Stone 6 cash and Eaves is Sieicins avian Satna ha eiees evialeenits §24, ‘618.20 
De nN GS te bi tb eetaddandesoutionn $3 342,381.80 
Bonds Authorized but not issued: 

Water works bonds, series *“‘P-2’’ of 1936...............-. 2.750,000.00 
oe. eee eee... 2. sescammneaeteoacooeweaneso 270,000.00 
Other float REE nc lt ERS AR LATER, SS ell None 
Debt ratio—Percentage of net bonded debt to assessed 

valuation, exclusive of water works bonds............-..- on G 


Per capita, net bonded debt exclusive of water works bonds. - 
Population (estimated 1935), 35,000. 


Tax rate—1936: Total receipts from taxes: 
he _ iin 9h Airis Pe Aa 12 mills oe a ee Aa $511,833.90 
= fiend in ti Ui emai $1.00 Year seeosnnanose s oe). ret 


ee | ‘ mee yti Boe 

sasedl intestate te ad $527 830.74 in 1935 tax, SL. Cre 

or eG || WOaE tan 7 Oba: Load tax 79.63% 
Property Tazes Outstanding 
- Year, ot 198} do 1683 1938 ese 1835 

ercent. of levy. ' 

Amount_.._- F $4.980.87 $14, 30435 $22: 779. o 38 $46, 907 77 $95, Ba ss 
Assessed opp egg hd (66 La pki: actual, estd .)_.--$44, 182,565.77 
Provision for debt service, 1936 budget... .-......-..-.-- 156,180.15 


The C yg 4 of Easton has anadhy Oe ited in any of its requirements for 
pr rincipal, interest or State tax. ted on the debt statement, the 
ty has outstanding on Jan. 6 1936, $3,867,000 of bonds. In addition 


to this bonded indebtedness, the City also has outstanding ery indebted- 
ness in the form of tax anticipation notes in the amount $270, $1,- 
100,000 of this indebtedness was incurred to acquire the properties of the 
Northampton Consolidated Water Co. which are now be ated by 
the City. While these bonds are issued as general Obligation . bonds, it 
is evident, the municipal auditors report, that the water revenues will be 
cuiricoons to retire the indebtedness over the life of the | without be- 

a charge on the pas tax revenues of the cit The sinking 
= the payment o pal on outstanding bon ; amounted to 
$524.618.20 on Jan. 1; of th caeena. $501,718.20 1: in cash. 


ELIZABETH Aut 9? SALE—The issue of $12,000 coupon bonds 

offered on March 9— 142, oe awarded to 8. K. Cunningham 

& Co. of nade as SE t. ‘ bar par plus a ) Deena of $133.20, equal to 101.11, 

a basis of about 2.91%. arch 1 1936 and due March 1 as follows: 

$2,000 in 1946 and $5, 000 mat 1951 and 1956. 
Other bids were as follows: 


i — Int. Rate Premium 
Ce et ee. fn. ono wcdébnticddbbed ba bibmdous 3u% $78.00 
re eae coe te Su & 98.40 
ON SRR ETS RE 98 oR eas CL Ee 312 & 78.00 
S. Ween en rece 3 i % 121.00 


FRANKLIN SCHOOL DISTRICT, Pa.—BOND SALE—The $100, on 
coupon bonds offered on March or, 142, p. 1334—~were awarded 
Glover & MacGregor of Pittsburgh as 2's for a prema & of $1,036, equal od 
101.036, a basis of about 2.42%. Dated Feb. 1 1936. Due $4, 000 yearly 
on Feb. 1 from 1937 to 1961 incl. Otis & Co. of Cleveland were second in 
the bidding, offering a premium of $887.89 for 2s. 


ER sON TOWNSHIP e.. Cc. Natrona), Pa.—BOND OFFERING 
—W. Freehling, Township Sec sary, will peonve P until 7: 30 nane 
ew ER 13, for the purchase of $26, 3%% bonds. Denom. 

Dated March 11936. Interest pa ayable March l and a t.1. Due soon 1 
10,000, 1939; $6,000, 1; $5,000, 1944 aad 1945. Certified 
check for . , payable to the Fovusbis. required. 


NORTH WOODBURY Pe ain '4 SCHOOL DISTRICT (P. O. 
Martinsburg, R. D. No. 1), Pa.—BOND SALE—tThe issue of $12,500 
%% coupon school bonds offered on March 2—¥Y. 142, p. 1003—was 

















\ 
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Sold at a price of par to the Morrison Cove Bank of Martinsburg, the 
only bidder. Due Feb. 1 1966. 


OLIVER t TOWNSHIP SCHOOL DISTRICT (P. O. Burnham), Pa.— 
ise of Of 618-000 B30 ie ee epee, olde 00 36 Dated Dec. 16 
00 n at a ce oO a e 
1935. Dees 000 3 s% from 1940 to 1966 incl. 


PENNSYLVANIA (State of)—BOND ISSUE ye Renner by De- 

ment of Internal Affairs, Bureau of Munici pal Affairs as just issued 
he following record of local bond issues a pproved by 4 ty department. 
The tabulation includes the name of the wail pality, amount and purpose 
of issue and date approved: 


adunicipality and Purpose— 
Boro 


Aanrect Amount 
Moaytield ugh, Lackawanna County—Funding 


INN... din id nhannabosiusewenewe Mar. 2 $20,000 
oa... ownship School District, Monroe Ryan oa 
| je ge eas , $9,000: to present 
an n 
mo Grove Tena ling, $16. Dna” Winisied” Bekah oe: ae 
e Grove To ct u 
Count Sprect an addition to Borough High School Mar. 2 13 ,000 
Mount Joy unty— et aking 
additions and alterations to high school building.... Feb. 27 40,000 
ownship School D ct, Berks County — 
Erect, equip and furnish Grete school building and 
pe ne Nl nea building; an sens: 71 
Wicna ene ee Township School District, Dauphin 
County —Erect an addition to school buil ; 
furnish and equi p same GR LAE INR BSE By ROS Mar. 3 61,000 
Potter ever Townshi ool District, Centre Count 
Purchase one-half interest in igh school buil 
pay one-half expense of enlarging school building Mar 13 ,000 
Township, Allegheny County — 
featiee LER ap OOF tg OSE SN Rn Bs ES ALN ie Mar 26,000 
Butler Township School District, Schuylkill Count 
Construct, erect, equip and ‘furnish school buil 
or to repair, equip or rebuild any new or old buil Mar. 4 90,000 
“=< 0. Boroug tiny Count ty =~ an addi- 
on wa works, p ase land necessary 
EPRI LS OE LI PE NE Mar. 2 35,000 
Easton, City of Northampton County —Acquisition of 
water works and fSchoo yo the Lehigh Water Co.. Mar. 5 2,750,000 
Selinsgrove Boro i District 3 oe County — 
Erect equip an furnish a school building. ----~--- Mar. 5 30,000 
North East Borough, Erie County —Constraction of 
addition to present municipally owned disposal plant Mar. 6 25,000 


PHILIPSBURG SCHOOL DISTRICT, Pa.—BOND OFFERING— 
omelsd " will recei 


Emma W. W orff, District ve bids until 1:30 p. m. 
$27 CoO bone for the purchase of the follo coupon bonds: 
70,000 meng 
Interest payable semi-annaully on Jan. 1 and July 1. Bidders are to 


name rate of interest, with choice of 234%, 2% Yo. 3%» 34%. 334%: 
3% % oF 4%, are rath goles of 236 234 Yon 3%, 34 Yor 346 Me 


ADDITIONAL OFFERING DETAILS—The $97,000 coupon bonds 
be offered for sale on March 28, as noted above, comprise $70,000 re- 
funding and $27 ,000 school 9 mi bird will bear in 
following rates: tee: 25S « 2%. 3 é or 4%. . 
7 nem. $1, ue June 30 1 4, 92 be TRL Saly 4 1939. Interest yable 

-& J. aaa must be accompanied by a check for 2 of the 
At bid for, payable to the order of the District urer. All other 

than transfer, s on or inheritance taxes levied on principal or interest 
under ony press present or - aoa laws of the Commonwealth be assumed 
and paid by the district 


SAEGER TOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 

essie M. Smith, District Secretary, will receive et? bids “ee 8 p.m, 
on March 21 for the purchase of $14,000 24. 2% 43. 3%,3% or 4% 
school bonds. Dated Dec. 1 1935. Denom. A; nterest payable 
J. & D. They will be issued dt subject t to approval lof the Pennsylvania 
Department of Internal Affa ified check for $250, payable to 
jem order of Rodney 8S. Orr, District urer, Must accompany each 


SHARON, Pa.—BOND OFFERING—Fred 8. Williams, City Clerk, will 
pea y bids until 9.30 a.m. March 24 for A... purchase at not less than par 
of $65,000 coupon debt funding, street improvement and police radio and 


— and fire signal system bonds. Bidders are to name a single rate of 
terest, making choice from 2 Jo 2 ee eo”; 74 To» 3 24 Zo %% and 
4%. Denom. 1,000. Dated Principal an -annual 


aa LA 195 County Treasurer's office. Due 
saely oF April 1 as follows: $6,000, 1937 to 1941 and $7,000, 1942 to 1946. 
Gerti ied check for 2% of amount of bonds bid for, payable to the City 
Treasurer, uired. Bonds are issued subject to ‘approving opinion of 
Townsend, Elliott & Munson, of Philadelphia. 


STATE COLLEGE, Pa.—BOND SALE—The $250,000 3% coupon or 
registered water works’ bonds offered on March 11—V. 142, 514— 
awarded to Dougherty, Corkran & Co. and Yarnall & Co., oth of Phila- 
delphia, for a preeneam of $23,175, equal to 109.27, a basis of about 2. 35%. 
Singer, Deane Scribner, of Pittebur . on” ‘second high, bidding a 
premium of $22, ait 25. Dated e A 1 as follows 

yi 1937 to 1 40; $6 a ag i941 Hy aad? $7,000, 1948, 1946 and 1947: 
srr 
$1 


9 . 
), st pny 1951; $9,000, 1952, $10, 000, 1955 to 
+ 1959, 1960 and 1961, $12,000, 1962 and 1963: $13,000, 1964, oo 
WILKES BARRE, Pa.—TEMPORARY LOAN—The City Council has 
arranged with the Miners National Bank of Wilkes-Barre for a temporary 
loan of $100,000. The notes will bear interest at 4%. 


RHODE ISLAND 


JAMESTOWN, R. I.— STATE PURCHASES BONDI we ht Ian og 
Sinking Fund Co ion recently purchased an issue of $ 4 
ferry bonds. ‘The sale made possible the payment by the whl oe 
ferry bonds previously purchased by the commission and the Re rena of 
a demand bank loan in amount of $90,000 and bearing 5% interest. 


JOHNSTON, R. I.—STATE COMMISSION PURCHASES BONDS— 
The State Sinking Fund Commission has purchased $248,000 of serial 
refunding bonds in a for a term issue of like amount. In announcing 
its action the commission, it is said, explained that the original bonds ‘‘were 
a poor investment from the sinking fund standpoint because over a period of 
years the town had neglected to make provision for eventual retirement.”’ 


TENNESSEE 


Municipal Bonds 


: EQUITABLE 


ee (April 1 and Oct. 1) 
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Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 
TENNESSEE 


BRISTOL, Tenn.-——-BROND OFFERING—Sealed bids will be received 
until 8 p. m. on March 24, by W. K. Carson, City Recorder and Treasu/er, 
for the purchase of two issues of 5% semi-ann. bonds, aggregating $25,000, 


divided as follows: 
$17,000 stadium bonds. Due $500 from Oct. 1 1938 to 1971, incl. 

8.000 airport bonds. Due $500 from Oct. 1 1938 to 1953, incl. 

Denom. $500. Dated Oct. 11935. A certified check for $500 is required 
on the entire amount, or, if a bid is submitted for only one of the issues, a 
check for $250 is required. (These are the bonds that were sold on Jan. 38, 
but owing to an error in fixing the date of maturity it is necessary to 


readvertise the bonds.) 
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HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND SALE— 
hfe Py shee a diy fa ne 2 ond pow house bonds offered on March 9—V. 142, 
p. 151 ny award er & Davidson, Inc. of Knoxville, Robin- 
son, Webster & Gibson, of f Nashville, and the Fidelity- Trust Co. 

of Knoxville, at 98.40, a basis of about 4.05%. Dated Oct. 1 1935. Due 
$4,000 ve yeatly on Oct. 1 from 1937 to 1946, The next nigh bid came 
m 0, ttle & Co. of Jackson, an offer of 98.30. 


HUMBOLDT, Tenn.—BOND CALL—J. W. ferchante Bi Cag Sore, 
tary, is said to be calling for payment at the Merchants tate nk of 
Humboldt, on April 1, on which date interest 6% 
bonds, bearing date of April 1 1935, numbered f from 1 to to 107, and from 1 
to 152. Bon up to No. 107 are for $1,000 the remaining bonds are 
in the denomination of $500 each. e on aril’ t 


PULASKI, Tenn.—BONDS SOLD—The $22. pay ool of 4% semi 
ann. general improvement bonds offered for sale on March 6—V. 142, 4 
1335—was awarded to Thomas H. Temple & Co. of Nashville, pa ing a 
premium of $960, equal to 104.36. a of about 3.52%. Dated Jan. 1 
6.. Due from Jan. 1 1937 to 1956. 





$20,000.00 


| SPARTANBURG, S. C. Water 414s 
January 1951 &’58 at 3.50-3.60% and int. 


F. W. CRAIGIE & COMPANY 
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MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
RALEIGH, N. C. A. T. T. TELETYPE RLGH 80 


I Direct Private Wire to Pask & Walbridge our New York Correspondent 


SOUTH CAROLINA 


ee oe ie tp tale! SCHOOL DISTRICT No. 45 (P. O. fouling. 
ton), S. age BID—We are advised that at the cee ae he 
construction wioae tion on March 12 of the 
annual school bonds, d bed in these columns And. b a Dp. 7, Fn 
the highest bid received, an offer of 101.28, ee submitted 8. Dickson 
& Co. of Charlotte. Due from June 1 1936 to 1954. 


ROCK HI S. C.—HIGH BID—The highest bid received at the 
roc, Ay the Reconstruction Finance Corporation on March 12 of the 
$153, 4 % semi-annual water works and sewer revenue bonds, described 
in these columns recently—V. 142, p. es IT oe an offer of 101 eee. sub- 
mitted by Herman P. Hamilto n & Co. of Chester, according to report. 
Due from July 1 1936 to 1958 inaluatve. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ALVIN ROAD DISTRICT NO. 6 (P. O. Angleton), Tex.—BOND 
ELECTION —It is stated by Floyd pow od County Judge, that the Com- 
missioners’ Court encered an order calling for an election on A in 
order to submit to the voters the proposal to issue $325,000 in not to exceed 


5% road bonds. 
. Angleton), Tex.—BOND ELECTION— 


BRAZORIA COUNTY (P. O 
An election will be held in Alvin Road District on a 4 for the purpose 


of voting on the question of issuing $325,000 road bon 


CROCKETT COUNTY (P. O. Ozona), Tex.—BOND REFUNDING 
ARRANGED—tThrough a road bond funding deal just completed by the 

Commissioners Court, Crockett County taxpayers stand to save a total of 
$260,000 in interest over a 40-year od on outstanding road bond obli- 
gations of the co ayo amounting to $325,000. 

A contract with . Burt & Co. of Dallas through which this company 
agrees to take up Grockess County road bonds at par, the county to pay 
accrued interest to date of call, and to refinance a new issue of bonds bearing 
3% interest instead of the 5% —— | oe present outstanding obligations 
bear, Was approved recently by t 

The new issue of bonds, to be etehed ' wan the present bonds are recalled, 
are to cover a od of 10 years, the final bonds of $37 ,000 bearing interest 
at the rate of 2%%. 

Under the present statute by which the State assumes a part of the 
ae road bond indebtedness of each ae ge f the State assumes 

pproximately 51% of this county’s road bond obligations. Available 

ng funds of both the State and county, both matching dollars, may be 

eo to retire a portion of the _—— obligations when the refunding is 

completed, mamnbate of the court said is move is contemplated to 

reduce the local indebtedness while the present State assumption statute is 
effective and the State is able to pay its pro rata share of the retirement. 


FORT WORTH, Tex.—BOND OFFERING—Sealed bonds will be re- 
ostves until 2.30 p.m. on March 18, by G. F. Fairtrace, City aanee for 
urchase of a $340,000 issue of one street improvement, series 56 

edd ng Interest rate is not to exceed 4 payable A. & O. Bidder to 
name the rate in multiples of 4 bg 1%: ids re | ae oe and net 
interest cost to the city. Deno $1, 1 1936. Due as 
follows: $9,000, 1942 to 1944; $10, 000, 1945 Rng 1947: hi ,000, 1948 to 1950; 
$12,000, 1951 and 1952; $13,000, 1953 and 1954; $14 ,000, 1955 and 1956; 
$15,000, 1957 and 1958; 216 ,000., 1959 and ig os ony 000, 1961 and 1962; 
$18,000, 1963; $19,000, 1964 and 1965, and $20,000 n 1966. Principal 
and interest ayable in lawful money at the Central Boameas Bank & Trust 
Co.in New York. No bids for less than all the bonds will be considered. 
Delivery of the bonds at the purchaser's expense. The legal opinion will 
be furnished by the city. A certified check for 1% of the face value, 
ag to Henry Keller, City Secretary-Treasurer, must accompany the 























Houston, Texas 
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HAYS COUNTY (P. O. San Marcos), Tex.—BOND CALL—We are 
informed that the following 5% bonds are being called for payment on 
rack 1 10, on which date interest shall cease: 

5,000 special road, series C bonds. Dated an S 1917. Due in 1957. 
Payable at the office of the State sTreas 
15,000 Road District No. 3 bonds. Dated Feb. 3 1917. Due in 1957. 
Payable at the First National Bank of San Marcos. 

All of the above bonds are called for redemption on April 10, on which 

date interest shall cease. 


LANCASTER INDEPENDENT SCHOOL DISTRICT (P. O. Lan- 
caster), Tex.—BONDS SOLD—A $6,000 issue of 5% semi-ann. gymnasium 
bonds aporoves by the voters in December, is said to have been wg 
by the State Department of Education. Due $500 from Jan. 1 1937 to 
1948, inclusive. 
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SAN ANGELO SCHOOL DISTRICT, Ton SONDS DEFEATED— 
Ae & recens election the vevers eafeted & propoen} to issue $50,000 school 
bonds. The vote Was 468 ‘ » 

SMITH rg ni wl tf ROAD DISTR ICTS (P. O. RRS )» Tone OND 


CALL—lIt is stated Mrs. W. 
ot f- aymient at e office of the vy 


are bei 
Treasurer, on April 10 ane tk date interest shall cease: 
istrict No. 2 bonds, dated June 10 1913, numbered 158 to 162, 
164 and ASS. Also Nos. 46 and 47, dated Feb. 1916. 
istrict No. 3 bonds, dated Aug. 10 ine Basan ve g 9 to ll. 
Road District No. 4 bonds, dated Oct. 10 1913 
Road District No. 5 bonds, dated Dec. 15 1915, ‘numbered 1. 


’ TARRANT COUNTY O. Fort Worth), Tex.—BOND SALE— 

On March 112 the county awarded $270,000 4 road bonds to 

. Houston for a sph = of ther $210,000 or $540,000 
0,000 or . 


Laie al abees 1 15%. ths ag gy 
blocks of bonds—vV. 1 . 1689. Second high bid came 
Beane of New Orleans co pay & predaiamn of G08, 771 for $270,000 
4s. Dated Oct. 10 0 1030. o offered to Day a premium of $23,777 

PR AL Tex.—BOND ELEC os apd is wt that an ‘elec- 

¢ don April 7. in order to the proposed issuance of 

$45. 000 in 5% light plant bo bonds. 
r YSLETA COMMON SCHOOL wie play ih (P. ~ tose). I Tex.— 


BONDS VOTED—<At the election held on Feb. 
the voters approved the Detection ,000 im acheel building bonds by a 


count of about two to one. 
At the same election the voters defeated an alternate proposal to issue 
enlargement bonds. 


$20,000 in school 
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MAINE—NEW HAMPSHIRE— VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


CABOT, Vt.—BOND OFFERING—Clarence 8S. Martin, Town Treasurer 
will receive bids until 2 p. m. March 19 for the purchase of $30,000 cou 
refunding bonds. Bidders are to name rate of interest, in a multiple of %. 
but not to exceed 3%%. Denom. 20 for $1, ay and 20 for $500 ated 
April 1 1936. Interest |g age semi-annually ue $1,500 yearly on 
July 10 from 1936 to 195 


VERMONT (State of)—BOND SALE—On March 13 an issue of $1, 
500,000 funding bonds was sold to a pradteste com of the National 
City Co., Stone & Webster a Blod Inc., L. Rothschild & Co., 
and Paine, Webber & Co., all of New ay on a bid of 101 &r for 1%% 
bonds maturing serially in from 2 to 11 years. Dated April 1 1936. ue 
yearly on April 1 from 1938 to 1947. 


VIRGINIA 


MARSHALL, Va.—BOND SALE—The $23,000 issue of 4% coupon 
water works bonds offered for sale on March 9—V. 142, p. 1690—~was 
awarded to Scott, Horner & Mason of mtg eT a 5 ying a oe of 
$349.60, equal to 101 ~' a basis of about 3.84 Nov. 1 1935. 
Due $1, 000 from Nov. 1 1937 to 1959 incl. The pee highest bid was a 
premium offer of $308.20, submitted by the Citizens National Bank of 
Alexandria. 

SOUTH BOSTON, Va.—BOND ISSUANCE CONTEMPLATED— 


The Town Council is said to have voted recently to request permission of 
v= oo eagy ame Ly for the issuance of the $50,000, in not to exceed 5%, street 























WEST POINT, Va.—BONDS SOLD—It is reported by the [Town Clerk 
that $22,000 street improvement bonds have been sold to a local bank. ,, 


WASHINGTON 


een AS SCHOOL DISTRICT NO. 301 (P. O. Bellingt:am), 
Wash.—BOND SALE—tThe issue of $500,000 h school building bonds 
offered on March 12—V. 1. p. 1336—was awarded to the State of Wash- 
ington on a bid of par for 3lés. Grand, Stolle & Co. of Seattle were second 
high, bidding a premium of $550 for 4s. Dated April 1 1936. 


CAMAS, Wash.—BONDS NOT SOLD—It is stated by the C City Clerk 
that no bids were received for the $15,000 water revenue bonds offered on 
March 3—V. 142, p. 1516—because of a legal point that arose prior to the 
offerin He states that a new ordinance will be passed to authorize this 
sale, Ww ich will take place in the near future. 


GRAND BLANC TOWNSHIP UNIT CONSOLIDATED AGRICUL- 
TURAL SCHOOL DISTRICT (P. O. Grand Blanc), Wash.—BOND 
OFFERING—Edward K. Evatt, Secretary of Board of Education, will 
receive bids until 7.30 p.m. March 16 for the paren ete ot of gt 000 refunding 
bonds, to bear no more than 4% interest. 1936. Interest 
payable semi-annually. Due yearly on April 1 as Soows: $3,000, 1937 
and 1938; $4,000, 1939, and $3,000, 1940 to 1947 incl. Certified check 
for $2,000 requ ired. Approving opinion of Miller, Canfield, Paddock & 
Stone, will be furnished by the district. 


® PORT OF VANCOUVER, Wash.—-BOND SALE—The $180,000 port 

bonds offered on March 6 were awarded to E. M. Adams & Co. of Port- 

land, for a premium of $18, equal to 100.01. The first magoring $126,000 

bonds will bear 34 % int. and the remaining $54,000, 3%. Conrad. Bruce & 

Co. of Portland were second high ona Seen Oo ering a premium of $1, 440 for 

$40,000 3s, $59,000 3 4s and $81,000 3%s. Denom. $1,000. Dated April 1 
1936. Due serially in from 2 to 30 years after date of issue. 


PULLMAN, Wash.—BONDS OFFERED LOCALLY—An issue of bonds 
is being floated to assist in the erection of a women's physical education and 
health building and south o dstand and the refinancing of those bonds 
now wees on the field house. Total issue will be in amount of $190,- 
000 and will bear interest from April 1 1936 at rate of 4% %, payable semi- 
annually. Bonds will be issued in denomination of $500 and § $1,000 and will 
run for a period of from one to nine years. Subscriptions for bonds may be 
ee 4 — of the local banks and the bonds will be ready for delivery 
about Ap 


= TACOMA, Wash.—BONDS CALLED —C. V. Fawcett, City Treasurer. 
is said to have called for payment on Feb. 28 and March 1, various local 
improvement district bonds. 


YAKIMA, Wash.—BOND OFFERING—Pearl Benjamin, City Glak 
will receive bids until 10 a. m. April 6 for the purchase of $50, 000 water 
works, special bond fund, series C bonds, to bear interest at no more than 
6%. Dated March 1 1936. Interest payable semi-annually. Due in 19 
annual instalments commencing the second year after date of bonds. Certi- 
fied check for 5% of amount of bid required. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND SALE—The 

$2. ,000 issue of 3%. semi-ann. highway, series B bonds offered for sale on 

arch 6—V. 142, 1690—was 330, urchased by C. W. McNear & Co. of 

nicas. pervins: a a of $ equal to 101.019, a basis of about 

enom. $1,000. Due on May 1 as follows: $38,000, 1938, and 

Sik. 3 680 in 1939. Principal and interest (M. & N.) payable at the County 
Treasurer's office. 








COLBY, Wis.—BONDS AUTHORIZED—A resolution authorizing the 
issuance of $25,000 sewer project bonds was passed by the City Council 


— - — 


EN? tics tooth iicudamdaeiiis diketh baie 
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March 14 1936 


COLUMBIA COUNTY. (P. O. Portage), spe ee Boks ii. Tongen, 
Sealed bids will be received until 10 a. m. on Marc 
County Olek for the oF ae issue "i088. Due $15,600" 
bon Denom. $1 Due 


incl. d in 
1948 Principai an oa bine Treasurer's office. 


Bonds to be by the yy 

purchaser. A my and legal amount BX, payable to the 

county, is required. 
CMEEVILSS ba gy gs! OF FERING—Sealed bids will be received 
until 8 on March 20 by W. R. Shonat, V Clerk, for the purchase 


ah, 006 issue of 3 15% oT 1936. Due $1 00 from {00 to 1963. incl. incl, 


int. payable in ehesvilic. Sn 
: Vv Attorney. No atlen 3 om required. 


aanne oe nay Sd (P. O. 5 y 
ven authority by the County 


at a 
County Board of Su 4 im c= 
Board to sell $80, mds—V. 142, p. 7 1690—it was 
decided not to issue these = ao April 1 Sie 3 ee investiga- 
to tao set_the ‘present A me pe have pune ante means of providing funds 
meet the of Kenosha 
60,000 ie tn Co highwa nds, which have been au- 
pr. , a y be offered 


County Board to be sold May 1, will 
on that =" 


MILWAUKEE COUNTY (P. O. Mil kee), Wis.— SEALED ay 
( waukee) s. 


DERS INVITED—It is announced by C. M. Sommers, 
that he receive sealed tenders for all maturities of county corporate 


purpose bonds of June 1 1933 and of Nov. 1 1933, on March 23, at 10 a.m 
BOND OFFERING—It is also said that sealed bids will received | 
the above County Treasurer until taf a. m. on March 23 for the Pe = 


i area bonds. Interest rate is not 
50,000 cD etropolitan oe ethos sue $45 5,000 from 1947 t to 0 1966, inc. 


) shinai at the office of the agen the 
ork City, or at the County Treasurer's office. @ pur- 
ust pay accrued interest to _ date of delivery. 
to be stated in —— eee a ‘i. of 1%. ach 

same rate of interest. y be regi 
The approving opinion oe Chenman is & Youtler of Chicago be furnished. 
No deposit is required — the bids for these bonds. 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND ELECTION CON- 
TEMPLATED—It is said that at the eral election to be held on r, 
the voters will be asked to pass on the proposed issuance of 


highway bonds. 
WEST VIRGINIA 


" SUMMERS COUNTY (P. o: Puntos) W. Va.—BOND REDEMPTION 
CANCELED—It is stated by Harold E. Price, Clerk of the County Court, 
that the call for payment on April 1 /* all outstanding 5% ual road 
and bri bonds, dated Oct. 1 1915, maturing serially up to and incl. 1947, 
redeemable on and after Jan. 1 1921, as _— in these columns in Febru- 
ary—V. 142, p. 1336—has been canceled. 


WYOMING 


CAMPBELL COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 3 (P. O. Rozet), Wyo.—BOND SALE—The $5,000 < Das of 5% om n 


offered for sale on March 5— 
was awarded to Harry B. Henderson of Cheyenne. vated Wards iii 1936. 


Due $500 from March 1 1938 to 1947, inclusive. 


Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST,}TORONTO ELGIN 6438 


CANADA 


HAMILTON, Ont.—LATEST DEBT STATEMENT—tThe ay repins J is 
the latest report on the financial condition of the city and was made public 
to the Royal decurt- 


Chronicle 


= Sr TO OFFER 
Committee of the 


























in connection with the recent sale of $2,047,775 bon 
ties Corp. and associates, reported in our issue of Feb. 24: 

Statistics of the City of Hamilton 
Assessed value for taxation 1936.....................-- $168 ,245,477 .00 
Exemptions not included in above...................--.- 30,863 ,850.00 


Total debenture debt less local improvement, property 
owners’ share, not including this issue, as at Dec. 3l 
SEGARA aL Se BBS 8 Ragin, = 8 PCRS Rg 8 BS Spl RE ES LP $27 ,018,899.04 


1935 
Lene, teal fund other than 














for public 
gh AMPERES) SCRE 22 SEES URE Rak 9,811.94 
Waterworks debentures. -_..............-.- 4,558,174.03 
Light and power debentures_...........-- 2,568 ,856.70 
ee TER, Co ee eee 16,851.92 
7,153 ,694.59 
Net debenture debt as at Dec. 31 1935.-....--.---.-.-- $19,865,204.45 
Local ipprowegneas debt—property owners’ share only 
[22RO. es BO acentiomalii ds, docs abn dnineiieii amambine on $1,627 ,278.96 
Sinking funds as against public utility debentures (Dec. 31 
SEED on cn.co octane co ctammion toatntencenll enn te cn tnd A ie oe dalton 569,621.72 
Value of municipality capital assets (Dec. 31 1934)-.-.-.--.-- 64,651,463 .64 
Tax Rate 1935— Rate Rate Total 
Public school supporters... 27 .05 12.45 39.50 mills 
Separate school supporters. . . 27.05 12.92 39.97 mills 


Area 9,694.3 acres. 

This does not include contingent liability for Hamilton Housing Com- 
mission, net $169,351.47 as at Dec. 31 1935 and Barton Housing Com- 
mission net $35,594.62 as at Dec. 311935. Nor does it include semi-annual 
instalments ,.of $5,000 each for Gage Park Lands payable until 1949. 


MONTREAL, Que.—BORROWS $9,242,000 TO REFUND MATURI- 
TIES—tThe City ouncil on March 6 accepted an offer of two Canadian 
SEE for refunding two loans totaling $9,242,000 at an average cost of 

An offer by a Canadian-American ‘bond syndicate to market 
30. 168 000 of bonds in United States funds at an average cost of 2. en we 
rejected. Ihe council and officials of the Finance Department said the 
watchword would be ‘no foreign money,’’ inasmuch as a loan placed in 
London two years ago and subsequently refunded in New York had cost 
the city 4.01 (0 instead of 2.75% originally called for. The exchange rates 
were responsible. 

MONTREAL METROPOLITAN COMMISSION, Que.—TOWN TAX 
ARREARS LOWER—The 14 suburban municipalities under the Metro- 
politan Commission of Montreal ended the year 1935 with $2,649,000 in 
tax arrears outstanding, as compared with the end of 1934, when arrears 
totaled $2,980,000, according to a comparative statement on tax arrears 
excluding current year levies prepared by E. T. Sampson, ee 
urer, and J. H. Levesque, Chief Accountant of the Commission he 1936 
percentage of arrears to current expenditures is set at 32.9%, as compared 
with the 1935 percentage of 37%. 

Arrears in the three bankrupt municipalities of Montreal North, Pointe- 
aux-Trembles and St. Michel de Laval, totaled $238,000 on Jan. 1 last, as 
compared with $269,000 on Jan. 1 1935. They are as follows: Pointe-aux- 
Trembles, $67,000; Montreal North, $95,000, and St. Michel de Laval, 
$76,000. Those of the 11 solvent municipalities totaled $2,411,000, as 
compared with $2,7 oY in +44 The comparative uae 


6 1935 
Mount Royal.... $55,000 $105,000 | Outremont _....- $455,000 $484,000 
Montreal Kast... 52,000 72,000|St. Pierre... - ,000 §=87,000 
, SPE ae 000 581,000/ Lachine... .... 354,000 352,000 
Hampstead .... 35, 40,000 | Montreal West... 101,000 
oS SSS eae : 95,000 | St. Laurent... . 153, 000 159,000 
Westmount._.._-.. 635,000 642,000 
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